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Confirmation On Applicable Operating LicenseIII

 We hereby confirm that we are registered with the Central Bank of Ireland and have passports 

into certain jurisdictions in the EEA (which include Iceland)

Consent to the Publication of Expression of InterestV

 We hereby confirm that we consent to the publication of this expression of interest

Confirmation of Interest: Global Co-ordinator and Bookrunner RoleII

 Barclays wishes to be considered for a Global Coordinator and Bookrunner role on the proposed 

Initial Public Offering of Islandsbanki

Statement on Act 155/2012 and Islandsbanki’s Sustainability PolicyIV

 We hereby confirm that we have read and understood the Statement on Act 155/2012 and 

Islandsbanki’s Sustainabiliy policy



Experienced & Dedicated Team
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Senior Sponsorship

Day-to-Day Project Leaders

Andy Verdin

Managing 

Director,

Head of Nordic 

Banking

 25 years experience 

in the Nordic region

 Lead coverage banker 

for Iceland since 2011

Key relationships with 

government, Central 

Bank, financial 

institutions, corporates 

and pension funds

Manuel Esteve

Managing Director,

Head of ECM 

Continental 

Europe

Over 25 years of 

EMEA ECM 

experience in 

origination

Has lead over 200 

EMEA ECM 

transactions raising 

more than $200bn for 

issuers

Peter Mason

Managing 

Director, Head of 

DCM EMEA

Over 22 years of 

experience, 17 of 

which covering FIs in 

the Nordic region, 

leads DCM in EMEA 

Over 600 transactions 

raising over $450bn 

for clients completed

Tanja Gihr

Managing 

Director, Head of 

FIG DCM Nordics 

& Netherlands

Second Line Support

Oskar Bergius

Director, Nordic Banking

 14 years of investment 

banking experience across 

Nordic and FIG M&A

 15 years of banking experience 

including 7 years of banks 

specialist sales, equity 

research and restructuring

Iro Papadopoulou 

Banks Specialist Sales

Over 10 years of experience in 

advising banks, non-bank 

lenders and insurers on M&A 

and ECM transactions

Tihomir Kerkenezov

Vice President, FIG 

EMEA 

Over 10 years of experience 

FIG specialist for European 

clients advising on several 

M&A and ECM transactions

Albert Siems

Director, ECM FIG

Over 19 years of experience 

advising large banks on cross-

border M&A, capital raising 

and restructuring transactions

Darren McKay

Managing Director,

Co-Head FIG EMEA

Supported by a Deep Bench... 

• Silvia Parrado Maya

Assistant Vice President

• Spring Li

Analyst

• Matilda Knuts

Assistant Vice President

• Teodor Sjoberg

Analyst

• Chris Madderson 

Head of Equity Syndicate

• Ben Newmark 

Director

• Ben West 

Director

• Hugues Desportes 

Director

• Paul Van Baars 

Head of Continental European 

Sales

• Alexandre Dion 

Head of European Equity 

Sales, US

• Kristof Kaldau 

Head of Nordic Sales

• Victor Laidler 

Vice President

Debt Capital Markets

Financial Institutions Group Nordic Banking

• Jean De Pracomtal 

Vice President

• Fabian Machacsek

Analyst

Equity Capital Markets

Syndicate Sales

Over 15 years of 

investment banking 

experience, covering 

Icelandic banks since 

2006

Worked on landmark 

transactions for all 

three of Iceland’s 

major banks

Nikita Turkin

Director, Head of Nordic 

ECM

Over 12 years of experience

Completed over 75 

transactions and raised over 

$75bn for clients
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Strategic Support to Iceland Inc.
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 Barclays led the return of the Republic of Iceland into both the US 

and European capital markets post the financial crisis with a US$1bn 

bond offering in 2011 and a €750m issue in 2014

 Barclays has been a lead and dealer manager on the majority of 

sovereign issuance and liability management exercises by the 

Republic in the past decade, including the more recent assignments:

 In 2019: Barclays acted as Lead Manager on a new 5-year 

EUR500 million benchmark transaction, in tandem with a role as 

Dealer Manager on a c.EUR60 million buy back of notes due 2020

 January 2021: Successfully priced a new 8-year EUR750 million 

benchmark due April 2028, with a zero-coupon

Key Icelandic AssignmentsI

Other Key Strategic Financing and Advisory AssignmentsII

 Barclays has a long history in assisting both the Republic of Iceland as well as select 

corporates / institutions in accessing the international capital markets in the country

 In January 2021, Barclays acted as joint lead manager for the Republic of Iceland on its most 

recent Benchmark bond, raising €750 million with a zero coupon

 Barclays has actively assisted both the Republic of Iceland as well as select corporates / 

institutions in re-entering the international capital markets for the last decade and between 2015 

and 2020 assisted Icelandic corporates / institutions through 18 capital-raising transactions 

totalling ~€5.3 billion

 In 2016: Barclays acted as the exclusive financial advisor to Bakkavor, the Icelandic-owned 

fresh prepared food company, on a sale of a 51% stake owned by Icelandic Pension Funds 

and Institutions

 The stake sale valued the total equity of Bakkavor at £320m

 In 2017: Bakkavor Group plc priced its £261mm Initial Public Offering on the London Stock 

Exchange

 Barclays acted as Joint Bookrunner on the transaction

 There was significant interest from UK based investors, who accounted for 86% of demand

_______________________
Source: Dealogic, Barclays.

€300m

Senior Unsecured 

Notes

Joint Bookrunner

February 2020

$100m

AT1 Notes

Joint Lead Manager

February 2020

$200m

Debut Green 

Private Placement 

Senior Notes

Joint Placement 

Agent

January 2018

€300m

Senior Unsecured 

Notes

Joint Bookrunner

March 2017

€300m & €200m tap

Senior Unsecured 

Notes

Joint Bookrunner

January 2017

€500m

Senior Unsecured 

Notes

Joint Bookrunner

September 2016

$200m

Private Placement 

Senior Notes

Sole Placement 

Agent

December 2016

$100m

Senior Notes

Sole Placement 

Agent

December 2019

€300m

Senior Unsecured 

Notes

Joint Bookrunner

March 2018

$150m

Sustainability-linked 

Revolving Credit 

Facility

Mandated Lead 

Arranger

July 2019

$80m

Sustainability-linked 

Senior Notes

Sole Placement 

Agent

February 2020

€500m

7 Year Bond Due 

2028

€60m Repurchase of 

2020 notes

Lead Manager and 

Deal Manager

June 2019

€500m

Tender Offer

€400m

Repurchase of 2022 

Bond

Joint Deal Manager 

and Bookrunner

December 2017

€750m

7 Year Bond Due 

2028

Joint Deal Manager

January 2021

£261m

Initial Public Offering

Joint Bookrunner

November 2017

Sale of 51% of 

the company to 

Bakk AL Holdings

Sole Advisor to 

Bakkavor

January 2016

€300m

Senior Unsecured 

Notes

Sustainable Bond

Joint Bookrunner

November 2020

First AT1 by 

Icelandic bank



Top High-Touch Trader Across Relevant Markets(1)

Since 

2016
#2

Banks

European Equity Research Platform

___________________________
Sources: Barclays Live, Bloomberg, Euromoney as of February 2021. Note: (1) High Touch Trading: High Touch trading allows us greater visibility into “market 
thinking” through direct human interaction with key investment funds compared to “Low Touch” trading which is conducted electronically via direct market access.
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Unrivalled Distribution Platform to Access Global Demand

Barclays Fully Committed to Aftermarket Support and Post-Listing Trading

Leading Sales and Trading Platform

European Equity Research Platform

Amit Goel

Co-Head of European Banks 

Equity Research

Namita Samtani

Nordic Banks Equity Research

Lead Analyst

Paola Maria Sabbione

Co-Head of European Banks 

Equity Research

Alex Dion

Head of European 

Equity Sales into US

Mark Evans

Head of UK 

Equity Sales

Paul Van Baars

Head of Continental

European Sales

Erol Elson

Head of European 

Equity Sales into 

Asia

Kristof Kaldau

Head of Nordic 

Sales

+15% +13%
+11%

+9% +8% +7% +6% +6%

(13%)

(25%)

3-year CAGR in Equities Revenue (%) 

“World’s Best Bank 

for Markets”
#1

Since 

2016
#4

OBX

Chris Madderson

Head of Equity Syndicate EMEA

Vetted Research Team

Barclays’ Coverage Universe

Iro Papadopoulou

European Bank Specialist Sales

Deal Sales Captain

Since 

2016
#2

600

Since 

2016
#3

Stockholm

Since 

2016
#3

Since 

2016
#2

250

East 

Coast

4

Mid-West
40+

West 

Coast

4
London

50+
Hong 

Kong

Singapore

3

2
14Continental 

Europe

Broad Coverage of Nordic Banks

Leader in Equities Globally



Leading European ECM Franchise

___________________________
Sources: Dealogic as of February 2021.
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#3 in European IPOs Since 2019 A Leader in European ECM 2021YTD

Bank Deal Value (€m)

Goldman Sachs 3,828

Citi 3,711

3,251

JPMorgan 2,994

Morgan Stanley 2,532

Bank Deal Value (€m)

Goldman Sachs 1,658

1,473

BNP Paribas 1,438

JPMorgan 1,381

Citi 1,167

SEK533m

Rights Issue

Joint Global 

Coordinator

February 2021

€2.7bn

Rights Issue

Joint Bookrunner

October 2020

£2.8bn

Rights Issue

Joint Bookrunner

December 2020

€200m / €600m

Convertible Bonds

Joint Global 

Coordinator 

Nov / Jul 2020

€7.0bn

Rights Issue

Joint Global 

Coordinator

Pending 2021

€545m

Rights Issue

Joint Global 

Coordinator

January 2021

£103m / £160m / 

£550m

Secondary 

Placings

Sole Global 

Coordinator

Nov / Apr / Feb’20

€1.1bn

Convertible Bond

Joint Global 

Coordinator 

February 2021

€250m

Rights Issue and 

Cornerstone 

Placing

Joint Global 

Coordinator 

December 2020

€2.0bn

Primary ABB

Joint Global 

Coordinator

August 2020

Recent Barclays-led IPOs Highlights Across ECM Products

€1.6bn

Initial Public 

Offering

Joint Bookrunner

February 2021

£1.3bn

Initial Public 

Offering

Joint Bookrunner

January 2021

€3.2bn

Initial Public 

Offering

Joint Bookrunner

January 2021

£1.9bn

Initial Public 

Offering

Joint Global 

Coordinator

September 2020

$2.7bn

Initial Public 

Offering

Joint Bookrunner

September 2020

£337m

Initial Public 

Offering

Joint Bookrunner

February 2020

€2.0bn

Initial Public 

Offering

Joint Bookrunner

September 2019

€963m

Initial Public 

Offering

Joint Bookrunner

October 2019

€1.4bn

Initial Public 

Offering

Joint Bookrunner

June 2019

£1.1bn

Initial Public 

Offering

Joint Bookrunner

June 2019

£595m

Initial Public 

Offering

Joint Bookrunner

June 2019

£242m

Initial Public 

Offering

Joint Global 

Coordinator

May 2019

€1.3bn / €781m

Secondary Placing

Joint Global 

Coordinator

Oct / May 2020

CHF330m

Primary Placing

Joint Global 

Coordinator

May 2020

africa



€1.7bn 

Initial Public Offering

Joint Bookrunner

October 2017

and

have agreed to merge

Provided a Fairness Opinion to 

the Board of Directors of

Pending

Top Global FIG Franchise

___________________________
1) Source: BondRadar, converted at US/EUR:0.82 as of 10th February 2021. 2) Dealogic as of 05th of February 2021. 
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Barclays’ Strong Record of Taking Banks and Financial Institutions Public…

€161m

Initial Public Offering

Sole Global Coordinator

June 2015

£316m

Initial Public Offering

Joint Bookrunner

November 2014

€288m

Initial Public Offering

Joint Bookrunner

October 2015

€3.4bn

Initial Public Offering

Joint Bookrunner

October 2015

2020 FIG EMEA All Products

€288m

Initial Public Offering

Joint Global Coordinator

September 2017

€359m

Initial Public Offering

Joint Global Coordinator

December 2017

€1.3bn 

Initial Public Offering

Joint Bookrunner

March 2018

have agreed to acquire

for £7.2bn

Lead Financial Advisor to Intact 

Financial Corp.

Pending

has agreed to acquire

for a implied EV of £1.7bn

Financial Advisor and 

Corporate Broker to Hastings

Pending

Strategic Combination with 

With an implied EV of €7.8bn 

Financial Advisor to Mercury UK

Pending

$120m

Initial Public Offering

Joint Bookrunner

July 2018

€2.1bn 

Initial Public Offering

Joint Bookrunner

April 2019

€1.4bn 

Initial Public Offering

Joint Bookrunner

April 2019

$2.1 bn

Initial Public Offering

Joint Bookrunner

July 2020

Bank Deal Value ($m) #

J.P. Morgan 239 208

170 181

Credit Suisse 165 177

Goldman Sachs 162 121

HSBC 154 212

 Barclays’ leading FIG franchise has a significant 

presence in Europe, the Americas and Asia

 Through a team of over 50 bankers, Barclays 

has built a leading position in providing unique 

perspectives, holistic advice and execution 

capabilities to global, regional and local banks 

and financial institutions

 In Europe, Barclays has raised over €77.4bn of 

equity, €431.9bn(1) of debt and advised on 

€189.3bn of M&A transactions for banks and 

financial institutions since 1 January 2015(2)

€3.8bn

Initial Public Offering

Joint Bookrunner

November 2015

£1.2bn

Initial Public Offering

Joint Bookrunner

June 2017

$558m

Initial Public Offering

Joint Bookrunner

July 2016

€1.0bn 

Initial Public Offering

Joint Global Coordinator

June 2016

€507m

Initial Public Offering

Joint Global Coordinator

December 2012

$3.5bn

Initial Public Offering

Joint Bookrunner

May 2014

£143 m

Initial Public Offering

Sole Global Coordinator, Joint 

Bookrunner and Sole Sponsor

June 2014

US$256m

Initial Public Offering

Joint Global Coordinator,

Joint Bookrunner

June 2014

...as well as Advising in Large Cross-border M&A Transactions



 The Barclays team has broad experience of privatisations, both within financial advisory and equity

transactions which can be leveraged to support the Icelandic State

 Leading franchise for EMEA privatisations having worked on landmark government

transactions including ABN AMRO’s €3.8bn IPO and ENAV’s €834m IPO, where Barclays acted

as Joint Global Coordinator

European Government & Privatisation 
Credentials
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_______________________
Source: Dealogic, Barclays. Note: (1) Aborted transaction. 

 Barclays acted as a Joint 

Bookrunner for the ABN AMRO 

€3.8bn IPO on the Euronext

Amsterdam in November 2015

 The transaction represented the 

largest IPO of a bank in Europe 

since May 2007 and the second 

largest IPO privatisation in 

Europe since May 2007

€3.8bn

IPO

Joint Bookrunner

November 2015

 Barclays was appointed by the 

Italian Government as a Joint 

Global Coordinator for the 

privatization of ENAV

 ENAV was the first IPO of an air 

traffic control operator

 The Neoen IPO represented the 

largest capital raise on Euronext 

Paris in the last 16 months, and 

the first pure-play Renewables 

IPO (excluding yieldco) in 

EMEA since the Enel Green 

Power IPO in November 2010

 Barclays acted as a Joint 

Bookrunner on the €32m 

secondary placing in Neoen in 

November 2020

€754m

Secondary Placing by

Joint Bookrunner

December 2015

Other Government and Privatisation Advisory and ECM Experience

Barclays’ Precedent IPO Privatisation Experience

€834m

IPO

Joint Global Coordinator

July 2016

sold a 24% stake in

to

Fairness Opinion to PPC

October 2016

 The transaction represented the 

largest IPO of an insurance 

company in Europe since July 

2014 and the second largest 

IPO in Europe during 2016 at 

the time of the transaction

 Barclays acted as a Joint 

Bookrunner on the €515m and 

€385m secondary placings by 

the Dutch State in 2017

€1.1bn

IPO

Joint Bookrunner

June 2016

€697m

IPO

Joint Bookrunner

October 2018

Divestment of

Undisclosed - Financial Advisor 

to Fondo de Reestructuración Ordenada Bancaria

July 2015

The Portuguese Government

has agreed to sell a 

61% stake in

to 

the Gateway consortium

€1.7bn

June 2015

Barclays’ Precedent Privatisation Experience

Relevant ECM Transactions for European Governments

€439m

Secondary Placing by

Joint Bookrunner

May 2016

€385m & €515m

Secondary Placing by

the Dutch State

Joint Bookrunner

January and April 2017

€32m

Secondary Placing

Joint Bookrunner

November 2020

€69m

Secondary Placing

Joint Global Coordinator 

February 2015

 In October 2016, State Grid signed an 

agreement to acquire a 24% stake in 

IPTO, the Greek electrical power 

transmission company held by Public 

Power Corporation

 Barclays delivered a Fairness Opinion on 

the acquisition to the Public Power 

Corporation

 Barclays was appointed as a Financial 

Advisor to the FROB (Fondo de 

Reestructuración Ordenada Bancaria, a 

government entity initiated as part of the 

banking bailout and reconstruction 

program) on the privatization of Banco 

Mare Nostrum in July 2015(1)

 In 2015, Barclays acted as advisors to the 

Gateway consortium when the 

Portuguese Government sold a 61% stake 

in TAP Air Portugal 



THIS COMMUNICATION IS PROVIDED FOR INFORMATION PURPOSES ONLY AND IT IS SUBJECT TO CHANGE. IT IS INDICATIVE ONLY AND IS NOT

BINDING.

This communication has been prepared by Barclays Bank Ireland PLC (“Barclays”). “Barclays Group” means Barclays and any of its subsidiaries, affiliates,

ultimate holding company and any subsidiaries or affiliates of such holding company. This communication may contain information relating to securities or a

transaction or may contain an indicative summary of the terms and conditions of the securities/transaction(s) described herein and may be amended, superseded

or replaced by subsequent summaries. The final terms and conditions and any applicable risk factors of any securities/transaction will be set out in full in the

applicable offering document(s) or binding transaction document(s).

Barclays is not offering an underwriting commitment, offering to sell or seeking offers to buy any product or enter into any transaction. Any offer or entry into any

transaction requires Barclays’ subsequent formal agreement which will be subject to, among others, Barclays’ internal approvals and execution of binding

transaction documents.

Barclays is acting solely as principal and not as fiduciary. Barclays does not provide, and has not provided, any investment advice, nor any investment

recommendation or personal recommendation to you in relation to the transaction and/or any related securities described herein and is not responsible for

providing or arranging for the provision of any general financial, strategic or specialist advice, including legal, regulatory, accounting, model auditing or taxation

advice or services or any other services in relation to the transaction and/or any related securities described herein. Accordingly Barclays is under no obligation

to, and shall not, determine the suitability for you of the transaction described herein. You must determine, on your own behalf or through independent

professional advice, the merits, terms, conditions and risks of the transaction described herein. Neither Barclays nor any of their respective directors, officers,

employees, representatives or agents, accepts any liability whatsoever for any direct, indirect or consequential losses (in contract, tort or otherwise) arising from

the use of this communication or its contents or reliance on the information contained herein, except to the extent this would be prohibited by law or regulation.

Barclays is not responsible for information stated to be obtained or derived from third party sources or statistical services. Any past or simulated past

performance, including back-testing, modelling or scenario analysis contained herein is no indication as to future performance. No representation is made as to

the accuracy of the assumptions made within, or the completeness of any modelling, scenario analysis or back-testing. All opinions and estimates are given as of

the date hereof and are subject to change. The value of any investment may also fluctuate as a result of market changes. Barclays is not obliged to inform the

recipients of this communication of any change to such opinions or estimates.

The Barclays Group may at any time acquire, hold or dispose of long or short positions (including hedging and trading positions) and trade or otherwise effect

transactions for their own account or the account of their customers in the products referred to herein which may impact the performance of a product. The

Barclays Group may have investment and commercial banking, lending, asset management and other relationships with parties which are or may become

involved in the transactions referred to herein and/or which may have interests which could potentially conflict with the interests of the recipient hereof. The

Barclays Group has in place policies and procedures to restrict the flow of information and to identify, consider and manage such potential conflicts of interest.

Accordingly, you acknowledge and agree that no part of the Barclays Group is required to restrict its activities as a result of the provision of this communication

and that all parts of the Barclays Group may undertake any activities without further consultation with or notification to you. The Barclays Group shall not be

required to account to you for any revenue or profits obtained in connection with any activities of the Barclays Group as referred to herein.

This material has not been produced by the Barclays Group’s research department and does not constitute investment advice or research for the purpose of the

European Union (Markets in Financial Instruments) Regulations 2017 or the Commission Delegated Regulation (EU) 2017/565 or investment research or

investment recommendations for the purposes of the Financial Conduct Authority rules or a research report under U.S. law or other applicable laws and

regulations. The Barclays Group’s research analysts and research departments are independent from the Barclays Group’s banking business (“Banking”) and are

subject to certain regulations and internal policies. The Barclays Group’s research analysts may hold and make statements or investment recommendations

and/or publish research reports with respect to any company referred to herein, the transactions contemplated herein or any person involved therein or related

thereto that differ from or are inconsistent with the views or advice communicated by Banking. Furthermore, any preliminary valuation summary presented herein

represents the views of Banking. In the course of vetting potential transactions and pursuant to the Barclays Group’s internal preliminary valuation, diligence and

compliance procedures, Banking may obtain the independent views of our the Barclays Group’s research department regarding the company and merits of a

proposed transaction. However, the Barclays Group’s research department is independent and, in accordance with U.S. rules, Banking is not permitted to make

any representation regarding the views of the research analyst who has been, or may be, assigned by research management to independently evaluate the

company and any proposed transaction. Accordingly, you should not infer that any preliminary valuation summary presented by Banking reflects the views of the

research department and nothing herein or otherwise should be construed as a promise or offer of favorable coverage or an indication of a specific rating or price

target that may be assigned in the future by any research analyst of the Barclays Group.

This communication is being directed at persons who are professionals and is not intended for retail customer use.

Barclays may disclose any information relating to any securities or transaction described herein which is required by regulators or law.

Benchmarks have been the subject of recent national, international and other regulatory guidance for reform. For example, in 2017, the FCA announced that it will

no longer persuade or compel banks to submit rates for the calculation of the London interbank offered rate (“LIBOR”) benchmark after 2021. This announcement

indicates that the continuation of LIBOR (including US$ LIBOR) on the current basis cannot and will not be guaranteed after 2021. The FCA has stressed that

“the base case assumption for firms’ planning should be no LIBOR publication after end-2021”. EURIBOR has been reformed in 2019 and is expected to continue

to be published after end-2021. Central banks have identified replacement rates, but the timing of and mechanisms for implementation have not yet been

confirmed. Accordingly, it is not currently possible to determine whether, or to what extent, any such changes would affect you. Structuring an instrument that

relies on a calculation of an IBOR to determine its value or return of interest or principal includes certain risks that you should be aware of, including, but not

limited to: (i) risks relating to the value, return or performance of the instrument; (ii) risks relating to any changes required to your documentation in the future; (iii)

litigation and conduct risk relating to your ability to meet your obligations under the instrument and/or any related economic losses suffered by holders as a result

of LIBOR (including US$ LIBOR), EURIBOR or other IBOR or benchmark discontinuation (iv) regulatory risk relating to compliance with future legislative or

regulatory requirements and (v) operational risks relating to the cost and ability to deliver against any changes in the transitional period. We encourage you to

seek independent legal advice if you are concerned about the risks your business faces in light of benchmark reform. More information is available in Barclays

FAQs which are at https://home.barclays/libor-transition/.

Barclays offers premier investment banking products and services to its clients through Barclays Bank Ireland PLC. Barclays Bank Ireland PLC is regulated by

the Central Bank of Ireland. Barclays Bank Ireland PLC is registered in Ireland No. 396330 with its registered office at One Molesworth Street, Dublin 2, Ireland,

D02 RF29. Copyright Barclays Bank Ireland PLC, 2021 (all rights reserved). A list of names and personal details of every director of the company is available for

inspection to the public at the company’s registered office for a nominal fee. Calls may be recorded for security and other purposes.

This communication is for the benefit and internal use of the recipient for the purpose of considering the securities/transaction described herein, and no part of it

may be reproduced, distributed or transmitted without the prior written permission of Barclays.

Disclaimer

7


