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Unpacking The AI Transition In
Search
Search appears to be undergoing the biggest change in the
past 25 years. Our initial view is that management is being
clear that queries are growing, commercial query mix is
expanding, and new formats (incl. in AI Mode) may drive up
CTR - the biggest contributor to revenue over the past
decade.
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The Key Take-Away: Google is changing the layout and flow of Search the most in its 25-year
history of late. While these big changes can sometimes raise concerns around revenue
"airpockets", our initial take is that these moves likely continue to drive query growth, and
probably higher monetization via increasing click-through-rates (CTRs). Our proprietary work
shows that CTR growth has been the biggest factor in driving Google's revenue over the past
10-15 years, more so than commercial query or CPC growth. So we feel good about the company
infusing AI into search results.

While this may sound bullish, Search revenue growth is likely to decelerate in 2H26 for other
reasons related to tougher ad industry comps and FX, right when ChatGPT ads and all kinds of
new agentic consumer AI products are launching (including new AI devices). We think the Street
could conflate Search slowing with AI competition, which could weigh on GOOGL shares (but
thankfully consensus has Search exiting 2026 at 13% y/y growth, which we find appropriate). We
continue to see some risk around a few search access points moving away from Google given all
the AI innovation going on, namely on Apple devices, which represent around half of Google's
Search revenue. AI product differentiation may move queries out of older legacy channels (like
Safari toolbar) and into Siri or Google's owned & operated (O+O) apps. But like ChatGPT-related
risk, Apple is more of a market share question rather than some self-inflicted monetization
airpocket.

We attempt to unpack the situation below, based on lots of available datapoints around how
users access search, and how these channels may change going forward.

Equity Research
4 June 2026

GOOGL OVERWEIGHT
U.S. Internet POSITIVE
Price Target USD 405.00
Price (03-Jun-26) USD 358.99
Potential Upside/Downside +12.8%
Source: Bloomberg, Barclays Research

U.S. Internet
Ross Sandler
+1 415 263 4470
ross.sandler@barclays.com
BCI, US

Alex Hughes
+1 212 526 3069
alexander.hughes@barclays.com
BCI, US

Michael DiSanto
+1 212 526 1054
michael.disanto@barclays.com
BCI, US

Owen Clendenin
+1 212 526 7518
owen.clendenin@barclays.com
BCI, US

Alexander Kessinger
+1 212 526 1324
alexander.kessinger@barclays.com
BCI, US

IT Hardware and Communications
Equipment
Tim Long
+1 212 526 4043
tim.long@barclays.com
BCI, US

Completed: 04-Jun-26, 01:46 GMT Released: 04-Jun-26, 04:10 GMT Restricted - External



Key Points Include:

1. Google unveiled a bunch of new AI features in Search. Noted above, the bulk of Search
revenue growth historically has been a function of increasing CTR and, to a far lesser degree,
commercial query growth. At first glance, it looks like these new AI Search Ads might
increase CTR further.

2. AI innovations like AI Overviews and AI Mode are already driving higher query growth and,
combined with Google's AI Max/PMax, are likely driving up the commercial query mix. We
can gauge from Google's communication whether changes to the user experience are
tailwinds or headwinds to revenue growth, and right now the vibe is clearly pointing to
tailwinds.

3. Search differentiation is going to become a big theme going forward as consumer AI
adoption wars play out. Siri (and Apple Intelligence more broadly) could take meaningful
share on Apple devices. Safari toolbar incentives are still aligned between Google and Apple,
but Apple stands to benefit to the degree that Siri gains query share. Additionally, Safari
search (absent any upgrades) is likely to feel more stale over time as the service lacks a lot
of new AI features that are starting to show up across many AI products. This is both an
opportunity (to shift more queries to O+O) and a threat to Google, as over half of Search
revenue comes from Apple devices.
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1 https://www.justice.gov/d9/2023-10/417397.pdf

Where Do Searches Actually Take Place? And How
Many?
The first step we took in attempting to model how AI might impact paid search was to look "top-
down" at how many queries are happening on Google each day and what the revenue per query
(RPQ) trend has been over the past few years. Google generates around $0.04-$0.05 in revenue
for each search and, if we strip out non-commercial queries, it generates around 5x that, or
$0.25 per search. To put this in perspective, the number two player in search (Bing) monetizes at
30% of that of Google, a surprisingly wide gap that speaks to Google's competitive advantage.

FIGURE 1. Search Revenue Growing Teens From A Balance Of Query Growth And RPQ
Google Search Breakdown 2024 2025 2026E 2027E 2028E

Total Queries (T) 4.8 5.2 5.5 5.8 6.1 

% Y/Y Growth 1% 7% 7% 6% 5%

RPQ $0.041 $0.044 $0.047 $0.049 $0.050 

% Y/Y Growth 12% 6% 8% 4% 3%

Total Google Search Revenue ($B) 198,084 224,532 259,649 285,614 308,463 

% Y/Y Growth 13% 13% 16% 10% 8%

Source: Barclays Research Estimates, Company Disclosures

There is a wide range of RPQs across geographies and device types. For example, an iPhone
user in San Francisco is likely well above the average RPQ, while an Android user in Mumbai is
well below, for obvious per-capita-ad-spend reasons.

Google's search access points are fairly diverse, and we've pieced together where the searches
are coming from by OS and application in Figure 2 below. As one can see, just under 50% of
queries come from Apple devices, with around 30% from the Safari toolbar. This area is
important because it represents a much larger percentage of Search revenue given the RPQ
premium noted above. Further, around half of users who search in Safari don't even know they

are using Google when they search (per trial documents, Project Cinnamon)1 . This is an
important factor to keep in mind as Apple starts to take over control of more search access
points going forward. Google's other search channels are very sticky as the user has either
demonstrated intent to download Chrome or the Google Search App or is defaulted in on an
Android device that is powered by Google and unlikely to change.

Stated more clearly, around 70% of queries, and likely just over half of Google Search revenue,
is safe as measured by user intent. The other 30% of queries and just under half of revenue is
also safe, but subject to the changing platform choices that Apple may make in the future.
Senior VP of Services Eddy Cue made several comments around Apple adding other AI services
to Safari during the Search/DoJ Trial, but we haven't seen much change thus far.
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FIGURE 2. Google Query Mix By Search Access Point

iOS Mac Android Windows Other Total

Safari 23% 7% 0% 0% 0% 30%

Android Widgets 0% 0% 10% 0% 0% 10%

Paid Chrome 3% 2% 9% 2% 0% 16%

User-DL'd Chrome 2% 2% 0% 15% 0% 19%

GSA 5% 0% 0% 0% 0% 5%

Other 5% 0% 10% 4% 1% 20%

Total 38% 11% 29% 21% 1% 100%

% Total Search Queries

TAC Zone

No TAC

Source: Barclays Research, Trial Disclosures

With so much exposure to Apple devices (as is the case for any application), and especially the
Safari toolbar, it begs the question how this market share evolves as Apple continues to push
users into new advanced AI features. Safari toolbar alone is around 30% of total queries and a
higher percentage of revenue and, unfortunately, innovation there seems unlikely to keep pace
with all the new AI features available in Google Search App, Chrome, or in the new Siri 2.0. We
wonder how long until these users migrate to more powerful AI-based search, and which access
points they may start using in the future.
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How Does The New "AI Search" Impact Revenue?
We can glean some insights from various regulatory filings as to what has been happening in
paid search heading into this transition to AI. The UK CMA report showed that commercial query
growth dipped pretty hard during the desktop to mobile transition in 2013-2018, then ramped
back up fairly dramatically as ad load increased, and has been trending flattish since 2021,
illustrated below in Figure 3. The overall CAGR over this decade was ~2.5%, with near 0% growth
in recent years.

FIGURE 3. Monthly Commercial Queries Declined 15% On Desktop To Mobile Transition, And Are
Basically Flat Since 2021 (In UK)
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Source: UK Competition & Markets Authority, Barclays Research

Google has stated that the new AI features (AI Overviews and AI Mode) in Search are driving
query growth higher and, once these new surfaces are infused with some of the new ads
features recently shown off by Google, it should mean that commercial query growth is also
picking up (illustrated above in the red line).

For example, Google introduced AI Max in May 2025 to expand advertiser keyword buys into
more queries using advanced AI. This has likely been successful in increasing the commercial
query mix from 20% to something a bit higher, per management's recent comments. Prior to AI
Max, and based on the UK CMA data, overall commercial query mix had been declining in a fairly
uniform pattern for the past decade, illustrated below in Figure 4.
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FIGURE 4. Commercial Query Mix Has Been Declining For A Decade, Maybe With AI Max This Turns
Back Up?
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Source: UK Competition & Markets Authority, Barclays Research

Noted above, the biggest driver of Search revenue over the past decade has been Google's
ability to increase CTR, which is up 40 percentage points over the past decade. This single
metric explains the vast majority of Paid Search revenue growth at Google, illustrated below in
Figure 5.

FIGURE 5. CTR Improvements Have Explained The Vast Majority Of Search Revenue Growth....Will This
Continue With New AI Features?
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So the primary two questions investors should be asking themselves are: 1) "Can Google
maintain 90% market share in Search? Or not?" and 2) "Do we think all the AI infused features in
Google Search allow the company to keep cranking CTR higher? Or not?"

Expanding the mix of commercial queries using AI Max seems like a cool feature that will drive
revenue higher for the next year or so, but not likely a game changer in our view. PMax, whereby
Google gains control over campaign spending and placement (i.e., where ads are placed
throughout the various O+O properties based on ROAS), is likely a better mechanism for driving
revenue as all these new surfaces like Universal Carts and other yet-to-be-unveiled features can
immediately see advertiser adoption and high monetization. PMax and AI Max need to be
turned on for advertisers to experience the new ad formats.
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Some of these new formats were on display at the recent Marketing Live and Google I/O
keynotes. These new ads come in a few formats (offers, leads, direct native checkout, etc.) with
a bunch of updated AI plumbing like UCP/MCP integrations. The ad load appears to largely be
the same for commercial queries in the new AI infused search, illustrated below in Figure 6. If
anything, all these new AI generated descriptions may help drive CTR higher in AI Mode, a key
driver of revenue noted above.

FIGURE 6. New AI Search Ads Should Help Monetization

Source: Barclays Research, Company Presentations

Google showed off entirely new shopping experiences that look to be deeply integrated into
Search using AI. Universal Cart is a feature where users can place items into their shopping cart
and Google will proactively find deals and alert the user when prices drop. These kinds of
"personal and proactive" agentic features in Search may have the effect of increasing overall
commercial query growth, which has stagnated since 2021 in Western geos.
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FIGURE 7. New Universal Cart Feature Looks Impressive & Could Be Incremental

Source: Barclays Research, Company Presentations

It appeared to us that most of the changes to the commercial side of Search seem subtle,
revenue accretive, and deliberate. There were, however, much more radical changes in non-
commercial query zones, showed off by Google that look very different from the old blue links
format. Similar to AI Mode and AI Overviews, these queries likely trigger re-engagement that
probably wasn't happening when SERPs were blue link only. The user is prodded to go deeper
on topics and search more. This should have the effect of increasing overall query volume, as
we've witnessed over the past year.

4 June 2026 9

Barclays | Alphabet Inc.



FIGURE 8. Lots Of Cool New Stuff Showed Off Having Zero Ads, But Might Drive Query Growth Over
Time

Source: Barclays Research, Company Presentations

A key debates that could be answered over the coming quarters is how all these changes
potentially impact commercial query growth and RPQ. Below we estimate overall queries are
growing around 7% with commercial queries potentially gaining share from AI Max.

FIGURE 9. AI Overviews And AI Mode Appear To Be Driving Up Overall Query Growth

3.6 3.8 3.9 4.1 4.4 4.7 4.9

0.9 0.9 0.9
1.0

1.1 1.2 1.3
4.5 4.8 4.8

5.2
5.5

5.8 6.1

0T

2T

4T

6T

8T

2022 2023 2024 2025 2026E 2027E 2028E

Other Queries (T) Commercial Queries (T)

Source: Barclays Research Estimates, Company Disclosures

4 June 2026 10

Barclays | Alphabet Inc.



Every point of commercial query growth or RPQ growth translates nearly 100% to every point of
overall Search revenue growth.

Google executives have noted that both overall and commercial queries have been growing for
a couple years now. AI Overviews and AI Mode are driving more search frequency and
engagement. We do wonder how much "original" query growth is happening vs. the follow-up
style queries that AI Overviews and AI Mode are designed to trigger. Each page refresh counts
towards query growth and Google is certainly seeing that pick up, along with ad impressions
growing each time the user refreshes the page.

UK Google data showed that overall queries were declining in 2024, which we would guess is
happening in most mature Western markets (illustrated below in Figure 10), so it appears that AI
Overviews and AI Mode may have reversed this trend in 2025. Management stated in 2024 that it
was seeing query growth across "most major markets" but the chart below, combined with
Eddy Cue's comments about Safari queries in early 2025, may mean that some markets and
search access points were declining, likely those that don't have new and innovative features.

FIGURE 10. UK Google Search Queries Declined In 2024, And It Seems Like This Trend Has Already
Reversed

?

Indexed to December 2022; Dec'22 - Dec'24; UK Data
Source: UK Competition & Markets Authority, Barclays Research

4 June 2026 11

Barclays | Alphabet Inc.



We May Be At Local "Peak Google" Revenue Growth
Right Now
The 19% y/y revenue growth in 1Q26 could be the high-water mark for the current cycle. We are
modeling Search to decelerate to 14% in 2H26 (as is consensus). The deceleration is mostly a
function of ad market dynamics (tougher comps) and FX. But this is likely to happen right when
a number of external factors are playing out which could muddy the investment narrative a bit,
including: 1) Apple launching its new Siri and Apple Intelligence feature set; 2) OpenAI ramping
up its ads revenue; 3) many new consumer agentic services being introduced from Meta, OpenAI
and others; and 4) the first glimpse of consumer AI hardware devices.
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What About Apple (and Siri 2.0)?
Ahead of WWDC and the unveiling of Siri 2.0/upgraded Apple Intelligence stack, we wanted to
revisit a few factors to consider regarding Google Search. Noted above, over half of Google
Search revenue and nearly half of queries come from Apple devices. Figure 11 below illustrates
the search access points and how big each is in terms of overall Google queries.

FIGURE 11. A Large Percentage Of Google Queries Are On Apple Devices

Source: Barclays Research, Trial Documents

Safari is a high percentage of exposure and an area we view as risky for Google, despite having
aligned incentives with Apple. First, noted above, nearly half of users don't know they are using
Google when they search on Safari, per Google's own survey work (and as high as 90% in
countries like Japan). Second, Safari doesn't have the same access to updated search features
that Chrome or Google Search App (GSA) would have. The latter point likely means Google
moves some of these users into its O+O products over time (reducing TAC), which is likely
already happening as evidenced by Eddy Cue's testimony that Safari queries were declining in
early 2025. But it also leaves Google exposed to new things like Siri that may gain more
prominent features and promotions from Apple in the future as an alternative to Search and
other competing AI products.
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FIGURE 13. Apple Controls Much More Of Apple Device AI In The Future

Source: Barclays Research

FIGURE 12. Safari Is Still A Huge Percentage Of Google Revenue & Lacks New Feature Set

Google Search / Safari Exposure 2025 2026 2027

Safari iOS Queries (T) 1.2 1.3 1.3 

% of Total Queries 23% 23% 23%

Safari Mac/iPad Queries (T) 0.4 0.4 0.4 

% of Total Queries 7% 7% 7%

Total Safari Queries (T) 1.5 1.7 1.7 

% of Total Queries 30% 30% 29%

Revenue per Query $0.054 $0.059 $0.061

Revenue Exposure to Safari ($B) 84,200 97,368 102,457 

% of Total Search Revenue 38% 38% 36%

Source: Barclays Research Estimates, Company Disclosures, Trial Documents

Press reports cite heavy emphasis on edge AI queries for Apple Intelligence, which likely involve
very small and purpose built models from Apple and distilled from Gemini. We'd point out that
executives at Groq (which was recently acqui-hired by NVDA) stated that an 8B parameter model
could use up an iPhone's entire battery life in 30 minutes of use, so Apple has likely optimized
using smaller distilled and quantized models to preserve as much power efficiency as possible.

We'd also note that the vast majority of queries handled by Siri 2.0 are more or less controlled
by Apple. The technical stack for Apple Intelligence showed off two years ago at WWDC
(illustrated below in Figure 13) pointed to this fact. Nearly all queries, API calls to third party
apps, most transactions, etc., are routed to Apple services. The only queries that route to more
advanced AI models are likely complex, but not necessarily commercial, queries.

These power efficiency and quality tradeoffs noted above likely limit the kinds of queries that
can be handled locally vs. in the cloud. Any complex reasoning queries would likely have to go
to larger models hosted on either PCC (Apple's private cloud) or routed to Gemini/another
model provider on a third party cloud. Press has reported that Apple has found a privacy
focused solution in NVDA's encrypted confidential computing system hosted on GCP to get
around this issue.
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Bringing this back to the Google risk, we'd point out that Siri and Apple Intelligence look to
control far more of the monetization on Apple devices than in the past. Previously, the company
monetized through IAP and other things around the App Store, but left most of the web based
monetization to Google in the form of revenue share on Safari. If Siri 2.0 gains share of queries
on Apple devices, the company (i.e., AAPL) stands to benefit at the expense of Google, as it
would earn comparable RPQ without the hefty 64% revenue share that flows back to Google.

Stated differently, if Google's Search revenue on Apple Devices amounts to around $140B in
2027, Apple would stand to earn around $30B of that, and Google would capture the rest. This
dynamic would flip more into Apple's favor if Siri 2.0 were to gain share of queries on Apple
devices.
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Appendix: Reading The Tea Leaves Is Getting Easier -
Google Communication Points To Healthy Backdrop
There have been a few times in the past decade or so where Google communicated in a way
that, in hindsight, was a subtle flag that something bad was happening in Search. Most
investors remember several quarters in the 2018-2019 time period when the CFO had stated
that "changes to the user and advertiser experience" could impact growth rates. Back then, this
kind of flag on Google's quarterly calls was a reasonably good signal to expect weaker trends.
Here is a snapshot of C-suite communication regarding Search back then and how it differs
greatly from today's:

Ruth Porat, 4Q18 Earnings Call (February 4, 2019)

"Looking ahead, a couple of things to note. First, as we've said many times, we
continuously work to enhance the user and advertiser experience. Because we make
changes with the focus on the best interest of users and advertisers over the long-term,
the timing of the introduction of new experiences, particularly in search advertising,
can vary, which can result in an impact on quarterly year-on-year growth."

Anat Ashkenazi, 1Q26 Earnings Call (April 29, 2026)

"Turning to our outlook, I would like to provide some commentary on factors that will
impact our business performance in the second quarter and full year 2026. First, in
terms of revenues, we're pleased with the overall momentum of the business. At current
spot rates, we would expect to see an FX tailwind of approximately 1 percentage point
to our consolidated revenue in Q2 compared to a 3 percentage points FX tailwind in the
first quarter."

Philip Schindler, 1Q26 Earnings Call (April 29, 2026)

"We are accelerating the deployment of Gemini across our entire ads infrastructure to
help businesses reach more customers in more places than ever before. This is driving
significant improvements across all areas of marketing and continues to fuel new
performance breakthroughs across three areas critical for our customer success, ads
quality, advertiser tools, and new AI user experiences. First, ads quality. AI is boosting
our ability to deeply understand user intent for a given Search query and to find the
most relevant ad. Even when we don't have a direct user query, we're making
significant strides in improving relevance."

As such, the commentary on recent calls seems to point to stronger underlying search trends, in
contrast to 1H19. This makes us feel better about the transition from 10-blue-links to AI Search
happening in real time. Commercial queries and CTR both seem fine.

In contrast to today, we also now have the benefit of reading about what was happening in early
2019 when the "changes to user and advertiser experience may impact growth" comments were
made by the CFO. A rare behind-the-scenes look, based on emails published from the Google
Search vs. DoJ trial, shed light on the situation back then. These emails also shed important
light on some of the trade-offs that were being made at Google around the user experience and
achieving revenue goals, including executives calling "code yellow" when things weren't going
so well. We have not heard anything close to this vibe in our recent checks following the big AI
changes announced to Search.
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2 https://www.justice.gov/d9/2023-11/417581.pdf
3 https://www.justice.gov/d9/2023-11/417579.pdf
4 https://www.justice.gov/d9/2023-11/417557.pdf

Emails From The Trial

Search Ads Team Discusses User Experience And Revenue Tradeoffs2

Shashi Thakur to team (February 1, 2019),

Nick Fox responds to team (February 2, 2019) & 

Shashi Thakur responds to team (February 2, 2019)

Search Ads Team Calls A "Code Yellow" (Tuesday February 5, 2019)3

Jerry Dischler and Shiv Venkataraman to team

1 Month After Search Ads Team Called A “Code Yellow”4

Prabhakar Raghavan to team (March 22, 2019) &

Ben Gomes to team (March 23, 2019)
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South Korean regulations.

FE: Barclays Bank PLC and/or its group companies has financial interests in relation to this issuer and such interests aggregate to an amount equal to
or more than 1% of this issuer’s market capitalization, as calculated in accordance with HK regulations.

GD: One of the Research Analysts on the fundamental credit coverage team (and/or a member of his or her household) has a long position in the
common equity securities of this issuer.

GE: One of the Research Analysts on the fundamental equity coverage team (and/or a member of his or her household) has a long position in the
common equity securities of this issuer.
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H: This issuer beneficially owns more than 5% of any class of common equity securities of Barclays PLC.

I: Barclays Bank PLC and/or an affiliate is party to an agreement with this issuer for the provision of financial services to Barclays Bank PLC and/or an
affiliate.

J: Barclays Bank PLC and/or an affiliate is a liquidity provider and/or trades regularly in the securities of this issuer and/or in any related derivatives.

K: Barclays Bank PLC and/or an affiliate has received non-investment banking related compensation (including compensation for brokerage services, if
applicable) from this issuer within the past 12 months.

L: This issuer is, or during the past 12 months has been, an investment banking client of Barclays Bank PLC and/or an affiliate.

M: This issuer is, or during the past 12 months has been, a non-investment banking client (securities related services) of Barclays Bank PLC and/or an
affiliate.

N: This issuer is, or during the past 12 months has been, a non-investment banking client (non-securities related services) of Barclays Bank PLC and/or
an affiliate.

O: Not in use.

P: A partner, director or officer of Barclays Capital Canada Inc. has, during the preceding 12 months, provided services to the subject company for
remuneration, other than normal course investment advisory or trade execution services.

Q: Barclays Bank PLC and/or an affiliate is a Corporate Broker to this issuer.

R: Barclays Capital Canada Inc. has received compensation for investment banking services from this issuer in the past 12 months.

S: This issuer is a Corporate Broker to Barclays PLC.

T: Barclays Bank PLC and/or an affiliate is providing investor engagement services to this issuer.

U: The equity securities of this Canadian issuer include subordinate voting restricted shares.

V: The equity securities of this Canadian issuer include non-voting restricted shares.

Risk Disclosure(s)
Master limited partnerships (MLPs) are pass-through entities structured as publicly listed partnerships. For tax purposes, distributions to MLP unit
holders may be treated as a return of principal. Investors should consult their own tax advisors before investing in MLP units.

Disclosure(s) regarding Information Sources
Bloomberg® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”) and the Bloomberg Indices are
trademarks of Bloomberg. Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Bloomberg does not approve or
endorse this material, or guarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results
to be obtained therefrom and, to the maximum extent allowed by law, Bloomberg shall have no liability or responsibility for injury or damages arising
in connection therewith.

Guide to the Barclays Fundamental Equity Research Rating System:
Our coverage analysts use a relative rating system in which they rate stocks as Overweight, Equal Weight or Underweight (see definitions below)
relative to other companies covered by the analyst or a team of analysts that are deemed to be in the same industry (the "industry coverage universe").

In addition to the stock rating, we provide industry views which rate the outlook for the industry coverage universe as Positive, Neutral or Negative (see
definitions below). A rating system using terms such as buy, hold and sell is not the equivalent of our rating system. Investors should carefully read the
entire research report including the definitions of all ratings and not infer its contents from ratings alone.

Stock Rating
Overweight - The stock is expected to outperform the unweighted expected total return of the industry coverage universe over a 12-month investment
horizon.

Equal Weight - The stock is expected to perform in line with the unweighted expected total return of the industry coverage universe over a 12-month
investment horizon.

Underweight - The stock is expected to underperform the unweighted expected total return of the industry coverage universe over a 12-month
investment horizon.

Rating Suspended - The rating and target price have been suspended temporarily due to market events that made coverage impracticable or to
comply with applicable regulations and/or firm policies in certain circumstances including where the Investment Bank of Barclays Bank PLC is acting in
an advisory capacity in a merger or strategic transaction involving the company.

Industry View
Positive - industry coverage universe fundamentals/valuations are improving.

Neutral - industry coverage universe fundamentals/valuations are steady, neither improving nor deteriorating.

Negative - industry coverage universe fundamentals/valuations are deteriorating.

Below is the list of companies that constitute the "industry coverage universe":

IT Hardware and Communications Equipment
Apple, Inc. (AAPL) Arista Networks, Inc. (ANET) Axon Enterprise, Inc. (AXON)

Celestica Inc. (CLS) Ciena Corporation (CIEN) Cisco Systems, Inc. (CSCO)

Corning Incorporated (GLW) Corsair Gaming, Inc. (CRSR) Dell Technologies Inc. (DELL)

Everpure, Inc. (P) F5, Inc. (FFIV) Fabrinet (FN)
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Flex Ltd (FLEX) Garmin (GRMN) Harmonic, Inc. (HLIT)

Hewlett Packard Enterprise Company (HPE) HP Inc. (HPQ) Jabil (JBL)

Keysight Technologies, Inc. (KEYS) Logitech (LOGI) Motorola Solutions, Inc. (MSI)

NetApp, Inc. (NTAP) Nutanix, Inc (NTNX) Super Micro (SMCI)

Ubiquiti, Inc. (UI)

U.S. Internet
Airbnb Inc. (ABNB) Alphabet Inc. (GOOGL) Amazon.com, Inc. (AMZN)

Booking Holdings Inc. (BKNG) Chewy, Inc. (CHWY) DoorDash, Inc. (DASH)

Duolingo, Inc. (DUOL) eBay, Inc. (EBAY) Ethos Technologies Inc. (LIFE)

Etsy Inc (ETSY) Expedia Inc. (EXPE) Lyft, Inc. (LYFT)

Maplebear, Inc. (CART) Match Group, Inc. (MTCH) Meta Platforms, Inc. (META)

Pinterest, Inc. (PINS) Roblox Corporation (RBLX) Shopify (SHOP)

Snap, Inc (SNAP) Tripadvisor Inc. (TRIP) Uber Technologies Inc. (UBER)

Distribution of Ratings:
Barclays Equity Research has 1842 companies under coverage.

51% have been assigned an Overweight rating which, for purposes of mandatory regulatory disclosures, is classified as a Buy rating; 46% of companies
with this rating are investment banking clients of the Firm; 64% of the issuers with this rating have received financial services from the Firm.

34% have been assigned an Equal Weight rating which, for purposes of mandatory regulatory disclosures, is classified as a Hold rating; 35% of
companies with this rating are investment banking clients of the Firm; 56% of the issuers with this rating have received financial services from the Firm.

14% have been assigned an Underweight rating which, for purposes of mandatory regulatory disclosures, is classified as a Sell rating; 32% of
companies with this rating are investment banking clients of the Firm; 58% of the issuers with this rating have received financial services from the Firm.

Guide to the Barclays Research Price Target:
Each analyst has a single price target on the stocks that they cover. The price target represents that analyst's expectation of where the stock will trade
in the next 12 months. Upside/downside scenarios, where provided, represent potential upside/potential downside to each analyst's price target over
the same 12-month period.

Types of investment recommendations produced by Barclays Equity Research:
In addition to any ratings assigned under Barclays’ formal rating systems, this publication may contain investment recommendations in the form of
trade ideas, thematic screens, scorecards or portfolio recommendations that have been produced by analysts within Equity Research. Any such
investment recommendations shall remain open until they are subsequently amended, rebalanced or closed in a future research report.

Barclays may also re-distribute equity research reports produced by third-party research providers that contain recommendations that differ from
and/or conflict with those published by Barclays’ Equity Research Department.

 

Disclosure of other investment recommendations produced by Barclays Equity Research:
Barclays Equity Research may have published other investment recommendations in respect of the same securities/instruments recommended in this
research report during the preceding 12 months. To view all investment recommendations published by Barclays Equity Research in the preceding 12
months please refer to https://live.barcap.com/go/research/Recommendations.

Legal entities involved in producing Barclays Research:
Barclays Bank PLC (Barclays, UK)

Barclays Capital Inc. (BCI, US)

Barclays Bank Ireland PLC, Frankfurt Branch (BBI, Frankfurt)

Barclays Bank Ireland PLC, Paris Branch (BBI, Paris)

Barclays Bank Ireland PLC, Milan Branch (BBI, Milan)

Barclays Securities Japan Limited (BSJL, Japan)

Barclays Bank PLC, Hong Kong Branch (Barclays Bank, Hong Kong)

Barclays Bank Mexico, S.A. (BBMX, Mexico)

Barclays Capital Casa de Bolsa, S.A. de C.V. (BCCB, Mexico)

Barclays Securities (India) Private Limited (BSIPL, India)

Barclays Bank PLC, Singapore Branch (Barclays Bank, Singapore)

Barclays Bank PLC, DIFC Branch (Barclays Bank, DIFC)

Restricted Distribution
This report is not meant for distribution into South Korea.
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Alphabet Inc. (GOOGL / GOOGL)
Stock Rating: OVERWEIGHT
Industry View: POSITIVE
Closing Price: USD 358.99 (03-Jun-2026)

Rating and Price Target Chart - USD (as of 03-Jun-2026)
Currency=USD

Closing Price Target Price
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Source: IDC, Barclays Research  

Link to Barclays Live for interactive charting

Publication
Date

Closing Price* Rating Adjusted Price
Target

30-Apr-2026 349.94   405.00

04-Feb-2026 333.04   360.00

29-Oct-2025 274.57   315.00

02-Sep-2025 212.91   250.00

23-Jul-2025 190.23   235.00

29-Oct-2024 169.68   220.00

25-Apr-2024 156.00   200.00

30-Jan-2024 151.46   173.00

24-Oct-2023 138.81   180.00

25-Jul-2023 122.21   200.00

On 03-Jun-2023, prior to any intra-day change that may have been
published, the rating for this security was Overweight, and the adjusted
price target was 160.00.

Source: Bloomberg, Barclays Research

*This is the closing price referenced in the publication, which may not be
the last available closing price at the time of publication.

Historical stock prices and price targets may have been adjusted for stock
splits and dividends.

A: Barclays Bank PLC and/or an affiliate has been lead manager or co-lead manager of a publicly disclosed offer of securities of Alphabet Inc. in the
previous 12 months.
CD: Barclays Bank PLC and/or an affiliate is a market-maker in debt securities issued by Alphabet Inc..
CE: Barclays Bank PLC and/or an affiliate is a market-maker in equity securities issued by Alphabet Inc..
D: Barclays Bank PLC and/or an affiliate has received compensation for investment banking services from Alphabet Inc. in the past 12 months.
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E: Barclays Bank PLC and/or an affiliate expects to receive or intends to seek compensation for investment banking services from Alphabet Inc. within
the next 3 months.
J: Barclays Bank PLC and/or an affiliate is a liquidity provider and/or trades regularly in the securities by Alphabet Inc. and/or in any related
derivatives.
K: Barclays Bank PLC and/or an affiliate has received non-investment banking related compensation (including compensation for brokerage services,
if applicable) from Alphabet Inc. within the past 12 months.
L: Alphabet Inc. is, or during the past 12 months has been, an investment banking client of Barclays Bank PLC and/or an affiliate.
M: Alphabet Inc. is, or during the past 12 months has been, a non-investment banking client (securities related services) of Barclays Bank PLC and/or
an affiliate.
N: Alphabet Inc. is, or during the past 12 months has been, a non-investment banking client (non-securities related services) of Barclays Bank PLC
and/or an affiliate.

Valuation Methodology: Our $405 price target is based on an average of 25x EPS and 15x EBITDA multiples on our blended FY27E/FY28E estimates.

Risks which May Impede the Achievement of the Barclays Research Valuation and Price Target: Increasing competition and regulatory issues
could cause multiple compression and downward estimate revisions, while continued innovation, successful product launches and an uptick in GCP
adoption could cause upside to our current estimates.

Apple, Inc. (AAPL / AAPL)
Stock Rating: UNDERWEIGHT
Industry View: NEUTRAL
Closing Price: USD 310.26 (03-Jun-2026)

Rating and Price Target Chart - USD (as of 03-Jun-2026)
Currency=USD

Closing Price Target Price Rating Change
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Link to Barclays Live for interactive charting
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Publication
Date

Closing Price* Rating Adjusted Price
Target

30-Apr-2026 271.35   253.00

03-Mar-2026 264.18   248.00

29-Jan-2026 258.28   239.00

31-Oct-2025 271.40   230.00

31-Jul-2025 207.57   180.00

30-Apr-2025 210.14   173.00

30-Jan-2025 237.59   197.00

22-Jan-2025 229.98   183.00

31-Oct-2024 225.91   184.00

01-Aug-2024 218.36   186.00

24-Jul-2024 225.01   187.00

02-May-2024 169.30   164.00

01-Feb-2024 186.86   158.00

02-Jan-2024 193.15 Underweight 160.00

02-Nov-2023 177.57   161.00

30-Oct-2023 168.22   166.00

03-Aug-2023 191.17   167.00

On 03-Jun-2023, prior to any intra-day change that may have been
published, the rating for this security was Equal Weight, and the adjusted
price target was 149.00.

Source: Bloomberg, Barclays Research

*This is the closing price referenced in the publication, which may not be
the last available closing price at the time of publication.

Historical stock prices and price targets may have been adjusted for stock
splits and dividends.

CD: Barclays Bank PLC and/or an affiliate is a market-maker in debt securities issued by Apple, Inc..
CE: Barclays Bank PLC and/or an affiliate is a market-maker in equity securities issued by Apple, Inc..
D: Barclays Bank PLC and/or an affiliate has received compensation for investment banking services from Apple, Inc. in the past 12 months.
E: Barclays Bank PLC and/or an affiliate expects to receive or intends to seek compensation for investment banking services from Apple, Inc. within
the next 3 months.
J: Barclays Bank PLC and/or an affiliate is a liquidity provider and/or trades regularly in the securities by Apple, Inc. and/or in any related derivatives.
K: Barclays Bank PLC and/or an affiliate has received non-investment banking related compensation (including compensation for brokerage services,
if applicable) from Apple, Inc. within the past 12 months.
L: Apple, Inc. is, or during the past 12 months has been, an investment banking client of Barclays Bank PLC and/or an affiliate.
M: Apple, Inc. is, or during the past 12 months has been, a non-investment banking client (securities related services) of Barclays Bank PLC and/or an
affiliate.
N: Apple, Inc. is, or during the past 12 months has been, a non-investment banking client (non-securities related services) of Barclays Bank PLC and/or
an affiliate.

Valuation Methodology: We rate AAPL Underweight with a price target of $253. iPhone 17 cycle has been strong, though we remain cautious on
sustainability, as well as cautious on other hardware categories and do not expect impressive Services growth going forward. Our PT is based on a 25x
multiple of CY27e EPS of $10.14. Our 25x P/E multiple remains below AAPL's 5-year historical multiple.

Risks which May Impede the Achievement of the Barclays Research Valuation and Price Target: Upside risks: 1) Stronger iPhone growth. Apple
market shares peaked several years ago, and the company has not had a hit phone in a few years. Better iPhone sales could propel earnings and
multiples. 2) Better Installed base impact on Services and better Services pull-through from hardware. 3) More benign regulation across App Store and
TAC.

Disclaimer:
This publication has been produced by Barclays Research Department in the Investment Bank of Barclays Bank PLC and/or one or more of its affiliates
(collectively and each individually, "Barclays").

It has been prepared for institutional investors and not for retail investors. It has been distributed by one or more Barclays affiliated legal entities listed
below or by an independent and non-affiliated third-party entity (as may be communicated to you by such third-party entity in its communications
with you). It is provided for information purposes only, and Barclays makes no express or implied warranties, and expressly disclaims all warranties of
merchantability or fitness for a particular purpose or use with respect to any data included in this publication. To the extent that this publication states
on the front page that it is intended for institutional investors and is not subject to all of the independence and disclosure standards applicable to debt
research reports prepared for retail investors under U.S. FINRA Rule 2242, it is an “institutional debt research report” and distribution to retail investors
is strictly prohibited. Barclays also distributes such institutional debt research reports to various issuers, media, regulatory and academic
organisations for their own internal informational news gathering, regulatory or academic purposes and not for the purpose of making investment
decisions regarding any debt securities. Media organisations are prohibited from re-publishing any opinion or recommendation concerning a debt
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issuer or debt security contained in any Barclays institutional debt research report. Any such recipients that do not want to continue receiving Barclays
institutional debt research reports should contact debtresearch@barclays.com. Unless clients have agreed to receive “institutional debt research
reports” as required by US FINRA Rule 2242, they will not receive any such reports that may be co-authored by non-debt research analysts. Eligible
clients may get access to such cross asset reports by contacting debtresearch@barclays.com. Barclays will not treat unauthorized recipients of this
report as its clients and accepts no liability for use by them of the contents which may not be suitable for their personal use. Prices shown are
indicative and Barclays is not offering to buy or sell or soliciting offers to buy or sell any financial instrument.

Without limiting any of the foregoing and to the extent permitted by law, in no event shall Barclays, nor any affiliate, nor any of their respective officers,
directors, partners, or employees have any liability for (a) any special, punitive, indirect, or consequential damages; or (b) any lost profits, lost revenue,
loss of anticipated savings or loss of opportunity or other financial loss, even if notified of the possibility of such damages, arising from any use of this
publication or its contents.

Other than disclosures relating to Barclays, the information contained in this publication (including third-party data) has been obtained from sources
that Barclays Research believes to be reliable, but Barclays does not represent or warrant that it is accurate or complete. Third-party data, including
third-party forecasts and predictions, is provided for information purposes only, has not been adopted or endorsed by Barclays, and does not
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 (SI 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 contrôle
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
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.
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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 INP000002585;
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: INA000000391. 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
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
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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 (ii) 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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