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[ UBS / Issuer Relationship

H GOLD B1

Participation in Related Credit
Facilities

H

T

SRENTE

I Corporate Ratings of Issuer

|[ ssp:

AA

Moody's:

|| Aat

Other Ratings

Under review, credit to
confirm in the meeting

Covered By CRC?

Internal CRC Rating

c2 Last CRC Review

i Expected Ratings of Transaction

|| sap:

A+ Moody's:

Transaction Details

Detailed Transaction Description

|[ usD s00m Perp NC5 USD retail deal

Deal Size (USD Million) 1000.00 I:(égm announced, looking to raise up to Maturity Perp NG5
Subordination Status Tier1 Use of Proceeds General use of proceeds
Transaction Type Stand Alone L.ast Programme f Shelf Update

Registration Type Sec Registered EU PD (Compliant / passported)

UBS Risk Fully Bookbuilt Sales Restrictions
Target Distribution Retail only Listing NYSE
Geographic Distribution US retail Minimum Denomination Nominal vaiue of $0.25 each
Tranche Detall
Bize Maturity Coupon (%)

CONFIDENTIAL

Tranche 1 (USD Miflion)
UBS Role

UBS Role Joint Bookrunner Bookrunners / Leads

Barclays, Citigroup, Memill Lynch,
Wachovia, Morgan Stanley, UBS

DCMG net revenues 3.15% in fees on amount we place |

Transaction Timin roximate
Announcement Date Sep 04, 2007 I
Roadshow Start Roadshow End ” l
| Pricing Date |[ sep 08, 2007 |[ Expectea settiement Date |[ 'sep 10, 2007 |

Issuer Underwriters (if applicable)

Lawyers Clifford Chance Sidley Austin

Auditors PwC

Have they been the auditors for the past three years?:Yes

R

TEERE
S5 R

Issuer Financials

Last Audited accounts/10-K Feb 20, 2007 Next Audited accounts/10-K Feb 19, 2008 Anticipated Audited Resuits
Announcement

Last Interim accounts/10-Q Aug 01, 2007 Next Interim accounts/10-Q Jul 30, 2008 Anticipated Interim Results
Announcement

Accounting Standard IFRS

Risks and Mitigants

Reputational / suitability risks and mitigants No

Credit risks and mitigants No

Environmental risks and mitigants No

Operational risks and mitigants (listing, settlement and No

trading}

Other risks and mitigants No

Disclosure No Issues Identified

Comfort Letter UBS Standard To be confirmed in the meeting

Legal Opinions UBS Standard To be confirmed in the meeting

Underwriting Subscription Agreements UBS Standard To be confirmed in the meeting

Other I I

3

Additional NBC Documentation Company Description Barclays PLC offers commercial and investment banking, insurance, financial, asset management and related
services. The Company's subsidiary, Barclays Bank plc, operates over 2,000 branches in the United Kingdom

and around 900 branches overseas. In all, Barclays Bank operates branches in over 60 countries.

Industry Overview N/A

UBS Research (Equity & Fl)

Ratings Reports barclays-fitch6.pdf
barclays-moodys. pdf

barclays-s&p2.pdf

UW_Barclays_000044457



Glass Lewis Report

I Has or will transaction-specific due diligence been / be performed by the deal team?

| uBs Attendees |

Date Description
Aug 31, 2007 Business DD at 11:30 Ldn time Accounting DD at 14:30 Ldn tme Bringdown due diligence DCM || Sophia Vonta Legal David Ferris
before launch Michael Altschuler
BD David Soanes Other
John Cryan
CRC || lvan Mezquida External
Describe material documents reviewed / to be reviewed
Will bring down due diligence occur for this Yes
transaction?
Describe outstanding key due diligence issues Business DD questions to come fater today

Due Diligence Documentation
Beech - DD Accounting 08.17.07 .pdf

CC -EMEA Pending Approval 30-Aug-2007 13:22
DCMNBC - EMEA Pending Approval 30-Aug-2007 13:23
KYC - EMEA Not Started 15-Aug-2007 12:51
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Barclays B

Primary Credit Analyst:
Nick Hill, London {44) 20-7176-7216; nick_hill@standardandpoors.com

Secondary Credit Analyst;
Claire Curtin, London {44) 20-7176-7032; claire_curtin@standardandpoors.com

Table Of Contents

Major Rating Factors

Rationale

Outlook

Profile: U.K.-Based Universal Bank

Ownership And Legal Status: U.K. Listed

Strategy: Growth And Diversification

Accounting: Pension Deficit Introduces Volatility

Risk Profile And Management: Highly Developed Framework
Profitability: Strong Returns; Increasingly Diverse

Capital: Recently Improved, But A Relative Weakness

www.standardandpoors.com/ratingsdirect 1

© Standard & Poor's. Al rights reserved. No reprint or dissemination without Standard & Poor's permission.
See Terms of Use/Disclaimer on the fast page.
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Barclays Bank PLC

Chart2
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o

Loans to individuals make up slightly less than one-half the total loan portfolio, at 46% (see chart 3). These loans
break down further into mortgages (34% of the total) and personal loans (11%}). In 2006, the proportion of
mortgage loans rose for the first time in four years, reflecting higher origination levels in the U.K. in response to
strategic initiatives. Unsecured lending, however, fell slightly in response to more a difficult lending environment in

the UK.

Standard & Poor’s RatingsDirect | April 17, 2007 8
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Barclays Bank PLC

Chart 3

# Morgages B Personal loans 8 Industrial and commercial

B Standard & Pont's 2007

This shift to wholesale from retail exposures suggests some increased uncertainty about overall credit quality, but
corporate credit quality overall continues to perform well. The NPL ratio fell further in 2006, to 1.8% from 1.9% in
2005 and 2.9% in 2002, reflecting industry trends {see chart 4). Running counter to this in 2006 was a slight rise in
UK. NPLs, which likely reflects weaker unsecured credit, offset by improvements in Africa and the U.S. NPLs are

66.0% covered by impairment allowances, broadly stable compared with previous years.

www.standardandpoors.com/ratingsdirect 9
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UBS / Issuer Relationship

Participation in Related Credit
Facilities

§\\'{~\\\“\\\\‘%

Jaid
s

\\\\3\\\\\\\\\%\\\\&\\%\\\ 55

! Corporate Ratings of Issuer | S&P: AA- Moody's: Aa2 Fitch: AA+
Outlook: Stable Cutlook: Stable OCutlook: Negative
! Expected Ratings of Transaction I S&P: A+ Moody's: Aa3 Fitch: AA
Other Ratings Credit to confirm Covered By CRC? Yes
Internal CRC Rating c2 Last CRC Review Jui 02, 2007

DIRIISIRRIIIINY
B B

Transaction Details

Detailed Transaction Description

USD 300m Tier 1 (Retaily

Deal Size 300.00 (USD Million) Perp NC5 Subordination Status | Tier 1
Maturity Perp NC5 Use of Proceeds To develop and expand their business
Transaction Type Stand Alone Last Programme / Sheif Update

Registration Type

Sec Registered

EU PD (Compliant / passported)

UBS Risk Fully Bookbuilt Sales Restrictions

Target Distribution Retail only Listing NYSE

Geographic Distribution US retail Minimum Denomination

Tranche Detail
[ ” Size ” Maturity l Coupon (% I
[ Tranche 1 I[ wsD mition) I I |
UBS Role

UBS Role Joint Bookrunner Bookrunners / Leads Barclays, Citigroup, UBS and Wachovia

Expected Fees

0.0 (USD Million)

DCMG net revenues

3.15% on the retention amount

Transaction Timin roximate

Announcement Date

Nov 27, 2007

Roadshow Start

Reoadshow End

Pricing Date

Nov 28, 2007

Expected Settlement

Issuer

.

Underwriters (if applicable)
Lawyers Clifford Chance Sidley Austin
Auditors || Pwc

Have they been the auditors for the past three years?: Yes

Sy
R

issuer Financials

Period covered by Last Audited Feb 20, 2007 Period covered by Next Audited Feb 19, 2008 Anticipated Audited Results
Accounts / 10-K Accounts / 10-K Announcement
Period covered by Last Interim Aug 01, 2007 Period covered by Next Interim Jul 30, 2008 Anticipated Interim Results
Audited Accounts f 10-Q Audited Accounts / 10-Q Announcement
i Accounting Standard ” IFRS ” |

Risks and Mitigants

Reputational / suitability risks and mitigants No
Credit risks and mitigants No
Environmental risks and mitigants No
Operational risks and mitigants (listing, settlement and No
trading)

Other risks and mitigants No

T

SR
R

T ——
SHRRE SR

Disclosure No issues Identified

Comfort Letter UBS Standard To be confirmed in the meeting
Legal Opinions || UBS Standard ” To be confirmed in the meeting
Underwriting Subscription Agreements UBS Standard To be confirmed in the meeting

Other

SRRty

Additional NBC Documentation

CONFIDENTIAL

Company Description

|AdudionalDocmeniatibnandiolie.....

Barclays PLC offers commercial and investment banking, insurance, financial, asset management and related
services. The Company's subsidiary, Barclays Bank pic, operates over 2,000 branches in the United Kingdom
and around 900 branches overseas. In all, Barclays Bank operates branches in over 60 countries.

Industry Overview

N/A

UBS Research (Equity & Fl)

Ratings Reports

Barclays Fitch Full.pdf

Barclays Fitch update. pdf

Barclays S&P.pdf

Barclays Moodys Credit Opinion. pdf

UW_Barclays_000044620



! Glass Lewis Report

R S §\\ \\\ \\ S

I Has or will transaction-specific due diligence been / be performed by the deal team?

[ uBs Attendees

l Date Description
Nov 27, 2007 Due diligence call DCM || Gary Abrahams Legal Glenn Goggins
Sophia Vonta
BD David Soanes Other
CRC || Paolo Volpi External

Describe material documents reviewed / to be reviewed

Will bring down due diligence occur for this Yes

transaction?

Describe outstanding key due diligence issues

None outstanding

Due Diligence Documentation

R R

i -

- N
N -

[ vC - EVEA

l || Not started

4 I 12 Nov-2007 2233

4 I 27-Nov-2007 1350

CC -EMEA

Pending Approval

27-Nov-2007 12:19

27-Nov-2007 13:50

DCMNBC - EMEA

Pending Approval

27-Nov-2007 13:50

27-Nov-2007 13:50

CONFIDENTIAL
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Barclays B

Primary Credit Analyst:
Nick Hill, London {44) 20-7176-7216; nick_hill@standardandpoors.com

Secondary Credit Analyst;
Claire Curtin, London {44) 20-7176-7032; claire_curtin@standardandpoors.com

Table Of Contents

Major Rating Factors

Rationale

Outlook

Profile: U.K.-Based Universal Bank

Support And Ownership: U.K. Listed

Strategy: Growth And Diversification

Accounting: Pension Deficit Introduces Volatility

Risk Profile And Management: Highly Developed Framework
Profitability: Strong Returns; Increasingly Diverse

Capital: Recently Improved, But A Relative Weakness

www.standardandpoors.com/ratingsdirect 1

Standard & Poor's. All rights reserved. No reprint or dissemination without S&Ps permission. See Terms of
Use/Disclaimer on the last page.
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Barclays Bank PLC

Loans to individuals make up slightly less than one-half the total loan portfolio, at 46% (see chart 3). These loans

break down further into mortgages (32% of the total) and personal loans {10%). These proportions have been

roughly stable in recent years.

Standard & Poor’s RatingsDirect | November 12, 2007

Standard & Poor's. All rights reserved. Ne reprint or dissemination without S&Ps permission. See Terms of Use/Disclaimer on the last page.

CONFIDENTIAL

UW_Barclays_000044640



Barclays Bank PLC

T ——

Credit quality remains good. The NPL ratio fell further in the first half of 2007, to 1.65% from 1.8% in 2006 and
2.5% in 2004, reflecting industry trends {see chart 4). NPL ratios fell in every region in the first half of 2007 bar
Africa, where there was a small increase reflecting higher interest rates. NPLs are 61% covered by impairment

allowances, a decline compared with the 64%-66% of previous years.

www.standardandpoors.com/ratingsdirect 9
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Barclays Bank PLC
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& Standard & Poor's 2007

Credit card exposures have accounted for an increased proportion of the group impairment charge in recent years,
reflecting higher personal bankruptcies in the UK. In 2006, Barclaycard experienced impairments of £1.1 billion
{50% of group), although this proportion declined slightly in the first half of 2007. So far, however, there has been
little spillover of the U.K. unsecured credit quality problems into other areas, for example, mortgages, although
there has been some deterioration in the SME portfolio. Standard & Poor's expects impairments within Barclaycard
to remain high in absolute terms, but not increase significantly further. Elsewhere, we expect impairments to further

increase as corporate credit quality deteriorates from current exceptionally high levels.

Standard & Poor’s RatingsDirect | November 12, 2007 10
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Barclays Bank PLC
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@ Standard & Poor's 2007,
Funding and liquidity

Barclays' funding profile is generally strong, given its high profile in international markets and good access to
noninterest-bearing deposits. Barclays is increasingly active in securitization, and had £31 billion of securitized assets

at June 2007, up from £18.6 billion in 2005 and just £4.3 billion at end-2004.

Liquidity is monitored by the treasury committee, which assesses and projects cashflows. In addition, the treasury
monitors unmatched assets and undrawn commitments and other contingent liabilities, while conducting stress

testing.

As a clearing bank with a sizable book of sight deposits, Barclays has a large degree of mismatch between short-term

assets and liabilities (see chart 6).

www.standardandpoors.com/ratingsdirect 11
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e

e Sfilysted commaon equityiriskeweighted asaets (RYWAS) (%)

1

Lo e S T G L B e R x Y

oo B[ StR tOtA] BOUtRWAS (%)
= e Tir TIRWAS (%)

(% of RiWAz)

1203188
1253100 H
12031
1203102
1203103 4

31202004 (UK. |
G AAPY

Source: Standard & Poor's, company data.

@ Standavd & Poce's 2007

11112005 (IFRS)H

12051005 4

12031086 4

JoiE2007 -

Standard & Poor’s RatingsDirect | November 12, 2007

Standard & Poor's. All rights reserved. Ne reprint or dissemination without S&Ps permission. See Terms of Use/Disclaimer on the last page.

CONFIDENTIAL

Barclays Bank PLC

18

UW_Barclays_000044650



Barclays Bank PLC

Chart 13
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@ Standard & Poor's 2007,

Barclays uses an economic capital framework, which Standard & Poor's regards as one of the most advanced in the
industry. This measure--which neutralizes changes in the pension deficit--also shows the impact of Barclays' decision

to increase gearing in 2005, since when capitalization has remained stable (see chart 14).

www.standardandpoors.com/ratingsdirect 19
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Barclays Bank PLC

Chart 14
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Table 2

--Year ended Dec. 31-- Breakdown as a % of assets (adj.)
{Mil. £) 2007* 2006 2005 2004 2003 - 2007* 2006 2005 2004 2003
Assets
Cash and money market instruments 241,909 205551 186,377 114,650 99,727 2286 2267 2235 2251 2315
Securities 308,121 245753 211,301 146,252 112,429 2912 2770 2534 2871 2610
Trading securities (marked to market) 217573 177,867 155,723 87671 59812 2056 1961 1867 17.21 13.88
Nontrading securities 90548 67886 55578 58581 52,617 8.56 749 667 1150 1221
Loans to banks {net) 0 9230 11,255 20538 13,885 0.00 1.02 1.35 403 3.22
Customer loans {gross) 324517 298,827 280,942 199,402 179,869 3067 3295 3369 3914 4175
Residential real estate loans 104,319 98,172 89529 64,481 61,905 986 1083 1074 1266 1437
QOther consumer loans 31,713 31840 35543 23313 21905 3.00 3.51 428 458 5.08
Foreign loans N.A. NA. NA. 40,760 32,587 NA NA. NA. 8.00 7.56
Commercial real estate loans 17,489 16528 16325 10,409 8,224 1.65 1.82 1.96 2.04 1.91
Commercial/corporate loans 160,666 128,949 121857 35926 32,990 1518 1422 1461 7.05 7.66
All other loans 10,330 23,338 17,688 24513 22,258 0.98 257 212 481 517
Loan loss reserves 3,274 3,331 3,446 2,760 3,012 0.31 0.37 0.4 054 0.70
Customer loans {net) 321,243 29549 277496 196,642 176,857 3036 3259 3328 3880 4108

Standard & Poor’s RatingsDirect | November 12, 2007 20

Standard & Poor's. All rights reserved. Ne reprint or dissemination without S&Ps permission. See Terms of Use/Disclaimer on the last page.

CONFIDENTIAL UW_Barclays_000044652























































































Investment BARC-00146
Bank Request-NO: 60894

DCMG Hybrids Vinod Vasan Ratings Advisory

Lead

Additional insiders Syndicate John Corcoran, Shameika Wade
Non-UBS Insiders MRC

Client Name Barclays Bank PLC, UK Primary Coverage Banker John Cryan
Parent Company Barclays Bank PLC (P), UK DCMG Primary Coverage Gary Abrahams
DCMG Priority  GoldB 1 DCMG Sector FIG

UBS / Issuer Participation in Related

Relationship Credit Facilities

Corporate Ratings of Issuer S&P: AA- Moody’s: Aa2 Fitch: AA+
Outlook: Negative Outlook: Stable Qutlook: Negative
Expected Ratings of Transaction S&P: Moody's: Fitch:
Other Ratings
Covered by CRC? Yes Internal CRC Rating Cc2 Last CRC Review Jul 31, 2007

Detailed Transaction USD300m PNCS5 Tier 1 (Retail) offering

Description

Deal Size 300.00(USD Million) Subordination Status Tier 1

Maturity PNCS Use of Proceeds General Use of proceeds

Transaction Type Stand Alone Last Programme/Shelf Update

Registration Type Sec Registered EU PD (Compliant/passported)

UBS Risk Fully Bookbuilt Sales Restrictions

Target Distribution Retail only Listing NYSE

Geaographic Distribution USA Minimum Denomination

UBS Role Joint Bookrunner Bookrunners / Leads Barclays Capital, Citigroup, Merrill
Lynch, UBS and Wachovia

Expected Fees 0.0(USD Million) DCMG net revenues 3.15% in fees on the amount we
place

Announcement Date Apr 07, 2008
Roadshow Start Roadshow End
Pricing Date Apr 09, 2008 Expected Settlement

Size Maturity Coupon

Tranche 1 300(USD Million)

Last Updated: 04-Apr-2008 15:27 2
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Investment BARC-00146
Bank Request-NO: 60894

Issuer Underwriters (if applicable)
Lawyers Clifford Chance Linklaters
Auditors PwC

Have they been the auditors for the past three years? Yes

&Perlod covered by Last Audited Accounts/10-K  Feb 18, 2008 Period covered by Last Interim Audited Accounts/10-Q Aug 01, 2007
Period covered by Next Audited Accounts/10-K  Feb 16, 2009 Period covered by Next Interim Audited Accounts/10-Q  Jul 31, 2008
Anticipated Audited Results Announcement Anticipated Interim Results Announcement

Accounting Standard IFRS

Reputational / suitability risks and No
mitigants

Credit risks and mitigants No
Environmental risks and mitigants No

Operational risks and mitigants (listing, No
settlement and trading)

Other risks and mitigants No

Disclosure Issues Identified
Comfort Letter UBS Standard
Legal Opinions UBS Standard
Underwriting Subscription UBS Standard
Agreements

Other

as or wi

ransaction-specific due diligence been
deal team?
Date Description UBS Attendees
Apr 03, 2008 Conference Call DCM Andrew Templeton, Legal Stephanie Johnston
Sophia Vonta
IBD Patrick Porritt Other
CRC Paolo Volpi External
Describe material documents reviewed / to be reviewed
Will bring down due diligence occur for this transaction?
Describe outstanding key due diligence issues None
Due Diligence Documentation Barclays - Business Due Diligence Mar 2008.pdf
Last Updated: 04-Apr-2008 15:27 3
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BARC-00146

Investment
Request-NO: 60894

Bank

Company Description Barclays PLC offers commercial and investment banking, insurance, financial, asset management and related
services. The Company's subsidiary, Barclays Bank plc, operates over 2,000 branches in the United Kingdom
and around 900 branches overseas. In all, Barclays Bank operates branches in over 60 countries.

Industry Overview n/a
UBS Research (Equity & Fl)
Ratings Reports barclays-fitch3.pdf, barclays-s&p3.pdf, barclays-moodys2.pdf

Glass Lewis Report

CC -EMEA Pending Approval 04-Apr-2008 14:23
KYC - EMEA Not Started 04-Apr-2008 14:22
DCMNBC - EMEA Pending Approval 04-Apr-2008 15:27
Last Updated: 04-Apr-2008 15:27 4
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[12-Nov-2007] Barclays Bank PL.C
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Loans to individuals make up slightly less than one-half the total loan portfolio, at 46% (see chart 3). These loans break
down further into mortgages (32% of the total) and personal loans (10%). These proportions have been roughly stable in

recent years.

Chart 3

e

100% -

0% -

0% -

0%

G50% -

0%+

40% 4

0% +

20% A

10% o

0% -

200

2002 2003 2004

Source: Standard & Poor's, company data.

Standard & Poor's 2007,

2005 2008 H1 2007

Credit quality remains good. The NPL ratio fell further in the first half of 2007, to 1.65% from 1.8% in 2006 and 2.5% in
2004, reflecting industry trends (see chart 4). NPL ratios fell in every region in the first half of 2007 bar Africa, where there
was a small increase reflecting higher interest rates. NPLs are 61% covered by impairment allowances, a decline compared

with the 64%-66% of previous years.

https://www .ratingsdirect.com/Apps/RD/controller/Article?id=612661&type=&outputT...
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Page 6 of 21

Credit card exposures have accounted for an increased proportion of the group impairment charge in recent years, reflecting
higher personal bankruptcies in the U.K. In 2006, Barclaycard experienced impairments of £1.1 billion (50% of group),
although this proportion declined slightly in the first half of 2007. So far, however, there has been little spillover of the U.K.
unsecured credit quality problems into other areas, for example, mortgages, although there has been some deterioration in
the SME portfolio. Standard & Poor's expects impairments within Barclaycard to remain high in absolute terms, but not
increase significantly further. Elsewhere, we expect impairments to further increase as corporate credit quality deteriorates
from current exceptionally high levels.

Chart 5

https://www ratingsdirect.com/Apps/RD/controller/Article?id=612661&type=&outputT... 04/04/08
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@ Standard & Poor's 2007,

Funding and liquidity

Barclays' funding profile is generally strong, given its high profile in international markets and good access to noninterest-
bearing deposits. Barclays is increasingly active in securitization, and had £31 billion of securitized assets at June 2007, up
from £18.6 billion in 2005 and just £4.3 billion at end-2004.

Liquidity is monitored by the treasury committee, which assesses and projects cashflows. In addition, the treasury monitors
unmatched assets and undrawn commitments and other contingent liabilities, while conducting stress testing.

As a clearing bank with a sizable book of sight deposits, Barclays has a large degree of mismatch between short-term assets
and liabilities (see chart 6).

Chart 6
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& Standard & Poor's 2007 .

The counterpart to this shift away from the U.K. is that much of the growth has come from wholesale activities, particularly
Barclays Capital, which has been particularly impressive. The latter grew its own pretax profits by about £1.2 billon between
2004 and 2006, roughly two thirds of the group's pretax profit growth. As a result, Barclays Capital accounted for 41% of
group profits in the first half of 2007 (excluding gains on sale and leaseback, amortization of intangible assets, and
exceptional items), compared with only 22% in 2004. This is in part mitigated by the increased diversification of Barclays
Capital itself, but the increased importance of Barclays Capital to group earnings potentially increases profit volatility and
uncertainty about the risk profile of the group (see chart 11). Standard & Poor's expects Barclays Capital's contribution to
the group to decline markedly in the second half of 2007, reflecting more difficult capital market conditions.

Chart 11
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Chart 13
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@ Standard & Poor's 2007,

Barclays uses an economic capital framework, which Standard & Poor's regards as one of the most advanced in the
industry. This measure--which neutralizes changes in the pension deficit--also shows the impact of Barclays' decision to
increase gearing in 2005, since when capitalization has remained stable (see chart 14).

Chart 14
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CONFIDENTIAL

Message

From: Vonta, Sophia [/O=UBS/OU=UBSW-EX1/CN=RECIPIENTS/CN=VONTASQO]
Sent: 4/8/2008 9:08:22 PM
To: Norton, Jason [/O=UBS/OU=UBSW-EX1/CN=RECIPIENTS/CN=NORTONIA]; Yanagi, Ron+ [/O=UBS/OU=UBSW-

EX1/CN=RECIPIENTS/CN=YANAGRO]; Porritt, Patrick-IBD+ [/O=UBS/OU=UBSW-EX1/CN=RECIPIENTS/CN=PORRITP];
Volpi, Paolo [/O=UBS/OU=UBSW-EX1/CN=RECIPIENTS/CN=VOLPIPA]

cC: Templeton, Andrew [/O=UBS/OU=UBSW-EX1/CN=RECIPIENTS/CN=TEMPLEAN]; Gallagher, William
[/O=UBS/OU=UBSW-EX1/CN=RECIPIENTS/CN=GALLAGWI]; Abrahams, Gary [/O=UBS/OU=UBSW-
EX1/CN=RECIPIENTS/CN=ABRAHAG]

Subject: RE: Project Rimu - comfort letter call with the Joint Leads today @ 11:00 AM ET / 16:00 UK

As discussed DCM and IBD discussed this point and we are comfortable with this.

we draw comfort among other from the market expecting a 9% drop in group profitability in '08 yoy.
Consensus is for £7.015bn PBT in '08 vs 7.076bn actual in '07. In addition Barclays management
communications to the market suggest that we should not expect the drop of profitability to be out of
Tine with the rest of the industry. Although we note current Tack of visibility on numbers for peers (US
broker Ql ends Feb 08 and UK banks AGMs still to come).

————— original Message-----

From: Norton, Jason

Sent: 08 April 2008 16:23

To: Vonta, Sophia; Yanagi, Ron+; Porritt, Patrick-IBD+; Volpi, Paolo

Cc: Templeton, Andrew; Gallagher, william

Subject: RE: Project Rimu - comfort letter call with the Joint Leads today @ 11:00 AM ET / 16:00 UK

Given what has been disclosed in the comfort letter and that they just confirmed that March is down year-
over-year please confirm that we're ok to price given the info (cc'ing Bill1). Thanks.

Jason R. Norton
Director and Counsel
UBS Investment Bank
One Stamford Forum
201 Tresser Boulevard
Stamford, CT 06901

Tel: 203-719-5351
Fax: 203-719-2815
Jason.Norton@ubs.com

————— original Message-----

From: Vonta, Sophia

Sent: Tuesday, April 08, 2008 10:47 AM

To: Yanagi, Ron+; Norton, Jason; Porritt, Patrick-IBD+; Volpi, Paolo

Cc: Templeton, Andrew

Subject: Fw: Project Rimu - comfort letter call with the Joint Leads today @ 11:00 AM ET / 16:00 UK

I am conflicted. Ron - can you join this for DCM? Jason/Patrick/Paolo will you be joining? we need to let
barclays know

Thanks
Sophia

Sent from my BlackBerry wireless Handheld

————— original Message -----

From: Ciobanu, Bogdan <bogdan.ciobanu@citi.com>

To: ross.aucutt@arclaysgt.com <ross.aucutt@arclaysgt.com>; nick.lambert@barclaysgt.com
<nick.lambert@arclaysgt.com>; keith.harding@barclaysgt.com <keith.harding@barclaysgt.com>;
Teigh.meyer@barclaysgt.com <leigh.meyer@barclaysgt.com>; todd.foreman@barclays.com

<todd. foreman@barclays.com>; victoria.hardy@arclays.com <victoria.hardy@barclays.com>;
Raj.Cheema@barclayscapital.com <Raj.Cheema@barclayscapital.com>; Mark.wrafter@arclayscapital.com
<Mark.wrafter@barclayscapital.com>; kathryn.mcleland@barcap.com <kathryn.mcleland@barcap.com>;
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yenal.ghori@barcap.com <yenal.ghori@barcap.com>; tanja.gihr@barcap.com <tanja.gihr@barcap.com>;
simon.croxford@barcap.com <simon.croxford@barcap.com>; richard.d.johnson@barcap.com
<richard.d.johnson@barcap.com>; belinda.vickery@barcap.com <belinda.vickery@barcap.com>;
mark.graham@barcap.com <mark.graham@barcap.com>; bret.ganis@barcap.com <bret.ganis@barcap.com>;
richard.smith3@barcap.com <richard.smith3@barcap.com>; Aherne, Peter © <peter.o.aherne@citi.com>; Greve,
Leo-Hendrik <leohendrik.greve@citi.com>; Mason, Peter James <peter.james.mason@citi.com>; Drumm, Laura
<laura.drumm@citi.com>; Deese, Derrick <derrick.deese@citi.com>; Dickey, John W
<john.w.dickey@citi.com>; Mcgeary, Simon <simon.mcgeary@citi.com>; Louie, Stanley
<stanley.louie@citi.com>; Keat, Deborah <deborah.keat@citi.com>; Letina, Anastasia
<anastasia.letina@citi.com>; Stephenson, Laura <laura.stephenson@citi.com>; Midander, Jakob
<jakob.midander@citi.com>; walker, David <david.walker@citi.com>; Reid, James <james.reid@citi.com>;
Mcspadden, Jack D <jack.d.mcspadden@citi.com>; Harjani, Chandru <chandru.harjani@citi.com>; Rose-Smith,
Alastair <alastair.rosesmith@citi.com>; Siekel, Peter <peter.siekel@citi.com>; Bridgers, Darrell
<darrell.bridgers@citi.com>; Pakenham, Jane <jane.pakenham@citi.com>; siddharth_prasad@ml.com
<siddharth_prasad@ml.com>; matthew_pass@ml.com <matthew_pass@ml.com>; julien_roman@ml.com
<julien_roman@ml.com>; robin_palmer@ml.com <robin_palmer@ml.com>; eric_wilson@ml.com
<eric_wilson@ml.com>; christine_macdonald@ml.com <christine_macdonald@ml.com>; alvaro_camara@ml.com
<alvaro_camara@ml .com>; sarah_davis@ml.com <sarah_davis@ml.com>; richard_doyle@ml.com
<richard_doyle@ml.com>; aj_davidson@ml.com <aj_davidson@ml.com>; joseph_dicapua@ml.com
<joseph_dicapua@ml.com>; Abrahams, Gary; Yanagi, Ron+; Vonta, Sophia; Templeton, Andrew; Goggins, Glenn;
Norton, Jason; Meo, Monica; Altschuler, Michael; bryant.h.owens@wachovia.com
<bryant.h.owens@wachovia.com>; stuart.aylward@wachovia.com <stuart.aylward@achovia.com>;
faye.thorogood@wachovia.com <faye.thorogood@wachovia.com>; ken.greer@achovia.com
<ken.greer@achovia.com>; edward.boulderstone@wachovia.com <edward.boulderstone@vachovia.com>;
john.papadopulos@wachovia.com <john.papadopulos@wachovia.com>; kristina.clark@wachovia.com
<kristina.clark@achovia.com>; Jil1l.enzman@vachovia.com <Ji11.enzman@wvachovia.com>;

fleur. twohig@wachovia.com <fleur.twohig@wachovia.com>; kiley.knepp@achovia.com
<kiley.knepp@achovia.com>; carolyn.coan@vachovia.com <carolyn.coan@wachovia.com>;
Taurie.watts@wvachovia.com <laurie.watts@wachovia.com>; melanie.panzone@wachovia.com
<melanie.panzone@wvachovia.com>; simon.sinclair@cliffordchance.com <simon.sinclair@cliffordchance.com>;
mabel . tay@cliffordchance.com <mabel.tay@cliffordchance.com>; Robert.Sartor@cliffordchance.com
<Robert.Sartor@cliffordchance.com>; Jonathan.Elman@cliffordchance.com
<Jonathan.ETman@cliffordchance.com>; Mark.Persoff@cliffordchance.com <Mark.pPersoff@cliffordchance.com>;
oconnorj@sullcrom.com <oconnorj@sullcrom.com>; vonlanthenc@sullcrom.com <vonlanthenc@sullcrom.com>;
nyattai@sullcrom.com <nyattai@sullcrom.com>; david.ludwick@linklaters.com <david.ludwick@linklaters.com>;
vinay.samani@linklaters.com <vinay.samani@linklaters.com>; joost.vanamelsfort@linklaters.com
<joost.vanamelsfort@linklaters.com>; sarah.whittington@linklaters.com <sarah.whittington@linklaters.com>;
jon.gray@linklaters.com <jon.gray@linklaters.com>

Sent: Tue Apr 08 15:39:15 2008

Subject: Project Rimu - comfort letter call with the Joint Leads today @ 11:00 AM ET / 16:00 UK

Team,

Please join us for a brief discussion of the comfort letter with Jonathan Britton today at 11:00 AM ET /
16:00 UK. Also, please provide a 1list of the persons attending the call from each team.

Dial-in Information

Date: Tuesday, April 8, 2008

Time: 11:00 AM ET / 16:00 UK

Dial-in (US) +1-866 376 5281 / (UK) +44 (0) 207 477 2 477
Passcode: 034933#

Regards,
Bogdan

Bogdan Ciobanu

Citi Markets and Banking

388 Greenwich st. | 34 F1. | Ny 10013
T: +1.212.816.9429 | F: +1.646.291.3712
M: +1.917.292.1184
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