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Observations on the Global Activism Environmentin H1 2025
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129 campaigns YTD, down (12%) vs. 2024's record H1 (147 campaigns), but in line with the nine-year average (120 campaigns)

— Q2 exhibited the typical post-U.S. nomination window quarterly downturn (59 campaigns, down (16%) quarter-over-quarter)

— Thus far, activists have been able to look past mixed economic signals, geopolitical uncertainty and trade policy instability to pursue change at companies
The U.S., Japan and U.K. are the three busiest jurisdictions with ~82% of campaigns YTD (60, 37 and nine campaigns, respectively)

— Europe remains less active, with YTD campaigns down (23%) vs. the four-year average

Targets have been smaller: companies under $5bn market cap comprise 68% of targets, a five-year high, though $10bn+ targets remain consistent (~19%)

Industrials and Healthcare — especially Pharmaceuticals and Biotech —have been targeted well above their respective four-year averages

With 84 unique funds launching campaigns YTD, the activist universe remains broad

Four of the top 10 most active activists are APAC-focused, and seven of the 10 most active activists have at least one Japan campaign YTD

Elliott launched fewer campaigns year-over-year (six vs. 11) but remains the largest and most active by capital deployed ($8.8bn)

Board change, M&A and strategy & operations campaigns remain the most popular activist objectives, appearing in 43%, 33% and 25% of campaigns YTD,
respectively

— A more cautious environment for M&A — especially for deals for companies below $5bn market cap, a typical focus area for activists — has contributed to a
downturn in M&A demands overall (33% vs 45% four-year average)

Agitating for the sale of a whole company returned to being a leading M&A demand, appearing in 12% of campaigns (i.e., Lyft, Toyo Tires and UniFirst)
— Break-up demands remain prominent, appearing in 12% of campaigns, as activists pushed for divestitures (i.e., Becton Dickinson, Kenvue and SSE)

As M&A demands remain subdued, activists continue to focus on strategic and operational changes at targets (i.e., BP, Victoria's Secret and WH Smith)

Anincrease in U.S. settlements (37 YTD vs. 28 YTD in 2024) has helped drive an uptick in Board seat wins (86 YTD, up 16% year-over-year)
— Nearly half of the 37 U.S. settlements YTD have come without a prior public campaign announcement, as activists have seen success in private negotiations
Prominent activists Starboard, JANA and Elliott led Board seat victories YTD (12, nine and seven Board seats won, respectively)

Activists have been far more successful in proxy fights year-over-year; in eight U.S. fights!!) that went to a vote, activists won seats in half (38% of seats
demanded) vs. 23% of votes and 15% of seats demanded in 2024

Proxy advisors were more aggressive in supporting activists; in these fights, ISS and Glass Lewis supported 69% and 85%, respectively, of dissident nominees,
well above the 29% and 37% respective rates in 2024

— The percent of proxy advisor-backed dissidents winning was stable year-over-year; candidates backed by ISS won 56% of the time vs. 50% of the time in 2024
(50% in 2025 and 40% in 2024 for Glass Lewis)

The February 2025 change in SEC guidance relating to investor engagement has led many investor stewardship teams to take a listen-only approachinissuer
engagements and provide less insight into their voting behavior to avoid filing 13Ds

Activists partnering with private equity to catalyze sales and private equity experimenting with activist-like tactics (KKR / Henry Schein) demonstrate the
continued blurring of lines between activists and sponsors

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, Dealogic, press reports and publicly available data and sources. Market data as of 6/30/2025.

Note: All data is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed
valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).

1._Includes withhold campaigns where an ISS Special Situations report was published. Also includes campaigns where the activist withdrew its campaign subsequent to the publishing of proxy advisor reports.
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Global Activism

Robust Activity Continues in Q2

Campaign activity is in line with the long-term average, as Q2 activity remainedresilient

Annual Campaign Activity

Global campaign
activity in line with
four- and nine-year

averages
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Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 6/30/2025.

Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed
valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).
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Global Activism

Activist Activity by Month and Quarter

Four-Year Average Monthly Campaign Activity Four-Year Average Monthly Campaign Activity

2025 Monthly Campaign Activity

. Quarter-over-quarter activity has slowed
- Monthly activity YTD has in line with the historical trend, Q2 2024's 87
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Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 6/30/2025.
Note: All data is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed
valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).
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Global Activism

Activity Led by U.S. and Japan

The US and APAC have comprised almost 80% of activity in H1 2025, as activity in Japan remains elevated and European
activity remains more muted

Annual Campaign Activity by Region
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Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 6/30/2025.
Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed
valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).
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Activist Activity by Sector

Global Activism

Increased sector concentration continued in H1 2025 as Industrials, Technology and Healthcare companies comprised

61% of YTD activity versus 52% in H1 2024

H1 2025 Campaigns by Sector
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Average:

Healthcare and Industrials companies targeted
wellabove the four-year averages as increased
sector concentration continuedin H1 2025
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Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 6/30/2025.
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Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed

valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).
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Global Activism

Activist Targets by Company Size

Market Cap
T —— Date'?) Company Activist (Stake) ($bn)!
Q
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Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 6/30/2025.

Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed
valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).

1. As of initial campaign announcement.

2. Stake not disclosed.

3. Aggregate stake of D.E. Shaw and Third Point.

6 Barclays H1 2025 Review of Shareholder Activism

% BARCLAYS




Global Activism

Notable H1 Campaign Developments & Launches

Notable Launches

Launch Company /

Activist(s)

Date Market Cap'!

A ELLLIOTT Charlgﬁver

$6.7bn

5/25 @ TRENIC s _/]3
SSP

1.6bn

HARLEY-DAVIDSON

4125 PARTNERS

Highlights

In May, Charles River announced it settled with Elliott
for four Board seats, including Elliott Principal Steven
Barg

In May, Irenic reportedly built a stake in SSP and urged
the Company to boost its profitability

In April, H Partners Principal Jared Dourdeville
resigned from Harley-Davidson's Board and urged
shareholders to oppose the reelection of three
incumbent Directors, including CEO Jochen Zeitz

In May, ISS recommended shareholders vote “For”
incumbents, while Glass Lewis recommended
shareholders withhold their vote on all three Directors

Later in May, shareholders voted to reelect all

Notable Updates

Company /

Launch
Date Market Cap'?

Notable Updates

s HG VORA

$2.7bn

PHILLIPS
11723 JANNIOHME

52.0bn

el
1023 ANCORA" D forwaraaic
[ [RENIC S8

In April, Penn announced that it would decrease the size
of its Board by one and nominated two of HG Vora's
three nominees to replace its two incumbents

In May, despite Penn nominating two of its three
nominees, HG Vora filed proxy materials to nominate
its three Director candidates to the Board

In June, shareholders elected the two HG Vora
nominees; the activist stated a majority of
shareholders voted for its third nominee as well

In May, Glass Lewis recommended “For” three of
Elliott's four Director nominees, while ISS
recommended “For" all four of the activist's Director
nominees

Later in May, shareholders elected two of Elliott’s
Director nominees

Phillips 66 was the first U.S. Elliott campaignto goto a
vote

In May, Ancora urged shareholders to oppose the
reelection of three incumbent Directors; Irenic publicly
supported Ancora’s campaign

In June, ISS and Glass Lewis recommended against the
three incumbent Directors targeted by Ancora

Later in June, the three incumbent Directors targeted
by Ancora resigned from the Board; one targeted
Director did not receive majority support for reelection
and the other two incumbents resigned voluntarily

2.7bn incumbents at AGM 1.9bn
In April, Palliser urged Keisei to implement a new capital
allocation framework, with a new dividend payout ratio
—eeee ™ e and buyback program, and reconfigure its Board
4/25 DEShaw&Co "h CoStar Groun® In April, CoStar settled with D.E. Shaw and Third Point 10/23 po "isep KYSE] iorexmenors, In June, Palliser urged shareholders to oppose the
THIRD o p for three Board seats <saime 7 AXEE X reelection of sixincumbent Directors, including
POINT President Toshiya Kobayashi
Later in June, shareholders elected all management
nominees to the Board
31.9bn 5.9bn
Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources.
1 Market cap as of campaign announcement date, or as of initial date of disclosure. In the case of multiple activists, represents market cap as of earliest campaign announcement date or initial disclosure.
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Activist Activity

Top Activists of H1 2025

APAC-focused activists continue to be among the most active, while Elliott is the most prolific based on capital deployed

i Capital
Activist H1 2025 Campaigns H1 2025 Target Companies 2024 Deployed(?
Launched Rank
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POINT SOHO HOUSE
T6 £ FARALLON 3 T iellas ©) NIKKON Holdings Co, Ltd. T&D Holdings, Inc. T37 1.2

T9 STARBOAR&LUE 2 ﬂ'} BD Qo ~VO 3 0.6

To Palliser 20 TOVO TIRES WH Smith T10 0.2

Top 10 Total 43 33% of allH1 2025 campaigns

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 6/30/2025.

Note: All data is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed

valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).

1. 14 other activists with two YTD campaigns (3D Investment Partners, Ancora Advisors, D.E. Shaw, Engaged Capital, Impactive Capital, Irenic Capital, Land & Buildings, Nippon Active Value Fund, Scalar Gauge Fund, Strategic Capital, Tang Capital
Management, ValueAct, Vision One Management Partners and Zennor Asset Management).

2. Calculated as of campaign announcement date.

8 Barclays H1 2025 Review of Shareholder Activism

% BARCLAYS




Activist Activity

Global Activist Universe

The rate of “first-timers” launching campaigns is in line with previous years, excluding 2024's record year

Investors Launching Activist Campaigns by # of Activists Investors Launching Activist Campaigns by % of Campaigns
B # of "First-Timers" Major activists have ) ) (1) 2)
pared back their public H % by "First-Timers" H % by Other Activists % by Major Activists
160 activity in Q2 as they

focus on executing
prior-year campaigns,
but a wide range of
funds continue to drive
overall campaign
activity

Mean Total
Activists: 143
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o Mean “First-
Timers": 15%
2021 2022 2023 2024 2025YTD 2021 2022 2023 2024 2025YTD « Q12025 Q22025
Campaigns
9, -
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Activists: "Flrst'-1"|mer"
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Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 6/30/2025.

Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed
valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).

1. “Other” includes hedge funds, private equity funds, venture capital, individuals, family offices, long-only institutions, corporates and other miscellaneous activists that have launched at least one previous campaign.

2. Major activist hedge funds include: Cevian, Elliott Management, Icahn Associates, JANA Partners, Land & Buildings, Sachem Head, Starboard Value, TCI, Third Point, Trian Partners and ValueAct.
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U.S. Campaign Activity

U.S. campaign activity is largely in line with the four-year average

U.S. Annual Campaign Activity U.S. Campaign Initiations by Quarter
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Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 6/30/2025.
Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed
valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).
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European Activism

Europe Campaign Activity

Although activity in Europe remains subdued, it increased 40% from Q1 to Q2

Europe Annual Campaign Activity Europe Campaign Initiations by Quarter

European activity continues to track After a quiet start, European
below the four-yearaverage activity picked up QoQ
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Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 6/30/2025.
Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed

valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).
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European Activism

European Activity by Country

The U.K. remains the focus of European activism, as non-European activists continue to find opportunities across the
market

% of European Activist H12025

2024YTD

Country Campaigns

Campalgns Campaigns Five-Year Breakdown of European Activity by Activist Region
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Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 6/30/2025.
Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed
valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months). Israel included in European campaigns totals.
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APAC Campaign Activity

APAC Campaign Activity

. Japan Campaigns . Non-Japan APAC Campaigns Japan continues to be the most active non-U.S.

jurisdiction as corporate governance reforms attract
activists, even if campaign success is mixed

Ireland
3% N
Germany

3%
Netherlands |
4%

.Governance
| [
.Capital Return
.Strategy / Operations
. Board Change

66
37
35 36
12
ri)

2021 2022 2023 2024 2025YTD

# of Companies

Targeted: 31 33 32 62 @

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 6/30/2025.

2021

APAC Activism

H1 2025 Non-U.S. Campaign Distribution

H1 2025 Breakdown of Japan Campaign Objectives vs. 202111

Campaign
objectives have
shifted away from
M&A to focus on
Board Changeand
Capital Return,
but activists still
see little success

2025YTD

Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed

valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).
1. Excludes campaigns without a public objective.
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Campaign Demands

Key Campaign Objectivesin H1 2025

Activists remain focused on Board change, M&A and strategy, though M&A prevalence is down relative to the four-year
average amid a slowdown in smaller transactions
H1 2025 Global Breakdown of Key Objectives
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Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 6/30/2025.
Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed
valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months). Campaign objectives based on percent of campaigns in which a demand was made. As a result, percentages do not sum to 100%.
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Campaign Demands

Global M&A Campaign Activity

Agitating for a sale or break-up have been equally prominent YTD

Breakdown of M&A Campaigns by Type Notable M&A Campaigns in H1 2025
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Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 6/30/2025.
Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed
valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).
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Board Change Campaigns

Global Board Seats Won

Activists continued to win Board seats at an increased pace, winning 86 Board seatsin 2025 YTD, a 16% increase
YoY and 20% above the four-year average

Board Seats Won Per Year H1 2025 Board Seats Won by Activist(
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appointed to Boards at anincreased rate . -
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135 119
119
104 89
86
6
74
Mean Wonvia
Proxy Fight: 22
-t -TTT 3
12
2021 2024 2025YTD 2021 2022 2023

Won Through Activist Principals as
Proxy Contest % of Total Board
as % of Total: Seats Won:

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 6/30/2025.
Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed

valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).
1. Counts campaigns where activists jointly won Board seats as separate victories.
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Board Change Campaigns

Uptick in Settlements Helps Drive Activist Board Seat Wins
Activists have been more successful at securing Board seats as a result of private engagement resulting in settlements
% of Settlements Without Prior Public Agitation (U.S.)

Number of Settlements (U.S.)

Nearly half of all U.S. Board seat
settlements YTD came without a
prior public demand

49%

42%
Mean:29%
Mean YTD: 28
2022 2023 2024 2025YTD 2022 2023 2024 2025YTD
Seats Won by Proxy Timing (U.S.) Board Seats Won by Activist Type!! (U.S.)
u Before Proxy Filing M After Proxy Filing M Final Vote # Major Activists” ® Other Activists'” m "First-Timers"
100
120
103 15
76
90
74
76
ri:)

2022 2023 2024 2025YTD 2022 2023 2024 2025YTD

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 6/30/2025.
Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed
valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).

1. Counts campaigns where activists jointly won Board seats as separate victories.
2. Major activist hedge funds include: Cevian, Elliott Management, Icahn Associates, JANA Partners, Land & Buildings, Sachem Head, Starboard Value, TCI, Third Point, Trian Partners and ValueAct.

3. “Other” includes hedge funds, private equity funds, venture capital, individuals, family offices, long-only institutions, corporates and other miscellaneous activists that have launched at least one previous campaign.
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Board Change Campaigns

Activist See Greater Proxy Fight Success in 2025
H1 2025 U.S. Proxy Fights & Major Withhold Campaigns'?)

— Glass Lewis Glass
Company / Activist Seats Sought] Seats Won® e e Dissident Rec. / ISS Lewis
/Won (2024)
Won (2024)
123 propubiR g=. / JJ€ MANTLE 4 3 3/3 4/3
. Seats Sought 26 26 41 41
20 Wigitheps / DARINGTION 5 0 3/0 3/0

@ 54 /F’ARTNERS 3 0 0/0 3/0

PHILLIPS T ID. .d
5/21 (66) ELLIOT T 2 4/2 3/2 otal Dissident 69% 85% 29% 37%

Support

SATHONAL HEALTH [NVESTORS

5/21 N ELY / LAND:ndBUILDINGS 2 ()} 2/0 2/0

@ 11 L rrwaans / ANCORA" 3 3@ 3/3 3/3 Dissident Success
- Wh
en 56% 45% 50% 40%
DEEP Recommended
6/11 AV / TRACK @ ! 4 0 0/0 2/0 “For"
ey [DPENN /G yoRa s : 312 212
% of All
Total YTD: 8 Campaigns/ 50% activist won'’ 26 10/38% 18/10 22/10 Recommendations  69% 50% 85% 78%
Followed'®

2024 Total: 13 Campaigns/ 23% activist won'’ 41 6/15% 12/6 15/6

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 6/30/2025.

Note: All data is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed
valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months). Excludes campaigns that were withdrawn prior to the release of proxy advisor reports.

1. Major defined as ISS Special Situation report issued in response to campaign.

2. Successful withhold campaigns counted as seats won.
3. HG Vora sought three Board seats, though only two seats were up for election. 5. Partial victories counted as activist won. ‘ - Withhold campaian
4. Includes targeted Directors which received majority shareholder support and resigned immediately following AGM. 6. Includes when ISS or Glass Lewis recommended against a dissident nominee. paig
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Ecosystem Developments

Ecosystem Developments Impacting Activism

Updated13G/ 13D
Guidance Impacting
Shareholder
Engagement

New Proposed
Legislation Aims to

Curtail Proxy

Adyvisors' Influence

Investor Support for
Management Appears
to BeIncreasing

Source: ISS Voting Analytics, public sources.

As aresult of the February 2025 change in SEC guidance relating to investor engagement, investors have been more
cautious in their engagement with companies and are generally opting to stay in “listen-only” mode to avoid the perception

that they are “actively” engaging with issuers

In June 2025, the Texas Legislature passed a bill which requires proxy advisory firms to make recommendations solely
based on the financial interests of shareholders when advising on Texas-based companies (or companies redomiciling in

Texas)

— Inthe event a proxy advisory firm makes a recommendation that is based on a non-financial factor (i.e., ESG, DEI), the

firm must provide explicit disclosures explaining that their advice subordinates the financial interest of shareholders

— The new bill, which goes into effect on September 1, 2025, was designed to hold proxy advisors accountable for their
recommendations and prevent them from potentially influencing shareholders with voting recommendations that aren’'t

purely backed by financial interests

New legislation - the Stopping Proxy Advisor Racketeering Act - would prohibit proxy advisory firms from issuing voting

recommendations where any conflict of interest could be expected

Across the Russell 3000, average investor support for management in Director elections and Say on Pay votes is 95.2% and

91.2% YTD, respectively, above the four-year average of 94.7% and 90.6%, respectively

Investors may be adjusting their voting behavior in response to political and regulatory scrutiny
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Looking Ahead

Top Questions for the Rest of 2025
|

0 How will companies and activists respond to prolonged geopolitical and economic uncertainty?

As investors adjust their engagement approaches in response to political and regulatory pressures,
will activists be disadvantaged in contested elections?

Will activists begin targeting companies with recent CEO change following two years of elevated
management turnover?

° Will “first-timer"” activity rebound, or will uncertainty lead more funds to sit on the sidelines?

° What other regulatory changes might emerge, and how will they impact activist success?
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Barclays Global Shareholder Advisory Group —Key Contacts

Jim Rossman

Global Head of Shareholder Advisory
(New York)

Jim.rossman@barclays.com

James Potts

\
| Head of EMEA Shareholder Advisory
> (London)

Jjames.potts@barclays.com

Jjoshua.jacobs@barclays.com

(212)526 4982

|

(212)526 9531 ‘ +442077734136
Quinn Pitcher
Vice President (New York)
quinn.pitcher@barclays.com
(212)526 5010
Joshua Jacobs Dominic Pinion Ginger McCoy
Associate (New York) Analyst (New York) Analyst (New York)

dominic.pinion@barclays.com

(212)526 9627

ginger.mccoy@barclays.com

(212)526 6709
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Disclaimer

Personal Use Only

All information contained herein shall only be used by the recipient for his/her own personal reference. Any other use, including any disclosure or distribution to of any information to any third party, requires the express written permission of
Barclays.

For Information Purposes Only

The views, written or otherwise, expressed in this publication or video are those of the author(s) or speaker(s) alone and are subject to change without notice. Barclays Bank PLC and/or one or more of its affiliates, including the Investment Bank of
Barclays Bank PLC (collectively and each individually, “Barclays”) has no obligation to update this publication or video. Any views expressed in this publication or video are those of the author(s) or speaker(s) alone and are subject to change without
notice.

Such views or statements do not necessarily reflect the views and opinions of Barclays, its affiliates, or its employees. This information is intended for informational purposes only and should not be regarded as an offer to sell or a solicitation of an
offer to buy the products or securities to which it applies. Barclays makes no representations as to accuracy, completeness, timeliness, suitability or validity of any information presented herein and will not be liable for any errors, omissions, or
delays in this information or any losses, injuries or damages arising from its display or use and no representation is made that any returns will be achieved through its use.

NO ACTION HAS BEEN MADE OR WILL BE TAKEN IN CONNECTION HEREWITH THAT WOULD PERMIT AN OFFERING OF ANY SECURITIES OF ANY ENTITY APPEARING IN THIS PUBLICATION OR VIDEO IN ANY JURISDICTION IN WHICH
ACTION FOR THAT PURPOSE IS REQUIRED. NO OFFERS, SALES, RESALES OR DELIVERY OF ANY SECURITIES OR DISTRIBUTION OF ANY OFFERING MATERIAL RELATING TO ANY SECURITIES MAY BE MADE IN OR FROM ANY
JURISDICTION EXCEPT IN CIRCUMSTANCES WHICH WILL RESULT IN COMPLIANCE WITH ANY APPLICABLE LAWS AND REGULATIONS AND WHICH WILL NOT IMPOSE ANY OBLIGATION ON BARCLAYS.

THIS PUBLICATION OR VIDEO DOES NOT DISCLOSE ALL THE RISKS AND OTHER SIGNIFICANT ISSUES RELATED TO AN INVESTMENT IN ANY SECURITIES. THE INFORMATION CONTAINED IN THIS PUBLICATION OR VIDEO IS NOT
INTENDED TO BE DISTRIBUTED TO ANY PROSPECTIVE OR ACTUAL INVESTORS.

Information Provided May Not Be Accurate Or Complete And May Be Sourced From Third Parties

Allinformation, whether proprietary to Barclays or a third party, is provided "as is" 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 information included herein. Other than disclosures relating to Barclays, the information contained in this publication or video has been obtained from sources that Barclays believes to be reliable, but Barclays makes no representations
that the information contained herein is accurate, reliable, complete, or appropriate for use by all investors in all locations.

Further, Barclays does not guarantee the accuracy or completeness of information which is obtained from, or is based upon, trade and statistical services or other third party sources. Because of the possibility of human and mechanical errors as
well as other factors, Barclays is not responsible for any errors or omissions in the information contained herein. Barclays is not responsible for, and makes no warranties whatsoever as to, the content of any third-party web site accessed via a
hyperlink contained herein and such information is not incorporated by reference.

Information Provided Is Not Indicative Of Future Results

Any data or information on past performance, modelling or back-testing contained herein is not necessarily indicative of future results. All levels, prices and spreads are historical and do not represent current market levels, prices or spreads,
some or all of which may have changed. The information referenced herein or any of the results derived from any analytic tools or reports referenced herein are not intended to predict actual results and no assurances are given with respect
thereto.

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).

No Liability

To the extent permitted by law, in no event shall Barclays, nor any affiliate, nor any of their respective officers, directors, partners, employees or third party licensors have any liability, direct or indirect, including but not limited to (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 or advised of the possibility of such damages or potential loss, arising from
any use of the information provided herein.

No Advice

The information provided does not constitute investment advice or take into account the individual financial circumstances or objectives of the clients who receive it. You should consult with your own accounting, legal or other advisors as to the
adequacy of this information for your purposes. This document is not advertising or marketing any financial investment product, service or transaction.

Not Barclays Research

These materials have not been produced, reviewed or approved by Barclays' Research Department and the contents are not Investment Research, Non-Independent Research, Research Recommendations, personal recommendations or any
other form of recommendation and is not subject to any prohibition on dealing ahead of the dissemination of research.

Not for retail

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

No Use For Valuation Purposes

No data or price information should be used for any valuation, trading, settlement, accounting purposes or other related functions.

Not Available In All Jurisdictions

Not all products or services mentioned are available in all jurisdictions. No offers, sales, resales, or delivery of any products or services described herein or any offering materials relating to any such products or services may be made in or from any
jurisdiction except in circumstances which will result with compliance with any applicable laws and regulations and which will not impose any obligations on Barclays.

Tax Disclaimer

Barclays does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, you should seek advice based on your particular circumstances from an independent tax advisor.

Intellectual Property

© 2025 Barclays. All rights reserved. Barclays is a registered trademark of Barclays PLC, used under license. No part of this document may be reproduced or redistributed in any manner without the prior written permission of Barclays.

Barclays offers investment banking products and services to its clients through Barclays Bank PLC. Barclays Bank PLC is authorised in the United Kingdom by the UK Prudential Regulation Authority and regulated by the UK Financial Conduct
Authority and the UK Prudential Regulation Authority and is registered in England No. 1026167. Registered Office: 1 Churchill Place, London E14 5HP, United Kingdom. Barclays undertakes its US securities and investment banking business in the
name of its wholly-owned subsidiary Barclays Capital Inc., an SIPC and FINRA member.
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