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The information in this preliminary prospectus supplement is not complete and may be changed. This
preliminary prospectus supplement and the accompanying prospectus are not an offer to sell these securities
and are not soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Subject to Completion
Preliminary Prospectus Supplement dated August 7, 2018

Prospectus Supplement to Prospectus dated April 6, 2018

$ % Fixed Rate Resetting Perpetual Subordinated Contingent Convertible Securities
(Callable , 2023 and Every Five Years Thereafter)

Barclays PL.C

We, Barclays PLC (the Issuer or Barclays ), are issuing $ aggregate principal amount of % Fixed Rate
Resetting Perpetual Subordinated Contingent Convertible Securities (Callable , 2023 and Every Five

Years Thereafter) (the Securities ). From (and including) the Issue Date (as defined herein) to (but

excluding) , 2023 (such date and each fifth anniversary date thereafter being a Reset Date ), the interest rate
on the Securities will be % per annum. From (and including) each Reset Date to (but excluding) the next

following Reset Date, the applicable per annum interest rate will be equal to the sum of the applicable Mid-Market

Swap Rate (as defined herein) on the relevant Reset Determination Date (as defined herein) and %. The interest

rate following any Reset Date may be less than the initial interest rate and/or the interest rate that applies immediately
prior to such Reset Date. Subject to the conditions described herein, interest, if any, will be payable quarterly in arrear

on , , and of each year, commencing on , 2018.

We will apply to the London Stock Exchange PLC (the LSE ) for the Securities to be admitted to trading on the LSE s
International Securities Market (the ISM ).

The ISM is not a regulated market for the purposes of MiFID II (as defined below). The ISM is a market
designated for professional investors. Securities admitted to trading on the ISM are not admitted to the Official
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List of the United Kingdom Listing Authority. The LSE has not approved or verified the contents of either this
prospectus supplement or the accompanying prospectus. Neither this prospectus supplement nor the
accompanying prospectus comprises (i) a prospectus for the purposes of Part IV of the Financial Services and
Markets Act 2000, as amended (the FSMA ) or (ii) a base prospectus for the purposes of the Prospectus
Directive (as defined herein).

As described in this prospectus supplement, the terms of the Securities provide that interest on the Securities
will be due and payable only at the sole discretion of the Issuer, and the Issuer shall have sole and absolute
discretion at all times and for any reason to cancel (in whole or in part) any interest payment that would
otherwise be payable on any Interest Payment Date. As described herein, the terms of the Securities also
provide for circumstances under which the Issuer shall be restricted from making an interest payment (in
whole or in part) on the Securities on an Interest Payment Date, and the interest payable in respect of any such
Interest Payment Date shall be deemed cancelled (in whole or in part) and therefore not due and payable.
Interest will only be due and payable on an Interest Payment Date to the extent it is not cancelled or deemed
cancelled in accordance with the terms of the Securities and as further described herein. Any interest cancelled
or deemed cancelled (in each case, in whole or in part) in accordance with the terms of the Securities and as
further described herein shall not be due and shall not accumulate or be payable at any time thereafter, and
holders of the Securities shall have no rights thereto or to receive any additional interest or compensation as a
result of such cancellation or deemed cancellation.
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The Securities are perpetual and have no fixed maturity or fixed redemption date. As a result of the fact that
the Securities are perpetual securities and that interest on the Securities will be due and payable only at our
sole discretion and that we may cancel (in whole or in part) any interest payment at any time, we are not
required to make any payment of the principal amount of the Securities at any time prior to our winding-up or
administration and you may not receive interest on any Interest Payment Date.

The Securities will constitute our direct, unsecured and subordinated obligations, ranking pari passu without any
preference among themselves, as described herein. Book-entry interests in the Securities will be issued in minimum
denominations of $200,000 and in integral multiples of $1,000 in excess thereof.

As described herein, we may, at our option, redeem the Securities, in whole but not in part, on any Reset Date at 100%
of their principal amount, together with any accrued but unpaid interest (which excludes any interest cancelled or
deemed cancelled as described herein) to (but excluding) the date fixed for redemption.

As described herein, we may also, at our option, redeem the Securities, in whole but not in part, at any time in the
event of a change in certain U.K. regulatory capital requirements or upon the occurrence of certain tax events as
described herein at 100% of their principal amount, together with any accrued but unpaid interest (which excludes any
interest cancelled or deemed cancelled as described herein) to (but excluding) the date fixed for redemption.

If a Capital Adequacy Trigger Event (as defined herein) occurs, then an Automatic Conversion (as defined
herein) will occur on the Conversion Date (as defined herein), at which point all of the Issuer s obligations under
the Securities (other than certain Issuer obligations in connection with the Conversion Shares Offer (as defined
herein), if any, which are referred to herein as the CSO Obligations) shall be irrevocably and automatically
released in consideration of the Issuer s issuance of the Conversion Shares (as defined herein) to the Conversion
Shares Depository (as defined herein) (or other relevant recipient as described herein), and under no
circumstances shall such released obligations be reinstated. The Conversion Shares shall initially be registered
in the name of the Conversion Shares Depository (which shall hold the Conversion Shares on behalf of the
holders of the Securities) or the relevant recipient in accordance with the terms of Securities. As more fully
described herein, the Issuer may elect, in its sole and absolute discretion, that a Conversion Shares Offer be
made by the Conversion Shares Depository to all or some of the then existing shareholders of the Issuer. The
realizable value of any Conversion Shares received by a holder of the Securities following an Automatic
Conversion may be significantly less than the Conversion Price (as defined herein) of $ initially and/or

the Conversion Shares Offer Price (as defined herein) of £ initially, and holders of the Securities could
lose all or part of their investment in the Securities as a result of the Automatic Conversion.

Following an Automatic Conversion, the Securities shall remain in existence until the applicable Cancellation Date (as
defined herein) for the sole purpose of evidencing (a) the holder s right to receive Conversion Shares or Conversion
Shares Offer Consideration (as defined herein), as applicable, from the Conversion Shares Depository and (b) the
Issuer s CSO Obligations, if any. All obligations of the Issuer under the Securities (except for the CSO Obligations, if
any) shall be irrevocably and automatically released in consideration of the Issuer s issuance of the Conversion Shares
to the Conversion Shares Depository (or other relevant recipient as described herein) on the Conversion Date.

The Securities are not intended to be offered, sold or otherwise made available and should not be offered, sold
or otherwise made available to retail clients, as defined in the rules set out in the Markets in Financial
Instruments Directive 2014/65/EU (as amended or replaced from time to time) and the Product Intervention
(Contingent Convertible Instruments and Mutual Society Shares) Instrument 2015 (as amended or replaced
from time to time) (the PI Rules ). Prospective investors are referred to the section headed Prohibition on
marketing and sales to retail investors on page S-1 of this prospectus supplement for further information.
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[MIFID II PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET
MARKET Solely for the purposes of each manufacturer s product approval process pursuant to the
requirements of Article 9(8) of the Product Governance Rules regarding the mutual responsibilities of
manufacturers under the Product Governance Rules, the target market assessment in respect of the Securities
has led to the conclusion that: (i) the target market for the Securities is eligible counterparties
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and professional clients only, each as defined in MiFID II; and (ii) all channels for distribution of the Securities
to eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommending the Securities (a Distributor ) should take into consideration the manufacturers target market
assessment; however, a Distributor subject to MiFID II is responsible for undertaking its own target market
assessment in respect of the Securities (by either adopting or refining the manufacturers target market
assessment) and determining appropriate distribution channels. For the purposes of these provisions, the
expression MiFID II means Directive 2014/65/EU, as amended and the expression Product Governance Rules
means the MiFID Product Governance rules under EU Delegated Directive 2017/593.]

IMPORTANT PRIIPs REGULATION / PROHIBITION OF SALES TO EEA RETAIL INVESTORS. The
Securities are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic Area ( EEA ). For these purposes, a
retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1)
of MiFID II; or (ii) a customer within the meaning of Directive 2002/92/EC (as amended, the Insurance
Mediation Directive ), where that customer would not qualify as a professional client as defined in point (10) of
Article 4(1) of MiFID II. Consequently no key information document required by Regulation (EU) No
1286/2014 (as amended, the PRIIPs Regulation ) for offering or selling the Securities or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling the Securities or
otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.

PRODUCT CLASSIFICATION PURSUANT TO SECTION 309B OF THE SECURITIES AND FUTURES
ACT (CHAPTER 289 OF SINGAPORE) The Pricing Agreement (as defined herein) in respect of the Securities
may include a legend entitled Singapore Securities and Futures Act Product Classification which will state the
product classification of the Securities pursuant to section 309B(1) of the Securities and Futures Act (Chapter
289 of Singapore) (the SFA ). The Issuer will make a determination in relation to the classification of the
Securities being offered for purposes of section 309B(1)(a). Any such legend included on the Pricing Agreement
will constitute notice to relevant persons for purposes of section 309B(1)(c) of the SFA.

Notwithstanding any other agreements, arrangements, or understandings between us and any holder or
beneficial owner of the Securities, by acquiring the Securities, each holder and beneficial owner of the
Securities acknowledges, accepts, agrees to be bound by, and consents to, the exercise of any U.K. Bail-in Power
(as defined in the accompanying prospectus) by the Relevant U.K. Resolution Authority (as defined in the
accompanying prospectus) that may result in: (i) the reduction or cancellation of all, or a portion, of the
principal amount of, or interest on, the Securities; (ii) the conversion of all, or a portion of, the principal
amount of, or interest on, the Securities into shares or other securities or other obligations of the Issuer or
another person (and the issue to, or conferral on, the holder or beneficial owner of the Securities such shares,
securities or obligations); and/or (iii) the amendment of the amount of interest due on the Securities, or the
dates on which interest becomes payable, including by suspending payment for a temporary period; which
U.K. Bail-in Power may be exercised by means of a variation of the terms of the Securities solely to give effect
to the exercise by the Relevant U.K. Resolution Authority of such U.K. Bail-in Power. For more information,
see the section entitled Description of Contingent Convertible Securities Agreement with Respect to Exercise of
U.K. Bail-in Power in the accompanying prospectus.

By its acquisition of the Securities, each holder and beneficial owner of the Securities, to the extent permitted

by the U.S. Trust Indenture Act of 1939, as amended (the Trust Indenture Act ), also waives any and all claims
against The Bank of New York Mellon, London Branch, as trustee (the Trustee ) for, agrees not to initiate a suit
against the Trustee in respect of, and agrees that the Trustee shall not be liable for, any action that the Trustee
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takes, or abstains from taking, in either case in accordance with the exercise of the U.K. Bail-in Power by the
Relevant U.K. Resolution Authority with respect to the Securities. For more information, see the section
entitled Description of Contingent Convertible Securities Agreement with Respect to Exercise of U.K. Bail-in
Power in the accompanying prospectus.

Investing in the Securities involves risks. We encourage you to read and carefully consider this document in its
entirety, in particular the risk factors beginning on page S-20 of this prospectus supplement and risk
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factors in  Risk Review Material existing and emerging risks on pages 79-84 of our Annual Report on Form
20-F for the year ended December 31, 2017, which is incorporated by reference herein, and the other information
included and incorporated by reference in this prospectus supplement and the accompanying prospectus, for a
discussion of the factors you should carefully consider before deciding to invest in the Securities.

Neither the U.S. Securities and Exchange Commission nor any U.S. state securities commission has approved
or disapproved of the Securities or determined that this prospectus supplement is truthful or complete. Any
representation to the contrary is a criminal offense.

The Securities are not deposit liabilities of Barclays PLC and are not covered by the U.K. Financial Services
Compensation Scheme or insured by the U.S. Federal Deposit Insurance Corporation, the Canada Deposit
Insurance Corporation or any other governmental agency of the United States, the United Kingdom, Canada]
or any other jurisdiction.

Proceeds, before

Underwriting expenses, to
Price to Public() Compensation Barclays PLC
Per Security % %
%@ %
Total $ $ $
Note:
(1) Plus accrued interest, if any, from and including , 2018.
(2) Reflects a structuring fee of % payable on the aggregate principal amount of the Securities to Barclays
Capital Inc.
The underwriters expect to deliver the Securities to purchasers in book-entry form only through the facilities of The
Depository Trust Company ( DTC ), on or about , 2018. Beneficial interests in the Securities will be shown

on, and transfers thereof will be effected only through, records maintained by DTC and its participants, including
Clearstream Banking S.A. ( Clearstream, Luxembourg ) and Euroclear Bank SA/NV ( Euroclear ).

By its acquisition of the Securities, each holder and beneficial owner of the Securities shall also be deemed to have

(i) acknowledged and agreed that an interest payment shall not be due and payable on the relevant Interest Payment
Date if it has been cancelled or deemed cancelled (in each case, in whole or in part) for any reason in accordance with
the terms of the Securities, (ii) consented to (x) the Automatic Conversion, including the appointment of a Conversion
Shares Depository and the issuance of the Conversion Shares thereto (or any related Conversion Shares Offer
Consideration, including the appointment of any Conversion Shares Offer Agent (as defined herein) and the sale of
the Conversion Shares by the Conversion Shares Depository), and acknowledged that such Automatic Conversion of
its Securities (and any related Conversion Shares Offer) may occur without any further action on the part of such
holder or beneficial owner or the Trustee and (y) the exercise of any U.K. Bail-in Power as it may be imposed without
any prior notice by the relevant U.K. Resolution Authority of its decision to exercise such power with respect to the
Securities and (iii) authorized, directed and requested DTC and any direct participant in DTC or other intermediary
through which it holds such Securities to take any and all necessary action, if required, to implement (x) the
Automatic Conversion (including any related Conversion Shares Offer) and (y) the exercise of any U.K. Bail-in
Power with respect to the Securities as it may be imposed, without any further action or direction on the part of such
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holder or beneficial owner or the Trustee.
Global Coordinator, Sole Structuring Adviser and Bookrunner
Barclays
Joint Lead Managers
Co-Lead Managers

Prospectus Supplement dated ,2018
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PROHIBITION ON MARKETING AND SALES TO RETAIL INVESTORS

The Securities discussed in this prospectus supplement are complex financial instruments and are not a suitable or
appropriate investment for all investors. In some jurisdictions, regulatory authorities have adopted or published laws,
regulations or guidance with respect to the offer or sale of securities such as the Securities to retail investors.

In particular, in June 2015, the U.K. Financial Conduct Authority (the FCA ) published the Product Intervention
(Contingent Convertible Instruments and Mutual Society Shares) Instrument 2015 (the PI Rules ). In addition, (i) on
1 January 2018, the provisions of Regulation (EU) No. 1286/2014 on key information documents for packaged and
retail and insurance-based investment products ( PRIIPs ) became directly applicable in all EEA member states and
(i1) the Markets in Financial Instruments Directive 2014/65/EU (as amended) ( MiFID II ) was required to be
implemented in EEA member states by 3 January 2018. Together the PI Rules, PRIIPs and MiFID II are referred to as
the Regulations.

The Regulations set out various obligations in relation to (i) the manufacture and distribution of financial instruments
and (ii) the offering, sale and distribution of packaged retail and insurance-based investment products and certain
contingent write down or convertible securities, such as the Securities.

Potential investors in the Securities should inform themselves of, and comply with, any applicable laws, regulations or
regulatory guidance with respect to any resale of the Securities (or any beneficial interests therein) including the
Regulations.

Certain of the Underwriters are required to comply with some or all of the Regulations. By purchasing, or making or
accepting an offer to purchase, any Securities (or a beneficial interest in such Securities) from the Issuer and/or the
Underwriters, you represent, warrant, agree with and undertake to the Issuer and each of the Underwriters that:

1. you are not a retail client (as defined in MiFID II);

2. whether or not you are subject to the Regulations, you will not:

(A) sell or offer the Securities (or any beneficial interest therein) to retail clients (as defined in MiFID II);
or

(B) communicate (including the distribution of this prospectus supplement or the accompanying
prospectus) or approve an invitation or inducement to participate in, acquire or underwrite the
Securities (or any beneficial interests therein) where that invitation or inducement is addressed to or
disseminated in such a way that it is likely to be received by a retail client (in each case within the
meaning of MiFID II).
In selling or offering the Securities or making or approving communications relating to the Securities you may not
rely on the limited exemptions set out in the PI Rules;

and
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3. you will at all times comply with all applicable laws, regulations and regulatory guidance (whether inside or
outside the EEA) relating to the promotion, offering, distribution and/or sale of the Securities (or any
beneficial interests therein), including (without limitation) MiFID II and any other applicable laws,
regulations and regulatory guidance relating to determining the appropriateness and/or suitability of an
investment in the Securities (or any beneficial interests therein) by investors in any relevant jurisdiction.

You further acknowledge that:

1. [the identified target market for the Securities (for the purposes of the product governance obligations in

MiFID 1I) is eligible counterparties and professional clients; and]

S-1
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2. no key information document (KID) under PRIIPs has been prepared and therefore offering or selling the

Securities or otherwise making them available to any retail investor in the EEA may be unlawful under

PRIIPs.
IMPORTANT PRIIPS REGULATION PROHIBITION OF SALES TO EEA RETAIL INVESTORS The
Securities are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the EEA. For these purposes, a retail investor means a person who is
one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; or (ii) a customer within the
meaning of the Insurance Mediation Directive, where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of MiFID II. Consequently no key information document required by the PRIIPs
Regulation for offering or selling the Securities or otherwise making them available to retail investors in the EEA has
been prepared and therefore offering or selling the Securities or otherwise making them available to any retail investor
in the EEA may be unlawful under the PRIIPs Regulation.

[MIFID II PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET
MARKET Solely for the purposes of each manufacturer s product approval process pursuant to the requirements of
Article 9(8) of the Product Governance Rules regarding the mutual responsibilities of manufacturers under the Product
Governance Rules, the target market assessment in respect of the Securities has led to the conclusion that: (i) the
target market for the Securities is eligible counterparties and professional clients only, each as defined in MiFID II;
and (ii) all channels for distribution of the Securities to eligible counterparties and professional clients are appropriate.
Any person subsequently offering, selling or recommending the Securities (a Distributor ) should take into
consideration the manufacturers target market assessment; however, a Distributor subject to MiFID II is responsible
for undertaking its own target market assessment in respect of the Securities (by either adopting or refining the
manufacturers target market assessment) and determining appropriate distribution channels.]

Where acting as agent on behalf of a disclosed or undisclosed client when purchasing, or making or accepting an offer
to purchase, any Securities (or any beneficial interests therein) from the Issuer and/or the [Underwriters] the foregoing

representations, warranties, agreements and undertakings will be given by and be binding upon both the agent and its
underlying client.

S-2
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FORWARD-LOOKING STATEMENTS

This prospectus supplement and certain documents incorporated by reference herein contain certain forward-looking
statements within the meaning of Section 21E of the U.S. Securities Exchange Act of 1934, as amended (the
Exchange Act ), and Section 27A of the U.S. Securities Act of 1933, as amended (the Securities Act ), with respect to
the Group (as defined below). We caution readers that no forward-looking statement is a guarantee of future
performance and that actual results or other financial condition or performance measures could differ materially from
those contained in the forward-looking statements. These forward-looking statements can be identified by the fact that
they do not relate only to historical or current facts. Forward-looking statements sometimes use words such as may,
will, seek, continue, aim, anticipate, target, projected, expect, estimate, intend, plan, goal,
words of similar meaning. Examples of forward-looking statements include, among others, statements or guidance
regarding or relating to the Group s future financial position, income growth, assets, impairment charges, provisions,
business strategy, capital, leverage and other regulatory ratios, payment of dividends (including dividend pay-out
ratios and expected payment strategies), projected levels of growth in the banking and financial markets, projected
costs or savings, any commitments and targets, estimates of capital expenditures, plans and objectives for future
operations, projected employee numbers, IFRS 9 impacts and other statements that are not historical fact. By their
nature, forward-looking statements involve risk and uncertainty because they relate to future events and
circumstances. These may be affected by changes in legislation, the development of standards and interpretations
under International Financial Reporting Standards ( IFRS ) including the implementation of IFRS 9, evolving practices
with regard to the interpretation and application of accounting and regulatory standards, the outcome of current and
future legal proceedings and regulatory investigations, future levels of conduct provisions, the policies and actions of
governmental and regulatory authorities, geopolitical risks and the impact of competition. In addition, factors
including (but not limited to) the following may have an effect: capital, leverage and other regulatory rules applicable
to past, current and future periods; United Kingdom ( U.K. ), United States, Eurozone and global macroeconomic and
business conditions; the effects of any volatility in credit markets; market-related risks such as changes in interest
rates and foreign exchange rates; effects of changes in valuation of credit market exposures; changes in valuation of
issued securities; volatility in capital markets; changes in credit ratings of any entities within the Group or any
securities issued by such entities; the potential for one or more countries exiting the Eurozone; the implications of the
exercise by the U.K. of Article 50 of the Treaty of Lisbon and the disruption that may result in the U.K. and globally
from the withdrawal of the U.K. from the European Union; and the success of future acquisitions, disposals and other
strategic transactions. A number of these influences and factors are beyond the Group s control. As a result, the Group s
actual future results, dividend payments and capital and leverage ratios may differ materially from the plans, goals,
expectations and guidance set forth in the Group s forward-looking statements. The list above is not exhaustive and
there are other factors that may cause our actual results to differ materially from the forward-looking statements
contained in this prospectus supplement and the documents incorporated by reference herein. You are also advised to
read carefully the risk factors set out in the section entitled Risk Factors in this prospectus supplement and in
our filings with the U.S. Securities Exchange Commission (the SEC ), including in our Annual Report on Form 20-F
for the fiscal year ended December 31, 2017, filed with the SEC on February 22, 2018 (the 2017 Form 20-F ), which
are available on the SEC s website at http://www.sec.gov for a discussion of certain factors that should be considered
when deciding what action to take in relation to the Securities.

Any forward-looking statements made herein or in the documents incorporated by reference herein speak only as of
the date they are made and it should not be assumed that they have been revised or updated in the light of new
information or future events. Except as required by the PRA (as defined below), the Financial Conduct Authority (the

FCA ), the LSE, the SEC or applicable law, Barclays expressly disclaims any obligation or undertaking to release
publicly any updates or revisions to any forward-looking statements contained in this prospectus supplement or in the
documents incorporated by reference herein to reflect any change in Barclays expectations with regard thereto or any
change in events, conditions or circumstances on which any such statement is based.
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The reader should, however, consult any additional disclosures that Barclays has made or may make in documents it
has published or may publish via the Regulatory News Service of the LSE and/or has filed or may file with the SEC.

INCORPORATION OF DOCUMENTS BY REFERENCE

This prospectus supplement is part of a registration statement on Form F-3 (File No. 333-223156) we have filed with
the SEC under the Securities Act. This prospectus supplement omits some information contained in the registration
statement in accordance with SEC rules and regulations. You should review the information in and exhibits to the
registration statement for further information on us and the Securities. Statements in this prospectus supplement
concerning any document we have filed or will file as an exhibit to the registration statement or that we have
otherwise filed with the SEC are not intended to be comprehensive and are qualified in their entirety by reference to
these filings. You should review the complete document to evaluate these statements.

The SEC allows us to incorporate by reference much of the information we file with the SEC, which means that we
can disclose important information to you by referring you to those publicly available documents. The information
that we incorporate by reference in this prospectus supplement is an important part of this prospectus supplement. For
information on the documents we incorporate by reference in this prospectus supplement and the accompanying
prospectus, we refer you to Incorporation of Certain Documents by Reference on page 2 of the accompanying
prospectus. In particular, we refer you to the 2017 Form 20-F for a discussion of our audited results of operations and
financial condition as of, and for the year ended, December 31, 2017 and our Current Reports on Form 6-K filed on
March 29, 2018 (Film No. 18722225), April 20, 2018 (Film No. 18765638), April 26, 2018 (Film No. 18777099),
May 21, 2018 (Film No. 18849189) and August 2, 2018 (Film No. 18987356), which are incorporated by reference
into this prospectus supplement.

In addition to the documents listed in the accompanying prospectus and the documents incorporated by reference
since the date of the accompanying prospectus, we incorporate by reference in this prospectus supplement and the
accompanying prospectus any future documents we may file with the SEC under Section 13(a), 13(c), 14 or 15(d) of
the Exchange Act from the date of this prospectus supplement until the offering contemplated in this prospectus
supplement is completed. Reports on Form 6-K we may furnish to the SEC after the date of this prospectus
supplement (or portions thereof) are incorporated by reference in this prospectus supplement only to the extent that the
report expressly states that it is (or such portions are) incorporated by reference in this prospectus supplement.

We will provide to you, upon your written or oral request, without charge, a copy of any or all of the documents
referred to above or in the accompanying prospectus which we have incorporated in this prospectus supplement by
reference. You should direct your requests to Barclays Treasury, Barclays PLC, 1 Churchill Place, London E14 SHP,
United Kingdom (telephone: 011-44-20-7116-1000).

CERTAIN DEFINITIONS

For purposes of this prospectus supplement:

Barclays Bank refers to Barclays Bank PLC (or any successor entity);

BBUKPLC refers to Barclays Bank UK PLC (or any successor entity);
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Capital Regulations means, at any time, the laws, regulations, requirements, standards, guidelines
and policies relating to capital adequacy and/or minimum requirement for own funds and eligible
liabilities and/or loss absorbing capacity for credit institutions of either (i) the PRA and/or (ii) any
other
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national or European authority, in each case then in effect in the United Kingdom (or in such other
jurisdiction in which the Issuer may be organized or domiciled) and applicable to the Group including, as at
the date hereof, CRD IV and related technical standards;

CET1 Capital means, at any time, the sum, expressed in pounds sterling, of all amounts that constitute
common equity tier 1 capital of the Group at such time, less any deductions from common equity tier 1
capital required to be made at such time, in each case as determined by the Issuer on a consolidated basis in
accordance with the Capital Regulations applicable to the Group at such time (which determination shall be
binding on the Trustee and the holders). For the purposes of this definition, the term common equity tier 1
capital shall have the meaning assigned to such term in the Capital Regulations then applicable to the Group;

The Depository Trust Company or DTC shall include any successor clearing system;

CRD IV means the legislative package consisting of Directive 2013/36/EU on access to the activity of credit
institutions and the prudential supervision of credit institutions and investment firms, as the same may be
amended or replaced from time to time, and the CRD IV Regulation;

CRD IV Regulation means Regulation (EU) No. 575/2013 on prudential requirements for credit institutions
and investment firms of the European Parliament and of the Council of 26 June 2013, as the same may be
amended or replaced from time to time;

Distributable Items shall have the meaning assigned to such term in the Capital Regulations then applicable
to the Issuer, but amended so that for so long as there is any reference therein to before distributions to
holders of own funds instruments it shall be read as a reference to before distributions to holders of Parity
Securities, the Securities or any Junior Securities. Under CRD IV, as at the date hereof, distributable items
means the amount of the profits at the end of the last financial year plus any profits brought forward and
reserves available for that purpose before distributions to holders of own funds instruments less any losses
brought forward, profits which are non-distributable pursuant to provisions in legislation or the institution s
by-laws and sums placed to non-distributable reserves in accordance with applicable national law or the
statutes of the institution, those losses and reserves being determined on the basis of the individual accounts
of the institution and not on the basis of the consolidated accounts;

fully loaded means, in relation to a measure that is presented or described as being on a fully loaded basis ,
that such measure is determined without applying the transitional provisions set out in Part Ten of the CRD
IV Regulation in accordance with the Capital Regulations applicable to the Issuer as at the time such
measure is determined;

fully loaded CET1 Ratio means, at any time, the ratio of CET1 Capital at such time to the Risk Weighted
Assets at such time, expressed as a percentage and on the basis that all measures used in such calculation
shall be determined on a fully loaded basis;
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Group refers to Barclays PLC (or any successor entity) and its consolidated subsidiaries;

Junior Securities means any ordinary shares, securities or other obligations (including any guarantee, credit
support or similar undertaking) of the Issuer ranking, or expressed to rank, junior to the Securities in a
winding-up or administration of the Issuer;

£ and sterling shall refer to the lawful currency for the time being of the United Kingdom;

Parity Securities means any preference shares, securities or other obligations (including any guarantee, credit
support or similar undertaking) of the Issuer ranking, or expressed to rank, pari passu with the Securities in a
winding-up or administration of the Issuer;

PRA means the Prudential Regulation Authority of the United Kingdom or such other governmental
authority in the United Kingdom (or if the Issuer becomes domiciled in a jurisdiction other than the United
Kingdom, such other jurisdiction) having primary responsibility for the prudential supervision of the Issuer;

S-5
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Risk Weighted Assets means, at any time, the aggregate amount, expressed in pounds sterling, of the risk
weighted assets of the Group at such time, as determined by the Issuer on a consolidated basis in accordance
with the Capital Regulations applicable to the Group at such time (which determination shall be binding on
the Trustee and the holders and beneficial owners of the Securities). For the purposes of this definition, the
term risk weighted assets means the risk weighted assets or total risk exposure amount, as determined by the
Issuer in accordance with the Capital Regulations applicable to the Group;

Tier 1 Capital means Tier 1 Capital for the purposes of the Capital Regulations;

Tier 2 Capital means Tier 2 Capital for the purposes of the Capital Regulations;

US$, $ and U.S. dollars shall refer to the lawful currency for the time being of the United States; and

we, us, our, Barclays andthe Issuer refer to Barclays PLC (or any successor entity), unless the context
requires otherwise.

S-6
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SUMMARY

The following is a summary of this prospectus supplement and should be read as an introduction to, and in
conjunction with, the remainder of this prospectus supplement, the accompanying prospectus and any documents
incorporated by reference therein. You should base your investment decision on a consideration of this prospectus
supplement, the accompanying prospectus and any documents incorporated by reference therein, as a whole. Words
and expressions defined in Description of Fixed Rate Resetting Perpetual Subordinated Contingent Convertible
Securities below shall have the same meanings in this summary and capitalized terms used in this summary but not
otherwise defined in this summary shall have the meaning given to them in Description of Fixed Rate Resetting
Perpetual Subordinated Contingent Convertible Securities below.

The Issuer Barclays PLC

The Group is a transatlantic consumer and wholesale bank offering
products and services across personal, corporate and investment
banking, credit cards and wealth management, with a strong presence
in the Group s two home markets of the U.K. and the U.S. The Group
is focused on two core divisions Barclays UK and Barclays
International.

Both Barclays UK and Barclays International have historically
operated within the legal entity Barclays Bank PLC. However, on
April 1, 2018, the Barclays UK division formally separated into a
new legal entity BBUKPLC, which is the UK ring-fenced bank.
BBUKPLC offers everyday products and services to retail and
consumer customers and small to medium sized enterprises based in
the U.K. Products and services designed for the Group s larger
corporate, wholesale and international banking clients will continue
to be offered by Barclays International from within Barclays Bank
PLC. BBUKPLC will operate alongside, but have the ability to take
decisions independently from, Barclays Bank PLC as part of the
Group under the Issuer.

The Issuer is the ultimate holding company of the Group.

The Securities We Are Offering We are offering $ aggregate principal amount of % Fixed
Rate Resetting Perpetual Subordinated Contingent Convertible
Securities (Callable , 2023 and Every Five Years Thereafter).

The Securities will constitute a series of Contingent Convertible
Securities issued under the Indenture (as defined below).

Issue Date , 2018 (the Issue Date ).

Perpetual Securities The Securities are perpetual securities and have no fixed maturity or
fixed redemption date.

Price to Public %.
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Interest Rate

Reset Date

Reset Determination Date

Mid-Market Swap Rate and Fallbacks

Replacement Benchmark

Interest Payment Dates
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From (and including) the Issue Date to (but excluding) ,
2023, the interest rate on the Securities will be % per annum.
From (and including) each Reset Date to (but excluding) the next
following Reset Date (each such period, a Reset Period ), the
applicable per annum interest rate (the Subsequent Interest Rate ) will
be equal to the sum of the applicable Mid-Market Swap Rate (as
defined herein, such term subject to any replacement or fallback rate
as described under Description of Fixed Rate Resetting Perpetual
Subordinated Contingent Convertible Securities Determination of
Subsequent Interest Rate below) on the relevant Reset Determination
Date (as defined herein) and % (the Margin ).

, 2023 and each fifth anniversary date thereafter.

The second Business Day (as defined herein) immediately preceding
each Reset Date.

Mid-Market Swap Rate is the mid-market U.S. dollar swap rate
LIBOR basis having a five-year maturity appearing on Bloomberg
page USISDAOS (or such other page as may replace such page on
Bloomberg, or such other page as may be nominated by the person
providing or sponsoring the information appearing on such page for
purposes of displaying comparable rates (the Relevant Screen Page ))
at approximately 11:00 a.m. (New York time) on the relevant Reset
Determination Date, as determined by the Calculation Agent (as
defined herein).

If such swap rate does not appear on the Relevant Screen Page (in
circumstances other than those described under  Replacement
Benchmark below), the relevant Subsequent Interest Rate shall
instead be determined as set out under Description of Fixed Rate
Resetting Perpetual Subordinated Contingent Convertible
Securities Determination of Subsequent Interest Rate Mid-Market
Swap Rate and Fallbacks below.

If the Issuer determines that the Mid-Market Swap Rate has ceased to
be published on the Relevant Screen Page as a result of such rate
ceasing to be calculated or administered when any rate of interest
remains to be determined by such Mid-Market Swap Rate, then the
relevant Subsequent Interest Rate shall instead be determined as set
out under Description of Fixed Rate Resetting Perpetual
Subordinated Contingent Convertible Securities Determination of
Subsequent Interest Rate Replacement Benchmark below.

, , and of each year, commencing on ,2018. A
payment made on that first Interest Payment Date, if any, would be in
respect of the period from (and including)
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, 2018, to (but excluding) , 2018 (and thus a long first
interest period).

The Business Day immediately preceding each Interest Payment Date
(or, if the Securities are held in definitive form, the 15% Business Day
preceding each Interest Payment Date).

The term Business Day means any weekday, other than one on which
banking institutions are authorized or obligated by law, regulation or
executive order to close in London, United Kingdom, or in New York
City.

Interest on the Securities will be due and payable only at the sole
discretion of the Issuer, and the Issuer shall have sole and absolute
discretion at all times and for any reason to cancel (in whole or in
part) any interest payment that would otherwise be payable on any
Interest Payment Date. If the Issuer does not make an interest
payment on the relevant Interest Payment Date (or if the Issuer elects
to make a payment of a portion, but not all, of such interest payment),
such non-payment shall evidence the Issuer s exercise of its discretion
to cancel such interest payment (or the portion of such interest
payment not paid), and accordingly such interest payment (or the
portion thereof not paid) shall not be due and payable.

See also Description of Fixed Rate Resetting Perpetual Subordinated
Contingent Convertible Securities Interest Cancellation Agreement to
Interest Cancellation and  Notice of Interest Cancellation below.

Subject to terms described below under Description of Fixed Rate
Resetting Perpetual Subordinated Contingent Convertible

Securities Interest Cancellation Restriction on Interest Payments and
the extent permitted therein in respect of partial interest payments, the
Issuer shall not make an interest payment on the Securities on any
Interest Payment Date (and such interest payment shall therefore be
deemed to have been cancelled and thus shall not be due and payable

on such Interest Payment Date) if:

(a) the Issuer has an amount of Distributable Items on such Interest
Payment Date that is less than the sum of (i) all distributions or
interest payments made or declared by the Issuer since the end of the
last financial year and prior to such Interest Payment Date on or in
respect of any Parity Securities, the Securities and any Junior
Securities and (ii) all distributions or interest payments payable by
the Issuer (and not cancelled or deemed cancelled) on such Interest
Payment Date (x) on the Securities and (y) on or in respect of any
Parity Securities, in the case of each of (i) and (ii), excluding any
payments already accounted for in determining the Distributable
Items; or
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(b) the Solvency Condition (as defined below under Description of
Fixed Rate Resetting Perpetual Subordinated Contingent Convertible
Securities Ranking ) is not satisfied in respect of such interest
payment.

See also Description of Fixed Rate Resetting Perpetual Subordinated
Contingent Convertible Securities Interest Cancellation Agreement to
Interest Cancellation and  Notice of Interest Cancellation below.

By subscribing for, purchasing or otherwise acquiring the Securities,
holders of the Securities acknowledge and agree that:

(a) interest is payable solely at the discretion of the Issuer, and no
amount of interest shall become due and payable in respect of the
relevant interest period to the extent that it has been (x) cancelled (in
whole or in part) by the Issuer at its sole discretion and/or (y) deemed
cancelled (in whole or in part) as a result of us having insufficient
Distributable Items or failing to satisfy the Solvency Condition; and

(b) a cancellation or deemed cancellation of interest (in each case, in
whole or in part) in accordance with the terms of the Indenture shall

not constitute a default in payment or otherwise under the terms of

the Securities.

Interest will only be due and payable on an Interest Payment Date to
the extent it is not cancelled or deemed cancelled in accordance with
the provisions described under Description of Fixed Rate Resetting
Perpetual Subordinated Contingent Convertible Securities Interest
Payments Discretionary and Interest Cancellation Restriction on
Interest Payments below. Any interest cancelled or deemed cancelled
(in each case, in whole or in part) in the circumstances described
above shall not be due and shall not accumulate or be payable at any
time thereafter, and holders of the Securities shall have no rights
thereto or to receive any additional interest or compensation as a
result of such cancellation or deemed cancellation. The Issuer may
use such cancelled payments without restriction to meet its
obligations as they fall due.

The Securities will constitute our direct, unsecured and subordinated
obligations, ranking pari passu without any preference among
themselves. In the event of our winding up or administration, the
rights and claims of the holders of the Securities in respect of or
arising from the Securities
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(including any damages (if payable)) will be subordinated to the
claims of Senior Creditors.

The claim of a holder of Securities is also subject to the ranking
provisions described below under Description of Fixed Rate
Resetting Perpetual Subordinated Contingent Convertible
Securities Ranking.

No Set-off The Securities are subject to the waiver of set-off provisions set forth
in the accompanying prospectus under Description of Contingent
Convertible Securities No Set-off.

Optional Redemption We may, at our option, redeem the Securities, in whole but not in
part, on any Reset Date at 100% of their principal amount, together
with any accrued but unpaid interest (which excludes any interest
cancelled or deemed cancelled as described under Description of
Fixed Rate Resetting Perpetual Subordinated Contingent Convertible
Securities Interest Cancellation Interest Payments Discretionary or

Restriction on Interest Payments below) to (but excluding) the date

fixed for redemption.

Any optional redemption will be subject, among other things, to the
provisions described under Description of Fixed Rate Resetting
Perpetual Subordinated Contingent Convertible

Securities Redemption Notice of Redemption and  Condition to
Redemption below.

Regulatory Event Redemption We may, at our option, at any time, redeem the Securities, in whole
but not in part, upon the occurrence of a Regulatory Event (as defined
below) on the terms and subject to the conditions set forth under

Description of Fixed Rate Resetting Perpetual Subordinated
Contingent Convertible Securities Redemption Regulatory
Redemption below.

Any such redemption will be subject, among other things, to the
provisions described under Description of Fixed Rate Resetting
Perpetual Subordinated Contingent Convertible

Securities Redemption Notice of Redemption and  Condition to
Redemption below.

Tax Redemption We may, at our option, redeem the Securities, in whole but not in
part, at any time, if we determine that a Tax Event (as defined below)
occurred, on the terms and subject to the conditions set forth under
Description of Fixed Rate Resetting Perpetual Subordinated
Contingent Convertible Securities Redemption Tax Redemption below.

Any such redemption will be subject, among other things, to the
provisions described under Description of Fixed Rate Resetting
Perpetual Subordinated Contingent Convertible

Securities Redemption Notice of Redemption and  Condition to
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Condition to Repurchase The Issuer or any member of the Group may purchase or otherwise
acquire any of the outstanding Securities at any price in the open
market or otherwise in accordance with the Capital Regulations
applicable to the Group in force at the relevant time, and subject to
the prior consent of the PRA and/or any other relevant national or
European authority (in either case if such consent is then required by
the Capital Regulations) and to applicable law and regulation.

Automatic Conversion Upon Capital If a Capital Adequacy Trigger Event (as defined herein) occurs, then

Adequacy Trigger Event an Automatic Conversion will occur on the Conversion Date, on the
terms and subject to the conditions and procedures set forth under

Description of Fixed Rate Resetting Perpetual Subordinated

Contingent Convertible Securities Automatic Conversion Upon
Capital Adequacy Trigger Event below, at which point all of the
Issuer s obligations under the Securities (other than the CSO
Obligations, if any) shall be irrevocably and automatically released in
consideration of the Issuer s issuance of the Conversion Shares to the
Conversion Shares Depository (or to the relevant recipient in
accordance with the terms of the Securities) on the Conversion Date
at the Conversion Price, and under no circumstances shall such
released obligations be reinstated. The Automatic Conversion shall
occur without delay upon the occurrence of a Capital Adequacy
Trigger Event.

A Capital Adequacy Trigger Event shall occur if at any time the fully
loaded CET1 Ratio (as defined herein) is less than 7.00%. Whether a
Capital Adequacy Trigger Event has occurred at any time shall be
determined by the Issuer and such determination shall be binding on

the Trustee and holders of the Securities.

Conversion Shares means the ordinary shares of the Issuer to be
issued to the Conversion Shares Depository (or to the relevant
recipient in accordance with the terms of the Securities) following an
Automatic Conversion, which ordinary shares shall be in such
number as is determined by dividing the aggregate principal amount
of the Securities outstanding immediately prior to the Automatic
Conversion on the Conversion Date by the Conversion Price rounded
down, if necessary, to the nearest whole number of ordinary shares.

Conversion Price The Conversion Price of the Securities is fixed at $ per
Conversion Share, subject to certain anti-dilution adjustments, as
described under Description of Fixed Rate Resetting Perpetual
Subordinated Contingent Convertible Securities Anti-Dilution below
(the Conversion Price ). On the Issue Date, the Conversion Price is
equivalent to the Conversion
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Shares Offer Price (as defined herein) translated into U.S. dollars at
an exchange rate of £1.00 = $

No later than ten (10) Business Days following the Conversion Date,
the Issuer may, in its sole and absolute discretion, elect that the
Conversion Shares Depository make an offer of all or some of the
Conversion Shares to all or some of the Issuer s ordinary shareholders
at such time at a cash price per Conversion Share equal to the
Conversion Shares Offer Price, on the terms and subject to the
conditions and procedures set forth under Description of Fixed Rate
Resetting Perpetual Subordinated Contingent Convertible

Securities Automatic Conversion Upon Capital Adequacy Trigger
Event Conversion Shares Offer.

Conversion Shares Offer Price means £ per Conversion Share
(subject to certain anti-dilution adjustments, as described under
Description of Fixed Rate Resetting Perpetual Subordinated

Contingent Convertible Securities Anti-Dilution below).

Upon completion of the Conversion Shares Offer, the Issuer or the
Conversion Shares Depository will provide notice to the holders of
the Securities of the composition of the Conversion Shares Offer
Consideration (as defined below) (and of the deductions from the
cash component, if any, of the Conversion Shares Offer
Consideration (as defined below)) per $1,000 Tradable Amount (as
defined below) of the Securities. The Conversion Shares Offer
Consideration will be delivered to holders of the Securities pursuant
to the procedures set forth under Description of Fixed Rate Resetting
Perpetual Subordinated Contingent Convertible Securities Automatic
Conversion Upon Capital Adequacy Trigger Event Settlement
Procedure below.

Conversion Shares Offer Consideration means in respect of each
Security (i) if all of the Conversion Shares are sold in the Conversion
Shares Offer, the pro rata share of the cash proceeds from the sale of
the Conversion Shares attributable to such Security translated from
sterling into U.S. dollars at a then-prevailing exchange rate (less any
foreign exchange transaction costs), (ii) if some but not all of the
Conversion Shares are sold in the Conversion Shares Offer, (x) the
pro rata share of the cash proceeds from the sale of the Conversion
Shares attributable to such Security translated from sterling into U.S.
dollars at a then-prevailing exchange rate (less any foreign exchange
transaction costs) and (y) the pro rata share of the Conversion Shares
not sold pursuant to the Conversion Shares Offer attributable to such
Security rounded down to the nearest whole number of Conversion
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Shares, and (iii) if no Conversion Shares are sold in a Conversion
Shares Offer, the relevant Conversion Shares attributable to such
Security rounded down to the nearest whole number of Conversion
Shares, subject in the case of (i) and (ii)(x) above to deduction from
any such cash proceeds of an amount equal to the pro rata share of
any stamp duty, stamp duty reserve tax, or any other capital, issue,
transfer, registration, financial transaction or documentary tax that
may arise or be paid as a consequence of the transfer of any interest
in the Conversion Shares to the Conversion Shares Depository as a
consequence of the Conversion Shares Offer.

Notwithstanding any other agreements, arrangements, or
understandings between us and any holder of the Securities, by
acquiring the Securities, each holder of the Securities acknowledges,
accepts, agrees to be bound by, and consents to the exercise of, any
U.K. Bail-in Power by the Relevant U.K. Resolution Authority that
may result in (i) the reduction or cancellation of all, or a portion of,
the principal amount of, or interest on, the Securities; (ii) the
conversion of all, or a portion, of the principal amount of, or interest
on, the Securities into shares or other securities or other obligations
of the Issuer or another person (and the issue to, or conferral on, the
holder of the Securities such shares, securities or obligations); and/or
(ii1) the amendment of the amount of interest due on the Securities, or
the dates on which interest becomes payable, including by
suspending payment for a temporary period; which U.K. Bail-in
Power may be exercised by means of a variation of the terms of the
Securities solely to give effect to the exercise by the Relevant U.K.
Resolution Authority of such U.K. Bail-in Power. For more
information, see Description of Contingent Convertible

Securities Agreement with Respect to the Exercise of U.K. Bail-in
Power in the accompanying prospectus.

No repayment of the principal amount of the Securities or payment of
interest on the Securities shall become due and payable after the
exercise of any U.K. Bail-in Power by the Relevant U.K. Resolution
Authority unless such repayment or payment would be permitted to
be made by the Issuer under the laws and regulations of the United
Kingdom and the European Union applicable to the Issuer.

Winding-up

If a Winding-up Event occurs before the occurrence of a Capital
Adequacy Trigger Event, subject to provisions described below under

Description of Fixed Rate Resetting Perpetual Subordinated
Contingent Convertible Securities Ranking, the principal amount of
the Securities will become immediately due and payable.
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For the avoidance of doubt, as the principal amount of the Securities
will become immediately due and payable upon a Winding-up Event
that occurs before the occurrence of a Capital Adequacy Trigger
Event, neither the Trustee nor the holders of the Securities are
required to declare such principal amount to be due and payable.

A Winding-up Event with respect to the Securities shall result if (i) a
court of competent jurisdiction in England (or such other jurisdiction
in which we may be organized) makes an order for our winding-up
which is not successfully appealed within 30 days of the making of
such order, (ii) our shareholders adopt an effective resolution for our
winding-up (other than, in the case of either (i) or (ii) above, under or
in connection with a scheme of reconstruction, merger or
amalgamation not involving a bankruptcy or insolvency) or

(iii) following the appointment of an administrator of the Issuer, the
administrator gives notice that it intends to declare and distribute a
dividend.

Non-payment

If we fail to pay any amount that has become due and payable under
the Securities and such failure continues for 14 days, the Trustee may
give us written notice of such failure. If within a period of 14 days
following the provision of such notice, the failure continues and has
not been cured nor waived (a Non-Payment Event ), the Trustee may,
at its discretion and without further notice to us, institute proceedings
in England (or such other jurisdiction in which we may be organized)
(but not elsewhere) for our winding-up and/or prove in our

winding-up and/or claim in our liquidation or administration. For the
avoidance of doubt, no interest will be due and payable if such

interest has been cancelled or is deemed cancelled (in each case, in
whole or in part) as described under Description of Fixed Rate
Resetting Perpetual Subordinated Contingent Convertible

Securities Interest Payments Discretionary and Interest
Cancellation Restriction on Interest Payments below. Accordingly, no
default in payment under the Securities will have occurred or be
deemed to have occurred in such circumstances.

Limited remedies for breach of obligations (other than non-payment)

In addition to the remedies for non-payment provided above, the
Trustee may without further notice institute such proceedings against
us as it may think fit to enforce any term, obligation or condition
binding on us under the Securities or the Indenture (other than any
payment obligation of the Issuer under or arising from the Securities
or the Indenture, including
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payment of any principal or interest, (including Contingent
Convertible Additional Amounts (as defined in the accompanying
prospectus)) (a Performance Obligation ); provided always that the
Trustee (acting on behalf of the holders of the Securities) and the
holders of the Securities may not enforce, and may not be entitled to
enforce or otherwise claim, against the Issuer any judgment or other
award given in such proceedings that requires the payment of money
by the Issuer, whether by way of damages or otherwise (a Monetary
Judgment ), except by proving such Monetary Judgment in a
winding-up of the Issuer and/or by claiming such Monetary Judgment
in an administration of the Issuer. For the avoidance of doubt, the
sole and exclusive manner by which the Trustee (acting on behalf of
the holders of the Securities) and the holders of the Securities may
seek to enforce or otherwise claim a Monetary Judgment against the
Issuer in connection with the Issuer s breach of a Performance
Obligation shall be by proving such Monetary Judgment in a
winding-up of the Issuer and/or by claiming such Monetary Judgment
in an administration of the Issuer.

By its acquisition of the Securities, each holder of the Securities
acknowledges and agrees that such holder will not seek to enforce or
otherwise claim, and will not direct the Trustee (acting on behalf of
the holders of the Securities) to enforce or otherwise claim, a
Monetary Judgment against the Issuer in connection with the Issuer s
breach of a Performance Obligation, except by proving such

Monetary Judgment in a winding-up of the Issuer and/or by claiming
such Monetary Judgment in an administration of the Issuer. See Risk
Factors Risks Relating to the Securities Holders of the Securities will
have limited remedies.

No other remedies

Other than the limited remedies specified herein under Enforcement
Events and Remedies above and subject to Trust Indenture Act
remedies below, no remedy against us will be available to the Trustee
(acting on behalf of the holders of the Securities) or the holders of the
Securities whether for the recovery of amounts owing in respect of
such Securities or under the Indenture or in respect of any breach by
us of any of our obligations under or in respect of the terms of the
Securities or under the Indenture in relation thereto; provided,
however, that such limitation shall not apply to our obligations to pay
the fees and expenses of, and to indemnify, the Trustee (including
fees and expenses of Trustee s counsel) and the Trustee s rights to
apply money collected to first pay its fees and expenses shall not be
subject to the subordination provisions set forth in the Indenture.
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Trust Indenture Act remedies

Notwithstanding the limitation on remedies specified herein under

Enforcement Events and Remedies above, (1) the Trustee will have
such powers as are required to be authorized to it under the Trust
Indenture Act in respect of the rights of the holders of the Securities
under the provisions of the Indenture and (2) nothing shall impair the
right of a holder of the Securities under the Trust Indenture Act,
absent such holder s consent, to sue for any payment due but unpaid
with respect to the Securities; provided that, in the case of each of
(1) and (2) above, any payments in respect of, or arising from, the
Securities, including any payments or amounts resulting or arising
from the enforcement of any rights under the Trust Indenture Act in
respect of the Securities, are subject to the subordination provisions
set forth in the Indenture.

An Automatic Conversion will not constitute a default under the
Indenture.

Under the terms of the Indenture, the exercise of the U.K. Bail-in
Power by the Relevant U.K. Resolution Authority with respect to the
Securities is not a Winding-up Event, a Non-Payment Event, a
default in payment or otherwise.

We will issue the Securities in fully registered form. Book-entry
interests in the Securities will be issued in minimum denominations
of $200,000 and integral multiples of $1,000 in excess thereof (the
denomination of each book-entry interest being the Tradable Amount
of such book-entry interest). The Securities will be represented by
one or more global certificates registered in the name of a nominee of
DTC. You will hold beneficial interests in the Securities through
DTC and its direct and indirect participants, including Euroclear and
Clearstream, Luxembourg, and DTC and its direct and indirect
participants will record your beneficial interest on their books. We
will not issue certificated Securities except in limited circumstances
that we explain under Description of Certain Provisions relating to
Debt Securities and Contingent Convertible Securities Special
Situations When a Global Security Will Be Terminated in the
accompanying prospectus. Settlement of the Securities will occur
through DTC in same day funds. For information on DTC s
book-entry systems, see Clearance and Settlement The Clearing
Systems DTC in the accompanying prospectus.

Barclays Capital Inc. is an affiliate of Barclays PLC and, as such, has

a conflict of interest in this offering within the meaning of the
Financial Industry Regulatory Authority ( FINRA ) Rule 5121 (or any
successor rule thereto) ( Rule 5121 ). In addition, Barclays PLC will
receive the net
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proceeds (excluding the underwriting discount) from the offering of
the Securities, which creates an additional conflict of interest within
the meaning of Rule 5121. Consequently, this offering is being
conducted in compliance with the provisions of Rule 5121, which
requires that a qualified independent underwriter participate in the
preparation of this prospectus supplement and will discharge the
responsibilities of a qualified independent underwriter contemplated
in the FINRA Rules. For more information, see

Underwriting Conflicts of Interest. Morgan Stanley & Co. LLC will
act as qualified independent underwriter in respect of the offering of
the Securities. Barclays Capital Inc. is not permitted to sell Securities
in this offering to an account over which it exercises discretionary
authority without the prior specific written approval of the account
holder.

213800LBQA1Y9L22JB70

We will apply to the LSE for the Securities to be admitted to trading
on the ISM. The ISM is not a regulated market for the purposes of
MiFID II

The Securities will cease to be admitted to trading on the ISM on the
date that the ISM has been notified to cancel the Securities or after
the Suspension Date, as applicable, in accordance with the terms of
the Securities and, in each case, subject to receipt by the ISM of any
notice by the Issuer required under the ISM s rules and operating
procedures.

The Bank of New York Mellon, London Branch, One Canada Square,
London E14 5AL, United Kingdom, will act as the Trustee and initial
principal paying agent for the Securities.

The Bank of New York Mellon, London Branch, or its successor
appointed by the Issuer.

We currently expect delivery of the Securities to occur on ,
2018.

41



Further Issues

Table of Contents

Edgar Filing: BARCLAYS PLC - Form 424B2

We may, without the consent of the holders of the Securities, issue
additional securities having the same ranking and same interest rate,
interest cancellation terms, redemption terms,

S-18

42



Edgar Filing: BARCLAYS PLC - Form 424B2

Table of Conten

Use of Proceeds

Governing Law

Risk Factors

Table of Contents

Conversion Price and other terms as the Securities described in this
prospectus supplement except for the price to the public and issue
date (the additional securities ). Any such additional securities,
together with the Securities offered by this prospectus supplement,
will constitute a single series of securities under the Indenture. There
is no limitation on the amount of Securities or other debt securities
that we or our subsidiaries may issue under the Indenture and there is
no restriction on us issuing securities that may have preferential
rights to the Securities or securities with similar or different
provisions to those described herein.

We intend to use the proceeds of the offering for general corporate
purposes of the Issuer and its subsidiaries and/or the Group and to
strengthen further the capital base of the Issuer and its subsidiaries
and/or the Group.

The Indenture and the Securities will be governed by, and construed
in accordance with, the laws of the State of New York, except for the
waiver of set-off provisions and subordination provisions in

Section 5.04(d) and Section 12.01, respectively, of the Base
Indenture, which will be governed by English law.

Investing in the Securities offered under this prospectus supplement
involves risk. For a discussion of certain risks that should be
considered in connection with an investment in the Securities, see

Risk Factors beginning on page S-19 of this prospectus supplement
and Risk Review Risk factors on pages 79-84 of the 2017 Form 20-F.
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RISK FACTORS

You should carefully consider the risks described below and all of the information contained and incorporated by
reference in this document before you decide whether to acquire the Securities.

Investing in the Securities offered under this prospectus supplement involves significant risks. You should reach your
own investment decision only after consultation with your own financial, legal and tax advisers (as you deem
appropriate) about risks associated with an investment in the Securities and the suitability of investing in the
Securities in light of the particular characteristics and terms of the Securities and of your particular financial
circumstances. As part of making an investment decision, you should make sure you thoroughly understand the
Securities terms, such as the provisions governing an Automatic Conversion (including, in particular, the
circumstances under which a Capital Adequacy Trigger Event may occur), the agreement by you to be bound by the
exercise of any U.K. Bail-in Power by the Relevant U.K. Resolution Authority, that interest is due and payable only at
the sole discretion of the Issuer, and that there is no scheduled repayment date for the principal of the Securities. You
should also carefully consider the risk factors and the other information contained in this prospectus supplement and
our 2017 Form 20-F and the other information included and incorporated by reference in this prospectus supplement
or the accompanying prospectus before deciding to invest in the Securities and you should evaluate (either alone or
with the help of a financial adviser) possible scenarios for economic, interest rate and other factors that may affect an
investment in the Securities and your ability to bear the loss of all or a portion of your investment. If any of the risks
described herein (including the risks described in the documents incorporated by reference in this prospectus
supplement or the accompanying prospectus) materializes, our business, financial condition and results of operations
could suffer, the Securities could be subject to Automatic Conversion and/or the U.K. Bail-in Power, and the trading
price and liquidity of the Securities and/or our ordinary shares could decline, in which case you could lose some or
all of the value of your investment. Terms defined in Description of Fixed Rate Resetting Perpetual Subordinated
Contingent Convertible Securities have the same meanings in this risk factor section.

Risks Relating to the Securities

The Securities have no scheduled maturity and you do not have the right to cause the Securities to be redeemed or
otherwise accelerate the repayment of the principal amount of the Securities except in very limited circumstances.

The Securities are perpetual securities and have no fixed maturity date or fixed redemption date. Accordingly, we are
under no obligation to repay all or any part of the principal amount of the Securities, we have no obligation to redeem
the Securities at any time and you have no right to call for their redemption or otherwise accelerate the repayment of
the principal amount of the Securities (except in the very limited circumstances of automatic acceleration following a
Winding-up Event as described under Description of Fixed Rate Resetting Perpetual Subordinated Contingent
Convertible Securities Enforcement Events and Remedies below).

Interest on the Securities will be due and payable only at the sole and absolute discretion of the Issuer, and we may
cancel interest payments (in whole or in part) at any time. Cancelled interest shall not be due and shall not
accumulate or be payable at any time thereafter and you shall have no rights thereto.

Interest on the Securities will be due and payable only at the sole discretion of the Issuer, and the Issuer shall have
sole and absolute discretion at all times and for any reason to cancel (in whole or in part) any interest payment that
would otherwise be payable on any Interest Payment Date. Interest will only be due and payable on an Interest
Payment Date to the extent it is not cancelled in accordance with the terms of the Securities. If the Issuer does not
make an interest payment on the relevant Interest Payment Date (or if the Issuer elects to make a payment of a portion,
but not all, of such interest payment), such non-payment shall evidence the Issuer s exercise of its discretion to cancel
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Because the Securities are intended to qualify as additional tier 1 capital under CRD IV, the Issuer may cancel (in
whole or in part) any interest payment on the Securities at its discretion and may pay dividends on its ordinary or
preference shares notwithstanding such cancellation. In addition, the Issuer may without restriction use funds that
could have been applied to make such cancelled payments to meet its other obligations as they become due.

Cancelled interest shall not be due and shall not accumulate or be payable at any time thereafter, and holders of the
Securities shall have no rights thereto or to receive any additional interest or compensation as a result of such
cancellation. Furthermore, no cancellation of interest in accordance with the terms of the Indenture shall constitute a
default in payment or otherwise under the terms of the Securities. If practicable, we shall provide notice of any
cancellation of interest (in whole or in part) to the holders of the Securities through DTC. If practicable, we shall
endeavor to provide such notice at least five (5) Business Days prior to the relevant Interest Payment Date. However,
failure to provide such notice will not have any impact on the effectiveness of, or otherwise invalidate, any such
cancellation of interest, or give holders of the Securities any rights as a result of such failure.

Barclays current dividend policy provides that in determining any proposed dividend and the appropriate payout ratio,
our Board of Directors (the Board ) will consider, among other things, the expectation of servicing more senior
securities. The Securities are senior in rank to ordinary shares. It is the Board s current intention that, whenever
exercising its discretion to declare ordinary share dividends, or its discretion to cancel interest on the Securities, the
Board will take into account the relative ranking of these instruments in our capital structure. However, subject to any
applicable law, the Board may at any time depart from the above policy at its sole discretion.

In addition to our right to cancel (in whole or in part) interest payments at any time, the terms of the Securities also
restrict us from making interest payments on the Securities in certain circumstances, in which case such interest
shall be deemed to have been cancelled. Interest that is deemed cancelled shall not be due and shall not accumulate
or be payable at any time thereafter and you shall have no rights thereto.

Subject to terms described below under Description of Fixed Rate Resetting Perpetual Subordinated Contingent
Convertible Securities Interest Cancellation Restriction on Interest Payments and the extent permitted therein in
respect of partial interest payments, the Issuer shall not make an interest payment on the Securities on any Interest
Payment Date (and such interest payment shall therefore be deemed to have been cancelled and thus shall not be due
and payable on such Interest Payment Date) if:

(a) the Issuer has an amount of Distributable Items on such Interest Payment Date that is less than the sum of
(1) all distributions or interest payments made or declared by the Issuer since the end of the last financial year
and prior to such Interest Payment Date on or in respect of any Parity Securities, the Securities and any
Junior Securities and (ii) all distributions or interest payments payable by the Issuer (and not cancelled or
deemed cancelled) on such Interest Payment Date (x) on the Securities and (y) on or in respect of any Parity
Securities, in the case of each of (i) and (ii), excluding any payments already accounted for in determining
the Distributable Items; or

(b) the Solvency Condition is not satisfied in respect of such interest payment.
Although the Issuer may, in its sole discretion, elect to make a partial interest payment on the Securities on any
Interest Payment Date, it may only do so to the extent that such partial interest payment may be made without
breaching the restrictions in paragraphs (a) and (b) above. In addition, the Issuer may elect to make a full or partial
interest payment with respect to any Parity Security without making a full or partial interest payment on the Securities
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shall be required to monitor such compliance or to perform any calculations in connection therewith.

S-21

Table of Contents 47



Edgar Filing: BARCLAYS PLC - Form 424B2

Table of Conten

Any interest deemed cancelled on any relevant Interest Payment Date shall not be due and shall not accumulate or be
payable at any time thereafter, and holders of the Securities shall have no rights thereto or to receive any additional
interest or compensation as a result of such deemed cancellation. Furthermore, no cancellation of interest in
accordance with the terms of the Securities shall constitute a default in payment or otherwise under the terms of the
Securities. If practicable, we shall provide notice of any deemed cancellation of interest (in whole or in part) to the
holders of the Securities through DTC. If practicable, we shall endeavor to provide such notice at least five

(5) Business Days prior to the relevant Interest Payment Date. However, failure to provide such notice will not have
any impact on the effectiveness of, or otherwise invalidate, any such cancellation of interest, or give holders of the
Securities any rights as a result of such failure.

CRD 1V imposes capital and regulatory requirements that will restrict the Issuer s ability to make discretionary
distributions in certain circumstances, in which case the Issuer may reduce or cancel interest payments on the
Securities. In addition, the PRA has broad powers to impose prudential requirements on the Issuer which may
include requiring the Issuer to limit or cancel interest on the Securities.

The capital and regulatory framework to which the Group is subject imposes certain requirements for the Group to
hold sufficient levels of capital, including CET1 Capital, leverage and additional loss absorbing capacity (including
MREL and TLAC (as both terms are defined below)). A failure to comply with such requirements, as the same may
be amended from time to time, may result in restrictions on the Issuer s ability to make discretionary distributions
(including on the Securities) in certain circumstances.

In particular, CRD IV imposes certain restrictions on institutions that fail to meet the combined buffer requirement , as
described in further detail below, which may result in the Issuer having to reduce or cancel interest payments on the
Securities. The CRD IV requires member states of the European Union (the EU ) to impose capital buffer requirements
that are additional to the Pillar 1 own funds requirement and are required to be met with common equity tier 1 capital.
The CRD 1V capital buffers, as currently implemented in the U.K. and which broadly make up the combined buffer
requirement , are: (i) the capital conservation buffer, (ii) the institution-specific counter-cyclical buffer, (iii) the global
systemically important institutions buffer and (iv) the systemic risk buffer. Subject to a transitional period which
commenced on January 1, 2016, these CRD IV capital buffers are applicable to the Group at a level as determined

from time to time by the relevant designated authority in the U.K. other than the systemic risk buffer which is

expected to be set by the PRA for the first time in early 2019. In addition, counter-cyclical buffers as determined by
other national authorities in relation to the Group s exposures in their jurisdictions started to apply from 2016 and have
continued since. Please see pages 137-143 of the 2017 Form 20-F, for further information.

Furthermore, national supervisors may require additional capital to be held by an institution to cover its idiosyncratic

risks which the supervisor assesses are not fully captured by the Pillar 1 own funds requirement. This additional

capital requirement, referred to as Pillar 2A |, derives from the Issuer s individual capital guidance, which is a point in

time and confidential assessment that, in respect of U.K. firms, is made by the PRA, at least annually, and is expected

to vary over time. The Group s Pillar 2A requirement for 2018 is equivalent to 4.3% of Risk Weighted Assets. Under

current PRA requirements, the Pillar 2A must be met with at least 56% common equity tier 1 capital and no more than

25% tier 2 capital. In addition, the capital that firms use to meet their minimum requirements (Pillar 1 own funds and
Pillar 2A ) cannot be counted towards meeting the combined buffer requirement (which is described below), meaning

that the combined buffer requirement will effectively be applied above both the Pillar 1 own funds and Pillar 2A

requirements.

Under Article 141 (Restrictions on distributions) of the CRD IV, member states of the EU must require that
institutions that fail to meet the combined buffer requirement will be subject to restricted discretionary payments
(which are defined broadly by CRD IV as payments relating to common equity tier 1, variable remuneration and
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CRD 1V, as implemented in the U.K. (the Article 141 Restrictions ), have applied since
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January 1, 2016 and will be transitioned in at a rate of 25% per annum. In the event of a breach of the combined buffer
requirement , the Article 141 Restrictions will be scaled according to the extent of the breach of the combined buffer
requirement and calculated as a percentage of the profits of the institution since the last decision on the distribution of
profits or discretionary payment of the institution. Such calculation will result in a maximum distributable amount in
each relevant period. As an example, the scaling is such that in the bottom quartile of the combined buffer

requirement , no discretionary distributions will be permitted to be paid. As a consequence, in the event of breach of
the combined buffer requirement (as applicable at Group level) the Issuer s discretionary payments will be restricted

and the Issuer may exercise its discretion to cancel (in whole or in part) interest payments in respect of the Securities.

In addition to the Pillar 1 own funds requirement, the Pillar 2A requirement and the combined buffer requirement
there are additional tools that the PRA and other relevant authorities in the U.K. have, or are expected to have,
available to them to require U.K. firms to hold additional capital to address micro-prudential or macro-prudential risks
as assessed by the relevant authorities in the U.K. These include, the PRA buffer (replacing the capital planning
buffer), which may be assessed by the PRA to cover risks over a forward-looking planning horizon, including with
regard to firm-specific stresses or management and governance weaknesses. If the PRA buffer is imposed on a
specific firm, it must be met separately to the combined buffer requirement , and, by January 1, 2019, must be met
fully with CET1 Capital. Failure by the Issuer to meet its PRA buffer (so long as one is imposed), could result in the
PRA requiring the Issuer to prepare a capital restoration plan. Such capital restoration plan may impose restrictions on
discretionary payments, which may result in the cancellation (in whole or part) of interest payments in respect of the
Securities. In addition, sectoral capital requirements could be imposed as a macro-prudential tool proposed to be
available to the Financial Policy Committee of the Bank of England in the U.K. as a means for the Financial Policy
Committee temporarily to increase firms capital requirements as a result of exposure to specific sectors.

Some of these and other measures remain subject to on-going review and there remains, therefore, some degree of
uncertainty regarding the interaction of the Article 141 Restrictions with the capital requirements, buffers, micro- and
macro-prudential tools, the leverage requirements and MREL and TLAC requirements (as defined below). Such
uncertainty is expected to subsist until the final implementation and application of the relevant rules.

In November 2016, the PRA set out its policy on the relationship between the minimum requirements for own funds
and eligible liabilities ( MREL ) pursuant to the BRRD (as defined below) and buffers in Supervisory Statement
SS16/16 (the Supervisory Statement ). The Supervisory Statement confirms that the PRA expects U.K. firms not to
meet their combined buffer requirement, the relevant PRA buffer or the leverage ratio buffers with any CET1 capital
which counts towards their MREL requirement. This is consistent with the approach of the Financial Stability Board
(the FSB ) in relation to the total loss absorbing capacity ( TLAC ), which requires that capital buffers and any
additional capital requirements (such as the Pillar 2A requirements) must be met separately from and in addition to
any TLAC requirements. In the event a U.K. firm does not or expects not to have sufficient CET1 capital, in addition
to the CET1 capital counted towards its MREL, to meet the combined buffer requirements, then, while there would
not be an automatic restriction on distribution, the PRA will undertake enhanced supervisory action and will require
the preparation of a capital restoration plan. In such circumstances, the PRA may use its general powers under section
55M of the FSMA if it is not satisfied with the capital restoration plan, or with the firm s reasons for the shortfall.
Concurrently with the Supervisory Statement, the Bank of England published its policy on setting MREL (which was
updated by the Bank of England s Statement of Policy in June 2018) stating that, in doing so, it will consider the
TLAC standard to ensure it is met by U.K. global systemically important banks (  G-SIBs ) (such as Barclays Bank). For
institutions for which bail-in is the appropriate resolution strategy, MREL will be introduced in three phases. From

1 January 2019, U.K. G-SIBs will be required to meet the minimum requirements set out in the FSB s TLAC standard
of the higher of 16 per cent. of risk weighted assets ( RWAs ) or 6 per cent. of leverage exposures. From January 1,
2020, U.K. G-SIBs will be required to meet an interim MREL equivalent to the higher of (i) their Pillar 2A
requirement plus two times their Pillar 1 requirement; or (ii) two times the applicable leverage ratio requirement,
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currently 6 per cent. U.K. G-SIBs will be required to meet their end-state MREL equivalent from January 1, 2022,
which will be the higher of two times the sum of the firm s Pillar 1 and Pillar 2A, or, if higher, the higher of two times
the applicable leverage ratio requirement or 6.75 per cent. of leverage exposures. However, before the end of 2020,
the Bank of England will review its general approach to the calibration of MREL, and the final transition date, prior to
setting end-state MRELSs. In doing so, the Bank of England will have particular regard to any intervening changes in
the U.K. regulatory framework as well as institutions experience in issuing MREL resources to meet their interim
MRELs. The Bank of England will also take into account any changes to regulatory capital requirements, including
the likely changes to the capital framework arising from the work of the Basel Committee on Banking Supervision.
The Bank of England has stated that capital buffers will be excluded from its calibration of the loss absorption amount
and that the level and other conditions relating to MREL will be aligned, where applicable, with the FSB TLAC
standards. However, these policies may be subject to change, in particular, once the EU proposals in relation to MREL
and TLAC are finalized and depending on how the U.K. is then required or decides to implement them.

Additionally, the PRA has a broad power under section 55M of the FSMA, to impose requirements on the Issuer, the
effect of which could be to restrict or prohibit payments of interest on the Securities. If the PRA imposes such a
requirement, the Issuer will exercise its discretion to cancel (in whole or in part, as required by the PRA) interest
payments in respect of the Securities.

Separately, certain regulatory proposals may restrict the Issuer s ability to make discretionary distributions in certain
circumstances, in which case the Issuer may reduce or cancel interest payments on the Securities. For example, under
proposals made by the European Commission in November 2016 to include in the European framework, among

others, the TLAC requirements, a firm will be deemed not to have met its combined buffer requirement, and will
become subject to the Article 141 Restrictions, where it does not have own funds and eligible liabilities in an amount
and quality to meet: (i) its combined buffer requirement, (ii) its 4.5 per cent. Pillar 1 CET1 Capital requirement and its
Pillar 2A CET1 Capital requirement, (iii) its 6 per cent. Pillar 1 Tier 1 requirement and its Pillar 2A Tier 1

requirement, (iv) its 8 per cent. Pillar 1 capital requirement and its Pillar 2A total capital requirement, and (v) its Pillar
1 and Pillar 2A MREL requirements, including, in the case of G-SIBs, its risk-based ratio and non-risk based ratio
(subject to a potential six month grace period). Separately, these proposals also state that where an institution fails to
meet or exceed its combined buffer requirement, in making distributions within the maximum distributable amount , it
shall not make distributions relating to CET1 Capital or variable remuneration payments before having made

payments on its additional tier 1 instruments. However, the European Banking Authority (the EBA ) has issued an
opinion dated May 23, 2017 in which it disagreed with those proposals. Further, these proposals are in draft form and
are still subject to the EU legislative process and national implementation and, therefore, it is not clear whether these
proposals will be adopted in their current form. See also the last paragraph under Interest on the Securities will be due
and payable only at the sole and absolute discretion of the Issuer, and we may cancel interest payments (in whole or

in part) at any time. Cancelled interest shall not be due and shall not accumulate or be payable at any time thereafter
and you shall have no rights thereto above.

The Group s capital, leverage and/or MREL resources and requirements are, by their nature, calculated by reference to
a number of factors, any one of which or combination of which may not be easily observable or capable of calculation
by investors. See The circumstances surrounding or triggering an Automatic Conversion are unpredictable, and there
are a number of factors that could affect the Group s fully loaded CETI Ratio for examples of the type of factors that
can affect the Group s capital, leverage and/or MREL resources and requirements and how they are determined.
Therefore, Holders may not be able to predict accurately the proximity of the risk of discretionary payments on the
Securities being prohibited from time to time as a result of the operation of the Article 141 Restrictions and/or the
exercise by the PRA of its broad powers to impose prudential requirements on the Issuer. Accordingly, the trading
behaviour of the Securities is not necessarily expected to follow the trading behaviour of other types of securities. Any
indication that a breach of the combined buffer requirement or an exercise by the PRA of its broad powers to impose
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In addition, changes in the application of CRD IV and/or BRRD or any changes to such rules or related legislation
implementing such rules may also affect the Group s capital, leverage and/or MREL resources and requirements and
how they are determined, see Future regulatory changes to the calculation of CETI Capital and/or Risk Weighted
Assets may negatively affect the Group s fully loaded CETI1 Ratio and thus increase the risk of a Capital Adequacy
Trigger Event, which will lead to an Automatic Conversion, as a result of which Holders could lose all or part of the
value of their investment in the Securities and Changes in law may adversely affect the rights of Holders . Furthermore,
Holders will bear the risk of changes to the Group s capital, leverage and/or MREL resources in general and, in
particular, to the CET1 Ratio, see Holders will bear the risk of changes in the Group s fully loaded CETI Ratio . Any
such changes to the rules to include more onerous requirements, and/or any decrease in the Group s capital, leverage
and/or MREL resources, and/or increase in such requirements applicable to the Group, may increase the risk of (i) the
Issuer breaching its combined buffer requirements and being bound by Article 141 Restrictions and/or (ii) the PRA
imposing requirements on the Issuer under section 55M of the FSMA, each of which may, in turn, increase the risk of
the Issuer exercising its discretion to cancel interest payments in respect of the Securities. Moreover, a decline or
perceived decline in the Group s capital, leverage and/or MREL resources towards a level at which a breach of the
combined buffer requirement or an exercise of the PRA s powers under Section 55M of the FSMA may occur, may
significantly affect the trading price of the Securities.

As a holding company, the level of the Issuer s Distributable Items and its available funding may be affected by a
number of factors. Insufficient Distributable Items or funding may restrict the Issuer s ability to make interest
payments on the Securities.

As a holding company, the level of the Issuer s Distributable Items is affected by a number of factors, principally its
ability to receive funds, directly or indirectly, from its operating subsidiaries in a manner which creates Distributable
Items for the Issuer. The Issuer is also reliant on the receipt of distributions from its subsidiaries for funding the
Issuer s payment obligations. Consequently, the level of the Issuer s Distributable Items and available funding, and
therefore its ability to make interest payments on the Securities, are a function of its existing Distributable Items,
future Group profitability, the ability of the Issuer s operating subsidiaries to distribute or dividend profits up the
Group structure to the Issuer and other factors such as the amount and availability of such profits and how they are
calculated in accordance with accounting rules including the valuation of investment in subsidiaries. In addition, the
Issuer s Distributable Items available for making payments to holders may also be adversely affected by the servicing
of other instruments issued by the Issuer or by Group subsidiaries.

The level of the Issuer s Distributable Items may be further affected by changes to regulation or the requirements and
expectations of applicable regulatory authorities. Any such potential changes, in particular the consequences of the
implementation of the U.K. ring-fencing requirements which are expected to apply from January 2019, the
requirement under section 165 of the Dodd-Frank Act, which has now been completed, to create an intermediate
holding company ( ITHC ) in the United States (each as discussed on pages 157-162 of the 2017 Form 20-F) or similar
local capital or ring fencing requirements in other jurisdictions, could adversely affect the Issuer s Distributable Items
in the future.

In addition, the ability of the Group s subsidiaries to make distributions and the Issuer s ability to receive distributions
and other payments from its investments in other entities is subject to applicable local laws and other restrictions,
including such subsidiaries respective regulatory, capital and leverage requirements, statutory reserves, financial and
operating performance and applicable tax laws. For example, Barclays Bank is an institution regulated by the PRA

and subject to the CRD IV regime, including capital and combined buffer requirements such as those described for the
Group (see  CRD IV imposes capital and regulatory requirements that will restrict the Issuer s ability to make
discretionary distributions in certain circumstances, in which case the Issuer may reduce or cancel interest payments
on the Securities. In addition, the PRA has broad powers to impose prudential requirements on the Issuer which may
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and similar requirements may apply to other subsidiaries over time. The continuing progress in the implementation of
international principles and EU and domestic rules and regulations (including such rules and regulations in the UK or
in other jurisdictions in which the Group operates) around additional loss absorbing capacity (such as TLAC and
MREL) are expected to increase current requirements. Such rules and regulations could limit the payment of
dividends, distributions and other payments to the Issuer by its subsidiaries, which could restrict the Issuer s available
funding for meeting its obligations or funding other operations and may also restrict the Issuer s ability to maintain or
increase its Distributable Items. These factors could, in turn, restrict the Issuer s ability to make interest payments on
the Securities.

Further, the Issuer s Distributable Items and its available funding, and therefore its ability to make interest payments,
may be adversely affected by the performance of the Group s business in general, factors affecting its financial position
(including capital and leverage), the economic environment in which the Group operates and other factors outside of
the Issuer s control. In addition, adjustments to earnings, as determined by the Board, may fluctuate significantly and
may materially adversely affect Distributable Items. The Issuer shall not make an interest payment on the Securities

on any Interest Payment Date (and such interest payment shall therefore be deemed to have been cancelled and thus
shall not be due and payable on such Interest Payment Date) if the level of Distributable Items is insufficient to fund
that payment, as discussed in the risk factor  In addition to our right to cancel (in whole or in part) interest payments
at any time, the terms of the Securities also restrict us from making interest payments on the Securities in certain
circumstances, in which case such interest shall be deemed to have been cancelled. Interest that is deemed cancelled
shall not be due and shall not accumulate or be payable at any time thereafter and you shall have no rights thereto
above. In addition, if the Issuer s ability to receive distributions from its subsidiaries is restricted and alternative
sources of funding are not available, the Issuer may exercise its discretion to cancel interest payments in respect of the
Securities (see  Interest on the Securities will be due and payable only at the sole and absolute discretion of the Issuer,
and we may cancel interest payments (in whole or in part) at any time. Cancelled interest shall not be due and shall

not accumulate or be payable at any time thereafter and you shall have no rights thereto ).

The Issuer is a holding company, which means that its right to participate in the assets of any of its subsidiaries
(including those of Barclays Bank, BBUKPLC, the group service company or any other present or future
subsidiary) upon the liquidation of such subsidiaries and the extent to which the Issuer suffers losses if it or any of
its subsidiaries are subject to bank resolution proceedings, may depend, amongst other things, upon the degree to
which the Issuer s loans to, and investments in, such subsidiaries are subordinated.

The Issuer is a holding company that currently has no significant assets other than its loans to, and investments in,
Group subsidiaries such as Barclays Bank, BBUKPLC, the group service company, the US IHC (being a subsidiary of
Barclays Bank) and any other present or future subsidiary, which means that if any such subsidiary is liquidated, the
Issuer s right to participate in the assets of such subsidiary will depend upon the ranking of the Issuer s claims against
such subsidiary according to the ordinary hierarchy of claims in insolvency. So, for example, insofar as the Issuer is a
holder of ordinary shares in a Group subsidiary, the Issuer s recovery in the liquidation of such subsidiary will be
subject to the prior claims of such subsidiary s third party creditors and preference shareholders (if any). To the extent
the Issuer holds other claims against any Group subsidiary that are recognized to rank pari passu with any third party
creditors or preference shareholders claims, such claims of the Issuer should in liquidation be treated pari passu with
those third party claims.

As well as the risk of losses in the event of a Group subsidiary s insolvency, the Issuer may suffer losses if any of its
loans to, or investments in, such subsidiary are subject to write-down and conversion on a contractual or statutory
basis or if the subsidiary is otherwise subject to resolution proceedings. See Regulatory action in the event a bank or
investment firm in the Group is failing or likely to fail could materially adversely affect the value of the Securities
below. The Issuer has in the past made, and may continue to make, loans to, and investments in, Barclays Bank and
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Issuer s issuance of debt instruments. Such loans to, and investments in, such subsidiary by the Issuer have,
historically, had a legal ranking in the insolvency of such subsidiary that
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corresponds to the legal ranking of such debt instruments of the Issuer in the insolvency of the Issuer. However, the
Issuer retains the discretion to manage the nature of its internal investment in subsidiaries according to its regulatory
and business needs. Where securities issued by the Issuer have been structured so as to qualify as capital instruments
under CRD IV, the terms of the corresponding on-loan to, or investment in, the relevant Group subsidiary may be
structured to achieve equivalent regulatory capital treatment for such subsidiary. Accordingly, certain loans to, and
investments made by the Issuer in such subsidiary, contain contractual mechanisms that, upon the occurrence of a
trigger related to the prudential or financial condition of the Group or such subsidiary would automatically result in a
write down or conversion into equity of such loans and investments.

The Issuer retains its absolute discretion to restructure such loans to, and any other investments in, any of its Group
subsidiaries, including Barclays Bank and BBUKPLC, at any time and for any purpose including, without limitation,
in order to provide different amounts or types of capital or funding to such subsidiary, as part of wider changes made
to the Group s corporate structure for the purposes of structural reform, or otherwise as part of meeting regulatory
requirements, such as the implementation of MREL or TLAC in respect of the relevant subsidiaries. A restructuring of
a loan or investment made by the Issuer in a Group subsidiary could include changes to any or all features of such
loan or investment, including its legal or regulatory form, how it would rank in the event of resolution and/or
insolvency proceedings in relation to the Group subsidiary, and the inclusion of a mechanism that provides for an
automatic write down and/or conversion into equity upon specified triggers. Any restructuring of the Issuer s loans to,
and investments in, any of the Group subsidiaries may be implemented by the Issuer without prior notification to, or
consent of, the holders of the Securities.

In October 2017, the Bank of England published a consultation on internal MREL and, following that, a revised
statement of policy (updating the one adopted in November 2016) was published in June 2018. Accordingly, during
the course of 2018 the Issuer expects to restructure certain investments in subsidiaries to the extent required to achieve
compliance with internal MREL requirements. The regulatory capital treatment, and otherwise the ranking in the
ordinary insolvency hierarchy, of the Issuer s claims against a Group subsidiary will affect the extent to which the
Issuer is exposed to losses if such subsidiary enters into resolution proceedings or is subject to mandatory write-down
or conversion of its capital instruments. In particular, the Banking Act specifies that the resolution powers should be
applied in a manner such that losses are transferred to shareholders and creditors in an order which reflects the
hierarchy of issued instruments under CRD IV and which otherwise respects the hierarchy of claims in an ordinary
insolvency, as described above. In general terms, the more junior in the capital structure the investments in, and loans
made to, any Group subsidiary are, relative to third party investors, the greater the losses likely to be suffered by the
Issuer in the event that any Group subsidiary enters into resolution proceedings or is subject to mandatory write-down
or conversion of its capital instruments.

As a result of the structural subordination of securities issued by the Issuer described above, if any Group subsidiary
were to be wound up, liquidated or dissolved, (i) the holders of the Securities would have no right to proceed against
the assets of such subsidiary, and (ii) the liquidator of such subsidiary would first apply the assets of such subsidiary
to settle the claims of the creditors (and holders of preference shares or other tier 1 capital instruments ranking ahead
of any such entity s ordinary shares) of such subsidiary (such creditors and holders of preference shares may include
the Issuer) ranking ahead of the holders of ordinary shares of such subsidiary. Similarly, if any of the Group
subsidiaries were subject to resolution proceedings (i) the holders of the Securities would have no direct recourse
against such subsidiary, and (ii) holders of the Securities themselves may also be exposed to losses pursuant to the
exercise by the relevant resolution authority of the stabilization powers see Regulatory action in the event a bank or
investment firm in the Group is failing or likely to fail could materially adversely affect the value of the Securities
below.
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The Securities may be traded with accrued interest, but under certain circumstances described above, such interest
may be cancelled and not paid on the relevant Interest Payment Date.

The Securities may trade, and/or the prices for the Securities may appear, on the ISM and in other trading systems
with accrued interest. If this occurs, purchasers of Securities in the secondary market will pay a price
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that includes such accrued interest upon purchase of the Securities. However, if a payment of interest on any Interest
Payment Date is cancelled or deemed cancelled (in each case, in whole or in part) as described herein and thus is not
due and payable, purchasers of such Securities will not be entitled to that interest payment (or if the Issuer elects to
make a payment of a portion, but not all, of such interest payment, the portion of such interest payment not paid) on
the relevant Interest Payment Date.

The interest rate on the Securities will reset on each Reset Date.

The interest rate on the Securities will initially be % per annum. However, the interest rate will be reset on each
Reset Date such that from (and including) each Reset Date, the applicable per annum interest rate will be equal to the
sum of the applicable Mid-Market Swap Rate on the relevant Reset Determination Date immediately preceding the
relevant Reset Date and the Margin. The interest rate following any Reset Date may be less than the initial interest rate
and/or the interest rate that applies immediately prior to such Reset Date, which could affect the amount of any
interest payments under the Securities and so the market value of the Securities.

The Securities may be subject to an Automatic Conversion and upon the occurrence of such an event you could
lose all or part of the value of your investment in the Securities.

A Capital Adequacy Trigger Event will occur if at any time the Group s fully loaded CET1 Ratio has fallen below
7.00%. Whether a Capital Adequacy Trigger Event has occurred at any time shall be determined by the Issuer and

such determination shall be binding on the Trustee and the holders of the Securities. Upon the occurrence of a Capital
Adequacy Trigger Event, an Automatic Conversion will occur on the Conversion Date, at which point all of the

Issuer s obligations under the Securities (other than the CSO Obligations, if any) shall be irrevocably and automatically
released in consideration of the Issuer s issuance of the Conversion Shares to the Conversion Shares Depository to be
held on your behalf (or to the relevant recipient in accordance with terms of the Securities), and under no

circumstances shall such released obligations be reinstated. As a result, you could lose all or part of the value of your
investment in the Securities, as, following an Automatic Conversion, you will receive only (i) the Conversion Shares

(if the Issuer does not elect that a Conversion Shares Offer be made) or (ii) the Conversion Shares Offer

Consideration, which shall comprise Conversion Shares and/or cash depending on the results of the Conversion

Shares Offer (if the Issuer elects that a Conversion Shares Offer be made). In addition, the realizable value of any
Conversion Shares received could be substantially lower than that implied by the price paid for the Securities at the
time of their purchase and upon an Automatic Conversion, holders will no longer have a debt claim in relation to the
Securities. See Description of Fixed Rate Resetting Perpetual Subordinated Contingent Convertible

Securities Automatic Conversion Upon Capital Adequacy Trigger Event for more information. See also  Holders may
receive Conversion Shares Offer Consideration instead of Conversion Shares upon a Capital Adequacy Trigger Event
and would not know the composition of any Conversion Shares Offer Consideration until the end of the Conversion
Shares Offer Period, As the Conversion Price is fixed at the time of issue of the Securities, holders will bear the risk of
fluctuations in the market price of the Conversion Shares and the risk of depreciation of sterling against the U.S.

dollar and Our obligations under the Securities will be unsecured and subordinated, and the rights of the holders of
the Conversion Shares will be further subordinated.

Furthermore, upon the occurrence of an Automatic Conversion, the holders will not be entitled to any compensation in
the event of any improvement in the Group s fully loaded CET1 Ratio after the Conversion Date.

For more information, see  The circumstances surrounding or triggering an Automatic Conversion are unpredictable,
and there are a number of factors that could affect the Group s fully loaded CETI Ratio, Regulatory action in the
event of a bank or investment firm in the Group is failing or likely to fail could materially adversely affect the value of
the Securities and Future regulatory changes to the calculation of CETI Capital and/or Risk Weighted Assets may
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Event, which will lead to an Automatic Conversion, as a result of which Holders could lose all or part of the value of
their investment in the Securities.

S-28

Table of Contents 61



Edgar Filing: BARCLAYS PLC - Form 424B2

Table of Conten

As the Conversion Price is fixed at the time of issue of the Securities, holders will bear the risk of fluctuations in
the market price of the Conversion Shares and the risk of depreciation of sterling against the U.S. dollar.

Because a Capital Adequacy Trigger Event will only occur at a time when the Group s fully loaded CET1 Ratio has
deteriorated significantly, a Capital Adequacy Trigger Event may be accompanied by a deterioration in the market
price of the Issuer s ordinary shares, which may be expected to continue after the occurrence of the Capital Adequacy
Trigger Event. Therefore, following a Capital Adequacy Trigger Event, the realizable value of the Conversion Shares
may be below the Conversion Price. The Conversion Price is fixed at the time of issue of the Securities at $ per
Conversion Share, and is subject to certain anti-dilution adjustments, as described under  Holders of the Securities do
not have anti-dilution protection in all circumstances. below. As a result, the Conversion Price may not reflect the
market price of ordinary shares of the Issuer, which could be significantly lower than the Conversion Price.

Moreover, as our ordinary shares are denominated and trade in sterling, the U.S. dollar value of our ordinary shares
may fluctuate depending on the exchange rate between sterling and the U.S. dollar. For example, if sterling
depreciates relative to the U.S. dollar, the U.S. dollar value of our ordinary shares will decrease. Because the
Conversion Price is denominated in U.S. dollars, depreciation of sterling against the U.S. dollar may result in the U.S.
dollar value of any Conversion Shares received by a holder of the Securities following an Automatic Conversion
being significantly less than the price implied by the Conversion Price. In addition, if a Conversion Shares Offer is
made, the sterling cash consideration received for any Conversion Shares sold in such Conversion Shares Offer will
be translated from sterling into U.S. dollars at a then-prevailing exchange rate (less any foreign exchange transaction
costs). Accordingly, a decline in the value of sterling relative to the U.S. dollar between the Issue Date and the
Conversion Date will also result in the U.S. dollar equivalent of the Conversion Shares Offer Price being less than the
Conversion Price at the Conversion Date.

In addition, there may be a delay in a holder receiving its Conversion Shares following a Capital Adequacy Trigger
Event (in particular if we elect that a Conversion Shares Offer be conducted, as the Conversion Shares Offer Period
may last up to forty (40) Business Days after the delivery of the Conversion Shares Offer Notice), during which time
the market price of the ordinary shares of the Issuer or the exchange rate of sterling against the dollar may further
decline. As a result, the realizable value in U.S. dollars of the Conversion Shares received upon a Capital Adequacy
Trigger Event could be substantially lower than that implied by the U.S. dollar price paid for the Securities at the time
of their purchase.

No interest or other compensation is payable in the event of a loss by a holder of Securities due to foreign currency
conversions.

Issuance of the Conversion Shares to the Conversion Shares Depository shall constitute a complete, irrevocable
and automatic release of all of the Issuer s obligations in respect of the Securities (other than the CSO
Obligations, if any).

Upon an Automatic Conversion, the Issuer shall issue the Conversion Shares to the Conversion Shares Depository,
which will hold the Conversion Shares on behalf of the holders of the Securities. Issuance of the Conversion Shares to
the Conversion Shares Depository shall constitute a complete, irrevocable and automatic release of all of the Issuer s
obligations in respect of the Securities (other than the CSO Obligations, if any). Provided that the Issuer issues the
Conversion Shares to the Conversion Shares Depository in accordance with the terms of the Securities as described
herein, with effect from the Conversion Date, holders of the Securities shall have recourse only to the Conversion
Shares Depository for the delivery to them of Conversion Shares or, if the Issuer elects that a Conversion Shares Offer
be made as described under Description of Fixed Rate Resetting Perpetual Subordinated Contingent Convertible
Securities Automatic Conversion Upon Capital Adequacy Trigger Event Conversion Shares Offer below, of any
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In addition, we have not as at the Issue Date appointed a Conversion Shares Depository and we may not be able to
appoint a Conversion Shares Depository if an Automatic Conversion occurs. In such a scenario, we give notice to the
holders of the Securities via DTC or the Trustee or otherwise, as practicable, of any alternative arrangements in
connection with the issuance and/or delivery of the Conversion Shares and such arrangements may be
disadvantageous to, and more restrictive on, the holders of the Securities. For example, such arrangements may
involve holders of the Securities having to wait longer to receive their Conversion Shares than would be the case
under the arrangements expected to be entered into with a Conversion Shares Depository. Under these circumstances,
the Issuer s issuance of the Conversion Shares to the relevant recipient in accordance with these alternative
arrangements shall constitute a complete, irrevocable and automatic release of all of the Issuer s obligations in respect
of the Securities (other than the CSO Obligations, if any).

Holders may receive Conversion Shares Offer Consideration instead of Conversion Shares upon a Capital
Adequacy Trigger Event and would not know the composition of any Conversion Shares Offer Consideration until
the end of the Conversion Shares Offer Period.

Holders may not ultimately receive Conversion Shares upon a Capital Adequacy Trigger Event because the Issuer
may elect, in its sole and absolute discretion, that a Conversion Shares Offer be conducted by the Conversion Shares
Depository.

In the Barclays PLC Notice of Annual General Meeting dated March 21, 2018, the Issuer informed its shareholders of
its intention to include in the terms of securities such as the Securities, if permitted by law and regulation, a
mechanism providing for a conversion shares offer such as that provided above. The Conversion Shares Offer may be
conducted at the election of the Issuer, in its sole and absolute discretion, on the terms set out in Description of Fixed
Rate Resetting Perpetual Subordinated Contingent Convertible Securities Automatic Conversion Upon Capital
Adequacy Trigger Event Conversion Shares Offer. The Issuer currently expects that in determining whether or not a
Conversion Shares Offer shall be conducted and, if one is to be conducted, how and to whom such Conversion Shares
Offer shall be made, the directors of the Issuer would, in accordance with their duties, have regard to a variety of
matters, including, without limitation, the interests of the Issuer s shareholders, taken as a whole, and the potential
impact of a Conversion Shares Offer on the Issuer s financial stability.

If the Issuer elects, in its sole and absolute discretion, that a Conversion Shares Offer be conducted by the Conversion
Shares Depository and all of the Conversion Shares are sold in the Conversion Shares Offer, holders of the Securities
shall be entitled to receive, in respect of each Security, the pro rata share of the cash proceeds from the sale of the
Conversion Shares attributable to such Security translated from sterling (as the Conversion Shares Offer Price is stated
in sterling) into U.S. dollars at a then-prevailing exchange rate (less any foreign exchange transaction costs). If some
but not all of the Conversion Shares are sold in the Conversion Shares Offer, holders of the Securities shall be entitled
to receive, in respect of each Security, (a) the pro rata share of the cash proceeds from the sale of the Conversion
Shares attributable to such Security translated from sterling (as the Conversion Shares Offer Price is stated in sterling)
into U.S. dollars at a then-prevailing exchange rate (less any foreign exchange transaction costs) together with (b) the
pro rata share of the Conversion Shares not sold pursuant to the Conversion Shares Offer attributable to such Security
rounded down to the nearest whole number of Conversion Shares. In each case, the cash component of any
Conversion Shares Offer Consideration shall be subject to deduction of an amount equal to the pro rata share of any
stamp duty, stamp duty reserve tax, or any other capital, issue, transfer, registration, financial transaction or
documentary tax that may arise or be paid as a consequence of the transfer of Conversion Shares to the Conversion
Shares Depository as a consequence of the Conversion Shares Offer.

No interest or other compensation is payable in respect of the period elapsed from the Conversion Date to the date of
delivery of cash sums or Conversion Shares in the circumstances described above.
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not know the composition of the Conversion Shares Offer Consideration to which they may be entitled until the end of
the Conversion Shares Offer Period.

Following an Automatic Conversion, the Securities will remain in existence until the applicable Cancellation Date
for the sole purpose of evidencing the holder s right to receive Conversion Shares or Conversion Shares Offer
Consideration, as applicable, from the Conversion Shares Depository and the Issuer s CSO Obligations, if any,
and the rights of the holders of the Securities will be limited accordingly.

Following an Automatic Conversion, the Securities will remain in existence until the applicable Cancellation Date for
the sole purpose of evidencing (a) the holder s right to receive Conversion Shares or Conversion Shares Offer
Consideration, as applicable, from the Conversion Shares Depository and (b) the Issuer s CSO Obligations, if any. All
obligations of the Issuer under the Securities (except for the CSO Obligations, if any) shall be irrevocably and
automatically released in consideration of the Issuer s issuance of the Conversion Shares to the Conversion Shares
Depository (or to the relevant recipient in accordance with the terms of the Securities) on the Conversion Date, and
under no circumstances shall such released obligations be reinstated. The Securities shall be cancelled on the
applicable Cancellation Date.

Although we currently expect that beneficial interests in the Securities will be transferrable between the Conversion
Date and the Suspension Date, there is no guarantee that an active trading market will exist for the Securities
following the Automatic Conversion. Accordingly, the price received for the sale of any beneficial interest under a
Security during this period may not reflect the market price of such Security or the Conversion Shares. Furthermore,
transfers of beneficial interests in the Securities may be restricted following the Conversion Date, for example if the
clearance and settlement of transactions in the Securities is suspended by DTC at an earlier time than currently
expected. In such a situation it may not be possible to transfer beneficial interests in the Securities and trading in the
Securities may cease.

In addition, we have been advised by DTC that it will suspend all clearance and settlement of transactions in the
Securities on the Suspension Date. As a result, holders of the Securities will not be able to settle the transfer of any
Securities following the Suspension Date, and any sale or other transfer of the Securities that a holder of the Securities
may have initiated prior to the Suspension Date that is scheduled to settle after the Suspension Date will be rejected by
DTC and will not be settled through DTC.

The Securities will cease to be admitted to trading on the ISM after the Suspension Date, subject to receipt by the ISM
of any notice by the Issuer required under the ISM s rules and operating procedures.

Moreover, although the holders of the Securities will become beneficial owners of the Conversion Shares upon the
issuance of such Conversion Shares to the Conversion Shares Depository and the Conversion Shares will be registered
in the name of the Conversion Shares Depository (or the relevant recipient in accordance with the terms of the
Securities), no holder of the Securities will be able to sell or otherwise transfer any Conversion Shares until such time
as they are finally delivered to such holder and registered in their name.

Holders of the Securities will have to submit a Conversion Shares Settlement Notice in order to receive delivery of
the Conversion Shares or the Conversion Share Component, if any, of any Conversion Shares Offer Consideration,
as applicable.

In order to obtain delivery of the relevant Conversion Shares or the Conversion Share component, if any, of any
Conversion Shares Offer Consideration, as applicable, a holder must deliver a Conversion Shares Settlement Notice

(and the relevant Securities, if applicable) to the Conversion Shares Depository. The Conversion Shares Settlement
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Securities (or their nominee, custodian or other representative) will have to have an account with CREST in order to
receive the Conversion Shares or Conversion Share component, if any, of any Conversion Shares Offer Consideration,
as applicable. If a holder of the Securities fails to properly complete and deliver a
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Conversion Shares Settlement Notice on or before the Notice Cut-off Date, the Conversion Shares Depository shall
continue to hold the relevant Conversion Shares or Conversion Share component, if any, of any Conversion Shares
Offer Consideration until a Conversion Shares Settlement Notice (and the relevant Securities, if applicable) is or are
so delivered. However, the relevant Securities shall be cancelled on the Final Cancellation Date and any holder of
Securities delivering a Conversion Shares Settlement Notice after the Notice Cut-off Date will have to provide
evidence of its entitlement to the relevant Conversion Shares (or the relevant Conversion Shares component, if any, of
any Conversion Shares Offer Consideration) satisfactory to the Conversion Shares Depository in its sole and absolute
discretion in order to receive delivery of such Conversion Shares (or Conversion Share component of any Conversion
Shares Offer Consideration, as applicable). The Issuer shall have no liability to any holder of the Securities for any
loss resulting from such holder not receiving any Conversion Shares (or Conversion Share component of any
Conversion Shares Offer Consideration, as applicable) or from any delay in the receipt thereof, in each case as a result
of such holder failing to duly submit a Conversion Shares Settlement Notice and the relevant Securities, if applicable,
on a timely basis or at all.

Holders of the Securities do not have anti-dilution protection in all circumstances.

The number of Conversion Shares to be issued to the Conversion Shares Depository upon an Automatic Conversion
will be the aggregate principal amount of the Securities outstanding immediately prior to the Automatic Conversion
on the Conversion Date divided by the Conversion Price (rounded down to the nearest whole number of Conversion
Shares). The Conversion Price and the Conversion Shares Offer Price will be adjusted if there is a consolidation,
reclassification or subdivision of the Issuer s ordinary shares, an issuance of ordinary shares in certain circumstances
by way of capitalization of profits or reserves, a rights issue, an Extraordinary Dividend or a Qualifying Takeover
Event (but only in the situations and only to the extent provided in Description of Fixed Rate Resetting Perpetual
Subordinated Contingent Convertible Securities Anti-Dilution ). There is no requirement that there should be an
adjustment for every corporate or other event that may affect the market price of the Conversion Shares. In particular,
there will be no adjustment to the Conversion Price and the Conversion Shares Offer Price if a Takeover Event occurs
that is not a Qualifying Takeover Event (because the Acquirer is not an Approved Entity or the New Conversion
Condition is not satisfied). Furthermore, the adjustment events that are included are less extensive than those often
included in the terms of convertible securities. Accordingly, the occurrence of events in respect of which no
adjustment to the Conversion Price and the Conversion Shares Offer Price is made may adversely affect the value of
the Securities.

If a Takeover Event occurs, the Securities may be convertible into shares of an entity other than the Issuer or into
unlisted shares.

If a Takeover Event is a Qualifying Takeover Event, then following an Automatic Conversion the Securities shall
become convertible or exchangeable into the Approved Entity Shares of the Acquirer at the New Conversion Price as
more fully described under Description of Fixed Rate Resetting Perpetual Subordinated Contingent Convertible
Securities Anti-Dilution Qualifying Takeover Event below. There can be no assurance as to the nature of any such
Acquirer, or of the risks associated with becoming an actual or potential shareholder in such Acquirer and,
accordingly, a Qualifying Takeover Event may have an adverse effect on the value of the Securities.

If the Issuer s ordinary shares become delisted following a Takeover Event which is not a Qualifying Takeover Event
or otherwise, there shall be no automatic adjustment to the terms of the Securities and the Securities will remain
convertible into unlisted ordinary shares upon an Automatic Conversion. Unlisted shares may be more illiquid than
listed shares and may have little or no resale value. In addition, if a Takeover Event is not a Qualifying Takeover
Event because the Acquirer is a Governmental Entity, there can be no assurance as to whether the Securities would be
convertible into, or exchangeable for, any securities or other instruments of the Acquirer or any other person or entity.

Table of Contents 68



Edgar Filing: BARCLAYS PLC - Form 424B2

Accordingly, a Takeover Event that is not a Qualifying Takeover Event is likely to have an adverse effect on holders
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In addition, the Issuer has considerable discretion in determining whether a Qualifying Takeover Event has occurred.
A Qualifying Takeover Event requires the New Conversion Condition to be satisfied. For the New Conversion
Condition to be satisfied, among other requirements, the Issuer must determine, in its sole and absolute discretion, that
the arrangements to deliver Approved Entity Shares following an Automatic Conversion are in place and that such
arrangements would be in the best interest of the Issuer and its shareholders taken as a whole having regard to the
interests of its stakeholders (including, but not limited to, the holders of the Securities) and are consistent with
applicable law and regulation (including, but not limited to, the guidance of any applicable regulatory body).
Therefore, the Issuer may consider factors other than the interests of holders of the Securities in determining whether
the New Conversion Condition is satisfied.

Further, a Takeover Event shall occur only where the right to cast more than 50% of the votes which may ordinarily
be cast on a poll at a general meeting of the Issuer has or will become unconditionally vested in an Acquirer (together
with any associate). There can be no assurance that the acquisition by an Acquirer of the right to cast 50% or less of
the votes which may ordinarily be cast on a poll at a general meeting of the Issuer will not have an adverse effect on
the value of the Securities.

Holders of the Securities may be subject to disclosure obligations, take-over requirements and/or may need
approval from the Issuer s regulator under certain circumstances.

As the holders of the Securities may receive Conversion Shares if a Capital Adequacy Trigger Event occurs, an
investment in the Securities may result in holders having to comply with certain disclosure, take-over and/or
regulatory approval requirements pursuant to applicable laws and regulations following an Automatic Conversion. For
example, pursuant to Chapter 5 of the Disclosure Rules and Transparency Rules Sourcebook of the FCA Handbook,
the Issuer (and the FCA) must be notified by a person when the percentage of voting rights in the Issuer controlled by
that person (together with its concert parties), by virtue of direct or indirect holdings of shares aggregated with direct
or indirect holdings of certain financial instruments, reaches, exceeds or falls below 3% and every percentage point
thereafter.

Furthermore, as Conversion Shares represent voting securities of a parent undertaking of a number of regulated group
entities, under the laws of the United Kingdom, the United States and other jurisdictions, ownership of the Securities
themselves (or the Conversion Shares) above certain levels may require the holder of the voting securities to obtain
regulatory approval or subject the holder to additional regulation.

Non-compliance with such disclosure and/or approval requirements may lead to the incurrence of substantial fines or
other criminal and/or civil penalties and/or suspension of voting rights associated with the Conversion Shares.
Accordingly, each potential investor should consult its legal advisers as to the terms of the Securities, in respect of its
existing shareholding and the level of holding it would have if it receives Conversion Shares following a Capital
Adequacy Trigger Event.

Holders of the Securities will bear the risk of changes in the Group s fully loaded CET1I Ratio.

The market price of the Securities is expected to be affected by changes in the Group s fully loaded CET1 Ratio.
Changes in the Group s fully loaded CET1 Ratio may be caused by changes in the amount of CET1 Capital and/or
Risk Weighted Assets as well as changes to their respective definition and/or interpretation by the Issuer under the
Capital Regulations. Each of the Group s CET1 Capital and/or Risk Weighted Assets shall be determined by the Issuer
on a fully loaded and consolidated basis and such determination shall be binding on the Trustee and the holders. See

The circumstances surrounding or triggering an Automatic Conversion are unpredictable, and there are a number of
factors that could affect the Group s fully loaded CETI Ratio and Future regulatory changes to the calculation of
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CETI Capital and/or Risk Weighted Assets may negatively affect the Group s fully loaded CETI Ratio and thus
increase the risk of a Capital Adequacy Trigger Event, which will lead to an Automatic Conversion, as a result of
which Holders could lose all or part of the value of their investment in the Securities.
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We currently only publicly report the Group s fully loaded CET1 Ratio quarterly as of the period end, and therefore
during the quarterly period there is no published updating of the Group s fully loaded CET1 Ratio and there may be no
prior warning of adverse changes in the Group s fully loaded CET1 Ratio. However, any indication that the Group s
fully loaded CET1 Ratio is moving towards the level of a Capital Adequacy Trigger Event may have an adverse effect
on the market price of the Securities. A decline or perceived decline in the Group s fully loaded CET1 Ratio may
significantly affect the trading price of the Securities.

The circumstances surrounding or triggering an Automatic Conversion are unpredictable, and there are a number
of factors that could affect the Group s fully loaded CET1 Ratio.

The occurrence of a Capital Adequacy Trigger Event is inherently unpredictable and depends on a number of factors,
including those discussed in greater detail in the following paragraphs, any of which may be outside the Issuer s
control. Although the Issuer currently publicly reports the Group s fully loaded CET1 Ratio only as of each quarterly
period end, a Capital Adequacy Trigger Event will occur if at any time the Group s fully loaded CET1 Ratio is less
than 7.00%. Whether a Capital Adequacy Trigger Event has occurred at any time shall be determined by the Issuer
and such determination shall be binding on the Trustee and the holders of the Securities.

The Group s fully loaded CET1 Ratio may fluctuate during a quarterly period. The calculation of such ratio could be
affected by one or more factors, including, among other things, changes in the mix of the Group s business, major
events affecting our earnings, dividend payments by the Issuer, regulatory changes (including changes to definitions,
interpretation and calculations of regulatory capital ratios and their components, including CET1 Capital and Risk
Weighted Assets), revisions to models used by the Issuer to calculate its capital requirements (or revocation of, or
amen