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EV Report Card - a reduced pool of
IRA-eligible vehicles

Key takes: 1. Updated 2024 IRA guidance reduces the number of
vehicles eligible for the EV tax credit; 2. Early December look -
expect m/m uptick, with China continuing to lead the way; 3.
Mixed 4Q EV results from NA OEMs; 4. BYD takes the BEV

crown from Tesla.

Early interpretation of IRA component sourcing rules reduces EV eligibility
As we previewed in last month's EV report card, the new component sourcing rules for IRA tax
credit eligibility took effect on January 1st and noticeably reduced the number of eligible
vehicles. As of mid January, just 13 vehicles qualify for full or partial tax credits, of which 8

are BEVs (vs. 25 EVs / 16 BEVs in 2023).

Impacts to our companies include:

¢ Tesla

o Model 3 SR and LR trims no longer qualify - likely due to their use of LFP batteries / Chinese
made LG nickel-based batteries that fail the foreign entity of concern (FEOC) test. We had
expected Tesla to make sourcing changes and requalify the vehicle with the M3 Highland
refresh, yet the vehicle was launched in NA last week and as of now it appears the vehicle
will not qualify.

o All Model Y trims and Model X LR retain eligibility for the full $7,500 as these vehicles use
compliant Panasonic 2170 or 18650 batteries. Interestingly, the MY24 Model Y RWD qualifies
while its MY23 equivalent does not, likely implying a sourcing change was made to ensure
compliance. And while Model 3 Performance qualifies, it is somewhat of a moot point as
the vehicle is being phased out amid the introduction of M3 Highland.

o Cybertruck AWD ($80k MSRP) was listed as eligible in 2023 but not yet in 2024. We believe
this is due to Tesla not filing for IRA eligibility as the current launch edition vehicles are
being sold for $100k+ (>80k maximum), not because of component sourcing ineligibility.

¢ Ford
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o Mustang Mach E no longer qualifies. Usage of CATL LFP batteries on lower trims disqualifies
these trims. We suspect the LG nickel batteries used in higher trims currently use non-
compliant components - these models may be able to regain eligibility.

o F-150 Lightning will continue to receive the full $7,500. Lightning batteries are nickel-based
and manufactured by SK On in Georgia with compliant materials.

* GM

o Chevy Bolt retains eligibility for the full $7,500, though as stated above Bolt production has
been discontinued and thus sales will be limited to inventory vehicles.

o All GM Ultium vehicles (Lyriq, EV Silverado / Blazer / Equinox) lost eligibility - GM confirmed
the ineligibility is temporary as the company works to source two minor componentsin a
compliant manner. We expect GM to regain eligibility in early/mid-2024, in line with GM's
timeline.

o In early-January GM announced that it would subsidize the $7,500 credit on all vehicles
that had lost eligibility. While this move should aid sales, it will add challenges to margins
and potentially reduce the pace at which GM pushes on its EV volume ramps.

¢ Rivian

o Due to the $80k purchase price maximum Rivian only has one eligible model/trim
combination (R1T dual motor + large pack).

o Rivian's lowest price models (standard battery) set to launch in 2024 use LFP cells (likely
made in China) and thus are ineligible for the tax credit.

A key point to note is that OEMs self-assess eligibility then submit information on qualifying
vehicles to the Treasury and IRS. Certain vehicles may not show as eligible because paperwork
has not been filed (i.e. Tesla Cybertruck mentioned above). We expect to receive additional
clarity on eligibility over the coming weeks as the OEMs work with regulators to make
determinations.

Nevertheless, the loss of tax credits stand as a headwind to US 2024 EV sales / penetration -
particularly in the early months as temporary ineligibly issues are worked through.
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FIGURE 1. 2024 IRA EV Tax Credit Summary

Model Year OEM Brand Model/Trim 2023 Credit Amount 2024 Credit Amount
2022-2024 Ford Ford F-150 Lightning $7,500
2022-2023 Ford Lincoln Aviator Grand Touring PHEV $7,500 $0
2022-2023 GM Chevrolet Bolt EV $7,500
2022-2023 GM Chevrolet Bolt EUV $7,500 7,500
2023-2024 GM Cadillac Lyriq $7,500 $0
2024 GM Chevrolet Silverado $7,500 $0
2024 GM Chevrolet Blazer $7,500 S0
2024 GM Chevrolet Equinox $7,500 S0
2022-2024 Stellantis Chrysler Pacifica PHEV $7,500 7,5
2022-2023 Tesla Tesla Model 3 (SR/LR) $7,500 S0
2022-2023 Tesla Tesla Model 3 (P) $7,500 7,5
2022-2023 Tesla Tesla Model Y (All Trims) $7,500
2023 Tesla Tesla Model X (LR) $7,500 7,5
2024 Tesla Tesla Cybertruck AWD $7,500 S0
2023 VW VW ID.4 $7,500 S0
2024 BMW BMW X5 x50 PHEV $3,750 $0
2022-2023 Ford Ford E-Transit $3,750 S0
2022-2023 Ford Ford Mustang Mach-E $3,750 S0
2022-2024 Ford Ford Escape PHEV $3,750
2022-2024 Ford Lincoln Corsair Grand Touring PHEV $3,750
2024 Nissan Nissan Leaf S/ SV PLUS $3,750 S0
2022-2024 Rivian Rivian R1S Dual/Quad Motor, Large $3,750
2023-2024 Rivian Rivian R1T Dual/Quad Motor, Large/Max $3,750 75
2022-2024 Stellantis Jeep Wrangler PHEV $3,750
2022-2024 Stellantis Jeep Grand Cherokee PHEV $3,750 75
2023-2024 VW Audi Q5 PHEV $3,750 $0

Note: Eligibility as of mid-January
Source: Barclays Research, US Department of Energy
Unpacking 4Q NA OEM EV deliveries

The major NA legacy OEMs and EV startups released 4Q delivery reports with mixed q/q
results. We highlight several key points on the prints and other recent news.

¢ Tesla

o Tesla delivered ~485k units (+11% q/q), slightly exceeding ingoing expectations of ~480k.
The strong 4Q performance set a new quarterly delivery record and enabled Tesla to
achieve its 2023 volume target of 1.8mn units.

o Production of ~495k implied additional inventory build of ~10k units, likely placing total
inventory in the 90-100k range. Continued build is concerning as we had expected
inventory drawdown, though we acknowledge shipping and subsidy issues that may
have negatively impacted deliveries.

16 January 2024
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o "Other Vehicles" - primarily Model S/X as Cybertruck volumes are immaterial - up 44% q/q.

Following substantial price cuts to the trims in NA during 3Q, S/X likely reached
their highest quarterly sales volume since 2018.

* Ford

o Ford EV sales were up 24% q/q and 28% y/y to ~26k units. F-150 Lightning drove 4Q sales,

up 240% q/q to ~12k, as production re-ramped following 3Q factory downtime.

Mach-E and E-Transit both saw ~20% q/q decreases, partially offsetting Lightning
performance.

In mid-December Ford cut planned 2024 F-150 Lightning production to 1.6k units/week (vs
3.2k/week prior). In early-January Ford raised MY24 prices on its lower-end trims by $5-10Kk,
replaced several mid-level trims with higher priced options, but also cut prices by $5-7k on
the highest-end trims. In 2024 we expect Ford to prioritize sales of higher-trimmed
Lightnings at the expense of lower volumes.

* GM

o GM EV sales were down -3% q/q but up 20% y/y to ~19k units, decrease driven by Bolt -21%

a/q.

Slow ramp of Ultium continues. Though Ultium deliveries of 6.9k were up 63% q/q,

they still represented only 36% of total GM EV sales, led by the Lyrig. The new Ultium
launches in 3Q (Chevy Blazer and Silverado) collectively sold just ~900 vehicles in 4Q; GM
halted sales of Blazer EV in late December due to software issues.

Bolt continues to drive the majority of GM's EV volumes (64% in 4Q), a point of concern for
2024 EV sales as legacy Bolt production was discontinued in mid-December ahead of the
upcoming 2025 Ultium-based Bolt launch.

* Polestar

o Polestar delivered ~12.9k units, down ~7% q/q and ~39% y/y. Though sales were lifted by

the new Polestar 4 launch in China (880 vehicles), this was more than offset by Polestar 2
sales down ~14% q/q.

o Reduction in deliveries reflects Polestar's brand positioning strategy, as PSNY seeks to

maintain premium reputation/pricing at the cost of lower volumes.

o Final 2023 deliveries were 55k units, below 2023 guidance 60k.
¢ Rivian

o Rivian delivered 14.0k units, down ~10% q/q and coming in just below consensus at ~14.1k.

The drop was likely due to Amazon EDV order seasonality, which mgmt guided to on its 3Q
EPS call.

Strong production of 17.5k (+8% q/q and +75% y/y) demonstrates success in ramp, and
drove a beat on RIVN's full-year production guide (57k vs. guide 54k). Yet RIVN's ~7k unit
inventory build in 2023 leads to questions on demand resilience amid the EV slowdown.
Much of the inventory build is likely attributable to EDV seasonality, but we believe R1T
demand must be monitored as well.
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FIGURE 2. 4Q23 EV Sales

OEM Model 4Q23 3Q23 qa/q 4Q22 yly
S/X 22,969 15,985 44% 17,147 34%
Tesla 3/Y 461,538 419,074 10% 388,131 19%
Total 484,507 435,059 11% 405,278 20%
Mustang Mach-E 11,889 14,842 -20% 11,369 5%
F-150 Lightning 11,905 3,503 240% 6,857 74%
Ford  pronsit 2,143 2,617 -18% 2,113 1%
Total 25,937 20,962 24% 20,339 28%
Bolt EV/EUV 12,551 15,835 -21% 16,108 -22%
LYRIQ 3,820 3,018 27% 86  4342%
Hummer EV 2,028 1,167 74% 72 2717%
GM Brightdrop Zevo 164 35 369% -
Blazer 463 19 2337% -
Silverado 443 18 2361% -
Total 19,469 20,092 -3% 16,266 20%
Polestar 2 12,000 13,900 -14% 21,067 -43%
Polestar Polestar4 880 - -
Total 12,880 13,900 -7% 21,067 -39%
Rivian R1S/R1T, EDV 13,972 15,564 -10% 8,054 73%

Note: Tesla, Rivian, and Polestar report global sales. Ford and GM report US sales.
Source: Barclays Research, Company reports

BYD overtakes Tesla on BEV Sales

BYD posted another strong result in December with record sales of over 341k units and achieved
its 3mn unit 2023 goal. BYD has long outsold Tesla in total EVs (incl. PHEVs), yet it did not
surpass Tesla in pure BEV sales until 4Q23 - in 4Q BYD sold 526k BEVs vs. Tesla’s 485k, though for
full year 2023 Tesla still had more BEV sales at 1.8mn vs BYD at 1.6mn. Yet this isn’t a major
surprise as BYD overtaking Tesla has been widely expected for most of the year.

Looking forward, we expect BYD to continue leading the industry in BEV sales. BYD currently has
a clear lead in low cost models (ex: BYD Seagull ~$11k vs Model 3 ~$34k in China), greatly
increasing its potential customer base. Tesla will likely remain the clear number two, though we
note that Tesla will not have a "low-cost" entry unit until the Model 2 in the back half of the
decade and that even the Model 2 at $25k will not be price-competitive in some of BYD's
segments/markets.

November EV penetration - Another record high, though regional y/y
weakness appears

November global EV sales penetration (as a % of new car sales) was 18.5%, up ~220bps on ay/y
basis and ~110bps m/m. The November penetration result marked a new all-time high, driven
by strength in China and Europe, and raised YTD '23 penetration to ~15.5%, up ~2.4pts y/y.

China was the strong point of the November print, while Europe saw significant y/y penetration
declines and the US was down slightly m/m.

» Chinaonce again had the highest EV penetration rate among the major global regions at
39.8% in November - yet another all-time high. China penetration rose ~220bps m/m, mostly
attributable to BEV sales (up ~160bps m/m).

» Europe EV penetration increased to 20.8% in November, though still below the 2023 high-
point of ~23.9% in August, which benefited from a pre-buy in advance of subsidy
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expirations. Notably, European EV penetration was down ~190bps y/y from 22.7% in
November 2022 due to subsidy roll-offs at the end of 2022 - we expect December to see an
even more significant y/y decline. PHEV continues to be a drag to 2023 Europe EV
penetration, with November PHEV down ~190bps y/y vs BEV flat.

» USEV penetration declined ~10bps m/m to 9.8%, but YTD 2023 continues to be well above full
year 2022 (up ~200bps y/y). US BEV penetration dropped ~10bps m/m from last month's
record high to ~8.2%, yet on a positive note remained above 8% for just the second month
ever.

China continues to dominate global EV share, accounting for 59% of EV unit sales volume in YTD
2023, with Europe at 23%, and the US at 10%. Compared to full-year 2022, US leads market
share improvement at +100bps while China is flat and Europe is -250bps. While Chinese and
European sales are higher on an absolute basis this year, their respective shares have come
down slightly as the US and RoW have gained ground.

December early look - expect a m/m uptick

Looking ahead to December, EV penetration rates are tracking to a slight m/m uptick when
aggregating across the major regions, likely holding global EV penetration in the 18-19% range.
Europe and the US should see modest gains while China holds flat.

The early look at Europe implies a LSD % gain in m/m EV uptake, based upon reported data
from key markets.

e December EV penetration in Germany was ~30%, up from ~26% in November, but down
sharply y/y from 55% in December 2022. Germany EV penetration has underperformed y/y
since September (corp. car subsidy expiration) and the December result is no surprise. PHEV
penetration was down ~1500bps y/y as PHEV subsidy expiration elevated sales in Dec'22, and
BEV penetration was down ~1000bps y/y likely due to the abrupt cancellation of the EV
subsidy in mid-December which eliminated the pull-forward of sales that had been expected.

¢ Inthe UK, December EV penetration was ~28%, up from ~26% in November though down
from ~39% in December 2022. Unlike Germany, the ~1100bps UK drop off was more related to
delivery lumpiness (specifically Tesla with mkt share down 880bps y/y) than subsidies.

* In France, December EV penetration was ~30%, flat from November but up from ~25% in
December 2022. December continues to be seasonally strong for European EV penetration,
but to a lesser extent in 2023 given the softer subsidy environment.

Early data from the US indicates 10.0% EV penetration in December up ~60bps m/m (relative to
Wards' measure of EV penetration) and ~90bps above the YTD pace. Tesla's end of quarter
delivery push was likely a key driver of this increase, especially with Model 3 SR/LR sales as
these vehicles were set to lose the $7,500 IRA tax credit starting in 2024. Other vehicles losing
the IRA credit such as Ford Mach-E and GM Ultium vehicles likely also contributed to the sales
pull forward.

Based on CPCA and company data, we expect China EV penetration to remain flattish. Our

colleagues covering China Technology noted in a recent report* that December deliveries for
the EV companies they cover (BYDDF, LI, NIO, XPEV) were relatively strong m/m, with Li Auto
(+23% m/m, +137% y/y), followed by market leader BYD (+13% m/m, +45% y/y), Nio (13% m/m,
+14%y/y)), and Xpeng (flat m/m, +78% y/y). CPCA reported December retail NEV sales were

* https://live.barcap.com/go/publications/link?contentPublD=FC2771708
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945k (up 12% m/m) placing EV penetration at 40.2%, slightly below 40.4% in November, likely
due to increased ICE sales from year-end ICE inventory discounting.

Key EV Charts

FIGURE 3. Global EV uptake

Global Annual BEV & PHEV Penetration of Light Vehicles
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FIGURE 4. China EV uptake

China Annual BEV & PHEV Penetration of Light Vehicles
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FIGURE 5. Europe EV uptake

Europe Annual BEV & PHEV Penetration of Light Vehicles
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FIGURE 6. US EV uptake

US Annual BEV & PHEV Penetration of Light Vehicles
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FIGURE 7. Global monthly EV uptake

Global Monthly BEV & PHEV Penetration of Light Vehicles
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FIGURE 8. China monthly EV uptake

China Monthly BEV & PHEV Penetration of Light Vehicles
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FIGURE 9. Europe monthly EV uptake
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FIGURE 11. Top OEMs by China BEV market share (Monthly)

Monthly China BEV Market Share of Top 5 OEMs Based
on YTD '23 Sales
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FIGURE 10. US monthly EV uptake

US Monthly BEV & PHEV Penetration of Light Vehicles
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FIGURE 12. Top OEMs by China BEV market share (Annual)

Annual China BEV Market Share of Top 5 OEMs Based
on YTD '23 Sales
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FIGURE 13. Top OEMs by Europe BEV market share (Monthly) FIGURE 14. Top OEMs by Europe BEV market share (Annual)
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FIGURE 15. Top OEMs by US BEV market share (Monthly) FIGURE 16. Top OEMs by US BEV market share (Annual)
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FIGURE 17. BEV market share of top 5 OEMs in China based on YTD '23  FIGURE 18. Top-selling BEV models in China based on YTD '23 sales

sales
1 ; B |=-— _=|
2 China BEV Tesla Inc. 10.6% _
X | | 1 Tesla Model Y 49,920 396,382 7.9%
3 China BEY GAC ! 91% I3 BYD Dolphin BEV. 35,246 307,986 6.1%
4 China BEV GM i 8.8% B BYD Yuan Plus / Atto-3 BEV 25,761 307,691 6.1%
5 China BEV Geely Auto Group 1 7.2% 4 Wuling HongGuang Mini BEV 24,027 213,890 4.3%
Total China BEV Other OEMs 385% |° AloniYIBEV 22/6:40 21532 4.3%
. 6 BYD Seagull BEV 44,603 212,652 4.2%
7 Aion S / Aion S Plus BEV 12,195 206,155 4.1%
18 Wauling Bingo BEV 22,772 139,054 2.8%
© Tesla Model 3 15,399 131,292 2.6%
10 Changan Lumin BEV 14,943 124,937 2.5%
Total Industry 599,993 5,009,141
Note: YTD 2023 is based on results through November Note: YTD 2023 is based on results through November
Source: EV-Volumes Source: EV-Volumes
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FIGURE 19. BEV market share of top 5 OEMs in Europe based on YTD
'23 sales

1 Europe VW Group 21.0%
2 Europe BEV Tesla Inc. 17.0%
3 Europe BEV Stellantis 14.3%
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Note: YTD 2023 is based on results through November
Source: EV-Volumes

FIGURE 21. BEV market share of top 5 OEMs in US based on YTD '23
sales

FIGURE 20. Top-selling BEV models in Europe based on YTD '23 sales
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Total Industry 207,134 1,990,242

Note: YTD 2023 is based on results through November
Source: EV-Volumes

FIGURE 22. Top-selling BEV models in US based on YTD '23 sales
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FIGURE 23. Global hybrid uptake
Global Annual FHEV & MHEV Penetration of Light Vehicles
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FIGURE 24. China hybrid uptake

China Annual FHEV & MHEV Penetration of Light Vehicles
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Source: EV-Volumes
FIGURE 25. Europe hybrid uptake
Europe Annual FHEV & MHEV Penetration of Light Vehicles
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FIGURE 27. PHEV market share of top 5 OEMs in China based on YTD

FIGURE 26. US hybrid uptake

US Annual FHEV & MHEV Penetration of Light Vehicles
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FIGURE 28. Total EV market share of top 5 OEMs in China based on YTD

'23 sales '23 sales

Rank Sales Country Propulsion OEM Group i 2023 YTD Rank Sales Country Propulsion OEM Group 2023 YTD

1 China PHEV BYD : 53.9% 1 China BEV + PHEV BYD 34.8%
2 China PHEV Li Auto (CHJ Automotive): 13.7% 2 China BEV + PHEV Tesla Inc. 7.2%
3 China PHEV Changan Automobile Gro 6.4% 3 China BEV + PHEV Geely Auto Group 6.6%
4 China PHEV Great Wall Motors | 5.7% 4 China BEV + PHEV CM 6.5%
5 China PHEV Geely Auto Group : 5.4% 5 China BEV + PHEV GAC 6.4%
Total China PHEV Other OEMs | 14.9% Total China BEV + PHEV Other OEMs 38.5%

Note: YTD 2023 is based on results through November

Source: EV-Volumes

FIGURE 29. PHEV market share of top 5 OEMs in Europe based on YTD

Note: YTD 2023 is based on results through November
Source: EV-Volumes

FIGURE 30. Total EV market share of top 5 OEMs in Europe based on

'23 sales YTD '23 sales
Rank Sales Country Propulsion OEM Group 2023 YTD Rank Sales Country Propulsion OEM Group 2023 YTD
1 Europe PHEV VW Group | 19.0% 1 Europe BEV + PHEV VW Group 20.4%
2 Europe PHEV Stellantis H 14.9% 2 Europe BEV + PHEV Stellantis 14.5%
3 Europe PHEV BMW Group 13.4% B Europe BEV + PHEV Tesla Inc. 11.7%
4 Europe PHEV Mercedes-Benz Group - 12.6% 4 Europe BEV + PHEV BMW Group 9.6%
5 Europe PHEV Geely-Volvo Car Group 9.6% 5 Europe BEV + PHEV Mercedes-Benz Group 8.5%
Total Europe PHEV Other OEMs i 30.5% Total Europe BEV + PHEV Other OEMs 35.3%
Note: YTD 2023 is based on results through November Note: YTD 2023 is based on results through November
Source: EV-Volumes Source: EV-Volumes
16 January 2024 14
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FIGURE 31. PHEV market share of top 5 OEMs in US based on YTD '23

FIGURE 32. Total EV market share of top 5 OEMs in US based on YTD

sales '23 sales
Rank Sales Country Propulsion OEM Group 2023 YTD Rank Sales Country Propulsion OEM Group 2023 YTD
1 USA PHEV Stellantis 46.0% 1 USA BEV + PHEV Tesla Inc. 44.8%
2 USA PHEV Toyota Motor Corp. 14.9% 2 USA BEV + PHEV Stellantis 8.7%
3 USA PHEV Hyundai Motor 9.2% B USA BEV + PHEV Hyundai Motor 8.2%
4 USA PHEV BMW GCroup 8.8% 4 USA BEV + PHEV Ford 5.6%
5 USA PHEV Geely-Volvo Car Group 7.8% 5 USA BEV + PHEV CM 5.3%
Total USA PHEV Other OEMs 13.3% Total USA BEV + PHEV Other OEMs 27.3%
Note: YTD 2023 is based on results through November Note: YTD 2023 is based on results through November

Source: EV-Volumes Source: EV-Volumes

16 January 2024 15
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FIGURE 33. EV penetration around the globe through November 2023

BEV & PHEV Penetration Rates of Light Vehicle Sales by Country
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FIGURE 34. Breakout of EV sales

Regional Mix of BEV & PHEV Sales
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Note: YTD 2023 is based on results through November
Source: EV-Volumes

FIGURE 35. Norway remains key example of EV uptake

Norway Annual BEV & PHEV Penetration of Light
Vehicles
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FIGURE 36. US IRA summary features

Inflation Reduction Act (IRA) Overview
- Amended the Clean Vehicle Credit to require that final assembly of electric vehicle must be completed in North America
- Removed the previous manufacturer sales cap that phased out credit eligibility once 200k qualifying vehicles had been sold by OEM

- Detail regarding qualifying requirements expected in Mar. '23, potentially enabling greater credits for certain vehicles until the guidance is issued

Purchase Qualifications
- Must be bought or leased new with a minimum traction battery of 7kWh
- MSRP must not exceed $80,000 for SUVs/trucks and $55,000 for cars. Used vehicle sale price may not exceed $25,000
- Used vehicles must be at least 2 years old and have not been claimed for a tax credit previously
- Income restrictions: new vehicle $150k (Single), $300k (Married); used vehicle $75k (Single), $150k (Married)

% of Value Requirements
- Critical Minerals (must be extracted or processed in the US / free-trade agreement partner, or recycled in NA): 40% by 2023 to 80% by 2027. Starting in 2025 critical minerals cannot be sourced f
- Battery Components (must be manufactured or assembled in North America): 50% by 2023 to 100% by 2029
- Starting in 2024 for battery components and 2025 for critical materials, respective inputs cannot be sourced from Foreign Entities of Concern - defined roughly as companies that are (1)

incorporated or headquartered in, (2) >=25% directly or indirectly controlled by the government of, or (3) contracting or licensing technology without certain rights over operations from,
several countries including China.

Consumer Credit

- Total New Vehicle Credit: $7,500 (battery component credit & critical materials credit $3,750 each)
- Used vehicle credit: lesser of $4,000 or 30% of vehicle price

Source: Barclays Research, Internal Revenue Service Guidelines (IRS.Gov)

FIGURE 37. Select European Countries EV Incentives

Europe EV Incentives

Bonus for a new BEV or FCEV:
« €5k for households if vehicle < €47k
« €3k for legal persons if vehicle < €47k

France
Scrappage scheme for a second-hand or new BEV or FCEV of < €47k: up to €6k, based on income
New incentives beginning January 2024 granting up to €7k based on household income, with more stringent rules
around EV carbon footprint
Subsidy scheme (SEPP) for individuals to buy/lease a small or compact BEV car, new or used
Netherlands

Purchase tax exemption for zero-emission cars until 2024
Motor Vehicle Tax exemption for zero-emission cars and 50% Motor Vehicle Tax for PHEVs until 2024

As of January 1, the 25% VAT exemption on the purchase of new electric vehicles applies only to the first 500k Norwegian
Norway kroner of the price
EVs pay maximum 70% of the total amount on toll roads

Source: ACEA, European Commission, Automotive News Europe
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FIGURE 38. Vehicles qualifying for the consumer EV credits in Inflation Reduction Act on the standards for 2023 vs. tightened 2024 standards

Model Year
2022-2024
2022-2023
2022-2023
2022-2023
2023-2024

2024
2024
2024
2022-2024
2022-2023
2023-2024
2023
2024
2023-2024
2023-2024
2024
2023
2024
2022-2023
2022-2023
2022-2024
2022-2024
2024
2023-2024
2023-2024
2022-2024
2022-2024

2023-2024

Source: Barclays Research, US Dept. of Energy

16 January 2024

OEM
Ford
Ford
GM
GM
GM
GM
GM
GM
Stellantis
Tesla
Tesla
Tesla
Tesla
Tesla
Tesla
Tesla
VW
BMW
Ford
Ford
Ford
Ford
Nissan
Rivian
Rivian
Stellantis
Stellantis

VW

Brand
Ford
Lincoln
Chevrolet
Chevrolet
Cadillac
Chevrolet
Chevrolet
Chevrolet
Chrysler
Tesla
Tesla
Tesla
Tesla
Tesla
Tesla
Tesla
VW
BMW
Ford
Ford
Ford
Lincoln
Nissan
Rivian
Rivian
Jeep
Jeep
Audi

Model/Trim

F-150 Lightning

Aviator Grand Touring PHEV

Bolt EV
Bolt EUV
Lyriq
Silverado
Blazer
Equinox
Pacifica PHEV
Model 3 (SR/LR)
Model 3 (P)
Model Y (RWD)
Model Y (RWD)
Model Y (LR/P)
Model X (LR)
Cybertruck AWD
ID.4
X5 x50 PHEV
E-Transit
Mustang Mach-E

Escape PHEV

Corsair Grand Touring PHEV

LeafS/SVPLUS

R1S Dual/Quad Motor, Large

R1T Dual/Quad Motor, Large/Max

Wrangler PHEV

Grand Cherokee PHEV

Q5 PHEV

2023 Credit Amount

$7,500
$7,500
$7,500
$7,500
$7,500
$7,500
$7,500
$7,500
$7,500
$7,500
$7,500
$7,500
$7,500
$7,500
$7,500
$7,500
$7,500
$3,750
$3,750
$3,750
$3,750
$3,750
$3,750
$3,750
$3,750
$3,750
$3,750
$3,750

$0

$0
$0
$0
$0

$0

$0

$0
$0
$0
$0
$0

$0

$0

2024 Credit Amount

19



Barclays | U.S. Autos & Mobility

16 January 2024

Key Tesla Charts

FIGURE 39. Tesla share trends

Monthly Tesla BEV Market Share by Region
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FIGURE 40. Tesla sales by region & model, annually

Make Model CY 2015 CY 2016 CY 2017 CY 2018 CY 2019 CY 2020 CY 2021 CY 2022 2023 YTD

Tesla Model S 49,996 51,060 55,267 50,412 27,743 21,810 23,188 37,667 20,656
Tesla Model X 214 25,256 46,796 49,532 39,204 32,799 1,754 29,036 35,149
Tesla Model Y - - - - - 79,725 410,982 771,297 1,085,580
Tesla Model 3 - - 1,766 146,056 300,292 365,176 500,386 476,470 472,080
Total by Model 50,210 76,316 103,829 246,000 367,239 499,510 936,310 1,314,470 1,613,465
Sales Country CY 2015 CY 2016 CY 2017 CY 2018 CY 2019 CY 2020 CY 2021 CY 2022 2023 YTD

Americas 26,229 49,617 53,799 198,029 197,090 224,455 385,147 557,921 630,546
USA 24,219 47,119 50,139 188,870 176,695 201,639 346,623 511,429 582,613
Canada 2,010 2,498 3,478 9,026 19,775 21,340 35,460 41,820 39,612
Other Americas = = 182 133 620 1,476 3,064 4,672 8,321
Europe 16,925 16,254 28,241 29,667 111,771 99,642 170,128 233,059 339,336
Germany 1,582 1,904 3,332 1,904 10,710 16,693 39,717 69,463 59,481
UK 1,470 2,303 4,487 3,016 13,145 24,767 35,553 54,622 44,054
Netherlands 1,891 2,149 3,317 8,610 30,911 8,967 4,154 4,855 17,035
Norway 4,039 3,481 8,460 8,614 18,798 8,737 20,397 21,287 23,640
France 708 944 1,388 1,252 7,442 7,372 26,445 29,199 53,469
Switzerland 1,556 1,701 2,022 1,460 6,055 6,042 6,483 8,667 7,643
Sweden 996 1,125 1,283 1,220 6,194 4,924 8,080 9,182 18,572
Denmark 2,736 176 98 95 2,734 4,720 3,427 3,008 18,171
Italy 134 240 482 464 2,451 3,802 6,043 5,594 15,373
Austria 492 77 900 473 2,966 3,229 4,702 5,252 7,830
Belgium 820 859 1,151 882 3,698 2,980 3,180 4,795 14,657
Spain 10 55 387 326 2,051 1,467 3,208 4,596 11,461
Portugal 13 29 64 407 1,979 1,413 1,508 2,616 8,140
Other Europe 478 571 870 944 2,637 4,529 7,231 9,923 39,810
China 3,692 8,377 14,829 15,061 47,051 147,090 320,863 440,968 532,778
RoW 3,364 2,068 6,960 3,243 11,327 28,323 60,172 82,522 110,805
South Korea - 2 303 587 2,430 11,826 17,821 14,571 15,449
Australia 600 450 1,300 1,565 4,205 3,430 12,198 19,597 43,924
Other RoW 2,764 1,616 5,357 1,091 4,692 13,067 30,153 48,354 51,432

Global Total 50,210 76,316 103,829

246,000

367,239

499,510

936,310

1,314,470

1,613,465

Note: YTD 2023 is based on results through November
Source: EV-Volumes

16 January 2024
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FIGURE 41. Tesla sales by region & model, quarterly

Make Model Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223 Q323

Tesla Model S 9,230 11,390 10,539 9,781 8,777 8,570 4,724 6,905 5,720
Tesla Model X 33 360 4,156 6,377 9,893 8,610 5,981 12,389 10,301
Tesla Model Y 115,815 156,765 167,833 147,056 207,970 248,438 280,104 299,277 312,772
Tesla Model 3 116,745 139,920 127,645 91,870 117,253 139,702 131,938 147,443 106,383
Total by Model 241,823 308,435 310,173 255,084 343,893 405,320 422,747 466,014 435,176

Q421 Q122 Q222 Q322 Q422 Q123 Q223

Americas 103,641 125,167 125,324 129,166 141,294 162,137 164,579 179,456 167,631
USA 92,250 111,273 114,051 116,782 129,078 151,518 154,143 167,040 156,580
Canada 10,551 12,911 10,200 11,314 11,030 9,276 8,169 10,008 8,649
Other Americas 840 983 1,073 1,070 1,186 1,343 2,267 2,408 2,402
Europe 47,296 54,986 59,560 26,207 53,549 93,743 94,609 93,249 94,948
Germany 12,201 13,743 14,408 3,851 19,699 31,505 20,654 15,528 15,023
UK 8,079 12,705 15,547 5,747 10,924 22,404 13,355 12,785 13,589
Netherlands 999 2,191 560 531 889 2,875 4,483 4,738 4,613
Norway 7,869 6,187 5,068 2,984 4,559 8,676 9,474 7,376 4,424
France 5,964 7,370 8,481 3,263 4,499 12,956 12,827 14,352 13,639
Switzerland 1,931 2,289 1,959 2,270 2,162 2,276 1,568 2,745 2,235
Sweden 2,234 2,749 3,133 2,372 1,442 2,235 4,683 6,284 5372
Denmark 1,011 1,336 1,011 332 824 841 5,225 5,193 4,546
Italy 1,748 1,160 1,367 1,184 1,216 1,827 4,547 3,967 3,241
Austria 1,124 965 1,433 933 1,823 1,063 2,713 2,182 1,844
Belgium 900 858 1,708 516 839 1,732 4,471 3,739 3,875
Spain 1,012 862 1,413 727 1,139 1,317 2,077 3,230 2,927
Portugal 402 477 550 500 572 994 2,097 2,011 2,017
Other Europe 1,822 2,094 2,922 997 2,962 3,042 6,435 9,119 17,603
China 73,823 115,632 107,621 90,016 121,712 121,619 137,900 159,480 141,223
RoW 17,063 12,650 17,668 9,695 27,338 27,821 25,659 33,829 31,374
South Korea 4,659 1,540 2,702 4,044 6,286 1,539 1,302 2,429 5315
Australia 3,900 2,100 4,417 236 9,380 5,564 10,407 15,170 12,420
Other RoW 8,504 9,010 10,549 5,415 11,672 20,718 13,950 16,230 13,639

241,823 308,435 310,173 255,084 EZER K] 405,320 422,747 466,014 435,176

Source: EV-Volumes
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FIGURE 42. Tesla sales by region & model, monthly

Jan'23 Feb '23 Jul'23 Aug '23 Oct ‘23 Nov '23
Tesla Model S 2,115 4,494 1,437 1,147 2,140 1,652 1,947 3,306 1,413 1,772 2,535 1,580 1,727
Tesla Model X 2,376 4,116 1,675 1,675 2,631 2,627 3,102 6,660 2,751 3,391 4,159 3,150 3,328
Tesla Model Y 101,619 102,173 53,722 80,700 145,682 73,707 93,193 132,377 75,699 115,715 121,358 78,235 115,192
Tesla Model 3 47,423 63,330 37,995 36,051 57,892 38,303 40,146 68,994 33,747 46,593 26,043 31,989 54,327
Total by Model 153,533 174,113 94,829 119,573 208,345 116,289 138,388 211,337 113,610 167,471 154,095 114,954 174,574
Dec 22
Americas 47,043 63,896 54,177 55,196 55,206 54,919 55,920 68,617 55,917 55,586 56,128 59,243 59,637
USA 43,326 60,342 51,875 51,928 50,340 52,120 52,049 62,871 52,900 51,450 52,230 52,250 52,600
Canada 3,199 2,966 1,899 2,489 3,781 2,338 3,069 4,601 2,548 3,256 2,845 6,500 6,286
Other Americas 518 588 403 779 1,085 461 802 1,145 469 880 1,053 493 751
Europe 32,043 55,846 9,480 23,394 61,735 14,452 29,869 48,928 18,953 36,918 39,077 19,127 37,403
Germany 10,819 17,501 4,241 7,710 8,703 2,420 5,265 7,843 3,904 6,903 4,216 3,353 4,923
UK 6,025 16,368 579 2,283 10,493 1,813 3,439 7,533 3,141 4,021 6,427 2,677 1,648
Netherlands 137 2,726 591 725 3,167 758 1,264 2,716 755 1,988 1,870 1,085 2,116
Norway 3,220 5,405 21 1,551 7,902 977 2,949 3,450 220 1,704 2,500 678 1,688
France 5,753 5413 741 3,376 8,710 1,824 4,012 8,516 2,717 5,365 5,557 3,262 9,389
Switzerland 797 1,448 124 195 1,249 460 912 1,373 452 793 990 305 790
Sweden 551 1,641 225 518 3,940 742 2477 3,065 492 1,716 3,164 721 1,512
Denmark 428 379 499 1,051 3,675 932 1,431 2,830 830 1,297 2,419 780 2,427
Italy 1,108 689 326 1,311 2,910 740 1,477 1,750 207 2,128 906 908 2,710
Austria 506 490 373 853 1,487 410 848 924 366 880 598 339 752
Belgium 332 1,227 610 814 3,047 870 997 1,872 1,237 1,508 1,130 1,108 1,464
Spain 649 600 357 672 1,048 318 1,160 1,752 744 1,456 727 755 2,472
Portugal 541 421 230 877 990 282 867 862 496 1,167 354 256 1,759
Other Europe 1,177 1,538 563 1,458 4,414 1,906 2,771 4,442 3,392 5,992 8,219 2,900 3,753
China 62,493 41,926 26,843 33,923 77,134 40,795 42,714 75,971 31,741 65,328 44,154 28,735 65,440
RoW 11,954 12,445 4,329 7,060 14,270 6,123 9,885 17,821 6,999 9,639 14,736 7,849 12,094
South Korea 1,334 199 2 42 1,258 114 424 1,891 118 696 4,501 2,840 3,563
Australia 2,189 2,266 3,313 3,516 3,578 3,676 4,476 7,018 3,934 3,309 5177 1,988 3,939
Other RoW 8,431 9,980 1,014 3,502 9,434 2,333 4,985 8,912 2,947 5,634 5,058 3,021 4,592

153,533 174,113 94,829 119,573 208,345 116,289 138,388 211,337 113,610 167,471 154,095 114,954 174,574

Source: EV-Volumes

FIGURE 43. Tesla US sales by model, monthly

Make Model Nov ‘22 Dec '22 Jan ‘23 Feb'23 Mar 23 Apr'23 May 23 Jul 23 Oct '23

Tesla Model S 1,900 2,350 900 1,000 1,000 1,000 900 1,390 1,000 1,250 1,350 1,150 1,100
Tesla Model X 2,200 2,600 1,350 1,500 1,410 1,500 2,100 2,600 2,100 2,200 2,400 2,600 2,500
Tesla Model Y 20,277 30,420 30,005 31,228 31,430 30,800 30,507 33,053 32,900 32,000 31,430 31,000 32,500
Tesla Model 3 18,949 24,972 19,620 18,200 16,500 18,820 18,542 25,828 16,900 16,000 17,050 17,500 16,500

43,326 60,342 51,875 51,928 50,340 52,120 52,049 62,871 51,450 52,230 52,250 52,600

Source: EV-Volumes
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FIGURE 44. Tesla China production and sales (retail & export), annually & quarterly

Tesla China Data

Make Model Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223 Q323 CY 2021 CY 2022
Wholesales
Model 3 72,142 85,242 76,684 39,034 58,601 81,455 75,340 84,635 59,991 272,972 255,774
Model Y 61,096 92,855 105,490 73,549 129,716 146,336 153,982 162,582 162,526 200,131 455,091
Mix: Model 3 54% 48% 42% 35% 31% 36% 33% 34% 27% 58% 36%
Mix: Model Y 46% 52% 58% 65% 69% 64% 67% 66% 73% 42% 64%
Total Wholesales 133,238 178,097 182,174 112,583 188,317 227,791 229,322 247,217 222,517 473,103 710,865
China Production
Model 3 67,590 84,938 75,456 39,504 61,402 86,291 69,648 84,222 62,175 279,882 262,653
Model Y 61,474 94,340 103,431 75,725 136,010 148,850 148,891 159,546 165,095 205,953 464,016
Mix: Model 3 52% 47% 42% 34% 31% 37% 32% 35% 27% 58% 36%
Mix: Model Y 48% 53% 58% 66% 69% 63% 68% 65% 73% 42% 64%
Total China Production 129,064 179,278 178,887 115,229 197,412 235,141 218,539 243,768 227,270 485,835 726,669
Exports
Model 3 45,236 46,103 43,065 8,744 23,471 56,038 32,558 37,244 36,544 122,082 131,318
Model Y 14,343 15,935 30,809 14,564 44,270 50,134 59,335 53,297 46,349 30,278 139,777
Mix: Model 3 76% 74% 58% 38% 35% 53% 35% 41% 44% 80% 48%
Mix: Model Y 24% 26% 42% 62% 65% 47% 65% 59% 56% 20% 52%
Total Exports 59,579 62,038 73,874 23,308 67,741 106,172 91,893 90,541 82,893 152,360 271,095
China Retail
Model 3 26,906 39,139 33,619 30,290 35,130 25,417 42,782 47,391 23,447 150,890 124,456
Model Y 46,753 76,920 74,681 58,985 85,446 96,202 94,647 109,285 116,177 169,853 315314
Mix: Model 3 37% 34% 31% 34% 29% 21% 31% 30% 17% 47% 28%
Mix: Model Y 63% 66% 69% 66% 71% 79% 69% 70% 83% 53% 72%
Total China Retail 73,659 116,059 108,300 89,275 120,576 121,619 137,429 156,676 139,624 320,743 439,770
Y/Y Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223 Q323 CY 2021 CY 2022
Wholesales
Model 3 1M11% 48% 45% -38% -19% -4% -2% 17% 2% 102% -6%
Model Y 542% 147% 112% 58% 46% 121% 25% 127%
Total Wholesales 290% 209% 163% 22% 41% 28% 26% 120% 18% 249% 50%
China Production
Model 3 82% 29% 23% -40% -9% 2% -8% 113% 1% 1 0
Model Y 14065% 480% 134% 121% 58% 44% 111% 21% 30824% 125%
Total China Production 248% 170% 126% 17% 53% 31% 22% 112% 15% 222% 50%
Exports
Model 3 172160% -72% -48% 22% -24% 326% 56% 8%
Model Y 209% 215% 93% 266% 5% 362%
Total Exports 295396% -24% 14% 71% 24% 288% 22% 78%
China Retail
Model 3 -21% -32% -36% -5% 31% -35% 27% 56% -33% 0 0
Model Y 355% 98% 83% 25% 27% 85% 36% 86%
Total China Retail 116% 102% 56% 45% 64% 5% 27% 75% 16% 137% 37%
Source: ThinkerCar
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FIGURE 45. Tesla China production and sales (retail & export), monthly

Tesla China Data

Make Model Nov '22 Dec '22 Jan'23 Feb '23 Mar '23 Apr ‘23 May '23 Jun'23 Jul'23 Sep '23 Oct '23

Wholesales

Model 3 31,193 20,046 25,148 22,990 27,202 26,783 27,215 30,637 20,324 18,843 20,824 24,951 23,999
Model Y 69,098 35,750 40,903 51,412 61,667 49,059 50,480 63,043 43,961 65,316 53,249 47,164 58,433
Mix: Model 3 31% 36% 38% 31% 31% 35% 35% 33% 32% 22% 28% 35% 29%
Mix: Model Y 69% 64% 62% 69% 69% 65% 65% 67% 68% 78% 72% 65% 71%

Total Wholesales 100,291 66,051 93,680 64,285 84,159 74,073 72,115

China Production

Model 3 32,549 21,488 21,345 20,493 27,810 30,088 26,694 27,440 22,741 21,330 18,104 28,547 32,331
Model Y 56,105 37,293 36,925 51,839 60,127 54,859 51,762 52,925 57,604 59,502 47,989 54,959 58,471
Mix: Model 3 37% 37% 37% 28% 32% 35% 34% 34% 28% 26% 27% 34% 36%
Mix: Model Y 63% 63% 63% 72% 68% 65% 66% 66% 72% 74% 73% 66% 64%
Total China Production 88,654 58,781 58,270 72,332 87,937 84,947 78,456 80,365 80,345 80,832 66,093 EER

Exports

Model 3 21,124 7,507 12,489 14,593 5476 13,587 15,761 7,896 12,533 5,266 18,745 22,678 8,372
Model Y 16,674 6,363 26,719 25,886 6,730 22,299 19,426 11,572 20,329 14,199 11,821 20,811 8,556
Mix: Model 3 56% 54% 32% 36% 45% 38% 45% 41% 38% 27% 61% 52% 49%
Mix: Model Y 44% 46% 68% 64% 55% 62% 55% 59% 62% 73% 39% 48% 51%
Total Exports 37,798 13,870 39,208 40,479 12,206 35,886 35,187 19,468 32,862 19,465 30,566 43,489 16,928
China Retail

Model 3 10,069 12,539 12,659 8,397 21,726 13,196 11,454 22,741 7,791 13,577 2,079 2,273 15,627
Model Y 52,424 29,387 14,184 25,526 54,937 26,760 31,054 51,471 23,632 51,117 41,428 26,353 49,877
Mix: Model 3 16% 30% 47% 25% 28% 33% 27% 31% 25% 21% 5% 8% 24%
Mix: Model Y 84% 70% 53% 75% 72% 67% 73% 69% 75% 79% 95% 92% 76%
Total China Retail 62,493 41,926 26,843 33,923 76,663 39,956 42,508 74,212 31,423 64,694 43,507 28,626 65,504

May ‘23 Jun'23 Jul'23 Aug '23 Sep '23 Oct ‘23 Nov '23

Wholesales

Model 3 20% -34% -5% -5% 5% 4752% 124% 16% 63% 27% -34% -17% -23%
Model Y 158% -12% 23% 59% 55% 5010% 152% 20% 179% 5% 3% 14% -15%
Total Wholesales 90% -21% 10% 32% 35% 4916% 142% 19% 128% 9% -11% 1% -18%
China Production

Model 3 13% -24% -28% -1M% 23% 611% 137% 14% 102% 7% -40% -11% -1%
Model Y 100% -3% -4% 60% 83% 741% 132% 13% 110% 5% -7% -1% 4%
Total China Production 56% -12% -14% 31% 59% 690% 134% 13% 108% 6% -19% -5% 2%
Exports

Model 3 21% 3914% -47% -25% 93% 1307% 8% -54% 4428% -17% -60%
Model Y 358% 10871% 58% 87% 11117% 37% 2743% 151% -54% 131% -23% -49%
Total Exports 79% 5561% -3% 22%  20243% 58% 1911% 66% -54% 454% -20% -55%
China Retail

Model 3 17% -58% 324% 82% -17% 2291% 190% -12% 849% 301% -93% -19% 55%
Model Y 127% -27% -13% 37% 38% 2688% 429% -1% 209% 64% -11% 83% -5%
Total China Retail 97% -41% 39% 46% 17% 2543% 333% -5% 271% 88% -44% 66% 5%

Source: ThinkerCar
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Ford Motor (F/F)

Stock Rating: OVERWEIGHT

Industry View: POSITIVE

Closing Price: USD 11.46 (12-Jan-2024)

Rating and Price Target Chart - USD (as of 12-Jan-2024)
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Publication Closing Price*  Rating Adjusted Price
Date Target
01-Nov-2023 9.75 Overweight
10-Jul-2023 14.98 14.00
14-Feb-2023 12.97 Equal Weight 13.00
19-Jul-2022 11.96 Coverage

Dropped
28-Apr-2022 14.85 16.00
07-Apr-2022 15.39 Equal Weight 17.00
16-Dec-2021 20.19 23.00
22-0ct-2021 16.28 18.00
21-Jun-2021 14.78 17.00
29-Apr-2021 11.26 15.00
19-Mar-2021 12.83 Overweight 16.00

On 16-Jan-2021, prior to any intra-day change that may have been
published, the rating for this security was Equal Weight, and the adjusted
price target was 9.00.

Source: Bloomberg, Barclays Research

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

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

A: Barclays Bank PLC and/or an affiliate has been lead manager or co-lead manager of a publicly disclosed offer of securities of Ford Motor in the
previous 12 months.

CD: Barclays Bank PLC and/or an affiliate is a market-maker in debt securities issued by Ford Motor.

CE: Barclays Bank PLC and/or an affiliate is a market-maker in equity securities issued by Ford Motor.
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D: Barclays Bank PLC and/or an affiliate has received compensation for investment banking services from Ford Motor in the past 12 months.

E: Barclays Bank PLC and/or an affiliate expects to receive or intends to seek compensation for investment banking services from Ford Motor within
the next 3 months.

J: Barclays Bank PLC and/or an affiliate is a liquidity provider and/or trades regularly in the securities by Ford Motor and/or in any related derivatives.
K: Barclays Bank PLC and/or an affiliate has received non-investment banking related compensation (including compensation for brokerage services,
if applicable) from Ford Motor within the past 12 months.

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

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

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

Valuation Methodology: We value Ford on a sum-of-the-parts (SoTP) basis for 2024, underpinned by our estimate of Automotive EBITDA (including
mobility and corp. costs, but excluding equity income), with separate valuations for Ford's JV operations (largely those in China) and Ford Credit. This
brings us to a total enterprise value which we adjust for net debt to reach an equity value. Our Overweight rating and $14 Price Target is based upon
our estimate for $13.9bn in '24 Automotive EBITDA at a 2.1x multiple (in-line with that of Ford and GM's historical automotive valuation range), as well
our estimates for the '24 tangible book value of Ford Credit ($13.4bn) and $800mn of Auto equity income at an 5.0x multiple (near the historic range of
China OEMs, with a slight discount given Ford's other JVs and a challenging operating environment).

Risks which May Impede the Achievement of the Barclays Research Valuation and Price Target: Downside risks to our Overweight rating include:
1.) Sharper cycle pressures than anticipated; 2.) EV pressure worse than anticipated, including challenged margins and share pressures, particularly to
the extent that EV pricing is challenged by lower-cost competitors; 3.) Missteps in self-help initiatives and the continuation of quality issues.

General Motors (GM / GM)

Stock Rating: OVERWEIGHT

Industry View: POSITIVE

Closing Price: USD 35.26 (12-Jan-2024)

Rating and Price Target Chart - USD (as of 12-Jan-2024)
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Link to Barclays Live for interactive charting
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Publication Closing Price*  Rating Adjusted Price
Date Target
01-Nov-2023 28.20 Overweight

25-0ct-2023 28.56 37.00
12-Oct-2023 30.98 42.00
10-Jul-2023 39.61 46.00
26-Apr-2023 32.91 42.00
14-Apr-2023 34.62 45.00
14-Feb-2023 42.43 Equal Weight 46.00
19-Jul-2022 32.62 Coverage

Dropped

26-Apr-2022 38.04 52.00
07-Apr-2022 39.50 59.00
28-0ct-2021 54.24 68.00
22-Oct-2021 57.77 70.00
10-Sep-2021 49.49 68.00
04-Aug-2021 52.72 71.00
21-Jun-2021 59.30 74.00
04-Jun-2021 63.37 70.00
06-May-2021 58.72 66.00
08-Feb-2021 56.88 64.00

On 16-Jan-2021, prior to any intra-day change that may have been
published, the rating for this security was Overweight, and the adjusted
price target was 56.00.

Source: Bloomberg, Barclays Research

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

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

A: Barclays Bank PLC and/or an affiliate has been lead manager or co-lead manager of a publicly disclosed offer of securities of General Motors in the
previous 12 months.

CD: Barclays Bank PLC and/or an affiliate is a market-maker in debt securities issued by General Motors.

CE: Barclays Bank PLC and/or an affiliate is a market-maker in equity securities issued by General Motors.

D: Barclays Bank PLC and/or an affiliate has received compensation for investment banking services from General Motors in the past 12 months.

E: Barclays Bank PLC and/or an affiliate expects to receive or intends to seek compensation for investment banking services from General Motors
within the next 3 months.

J: Barclays Bank PLC and/or an affiliate is a liquidity provider and/or trades regularly in the securities by General Motors and/or in any related
derivatives.

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

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

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

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

Valuation Methodology: We value GM on a sum-of-the-parts (SoTP) basis for 2024, underpinned by our estimate of Automotive EBITDA (including
Cruise and corp. costs, but excluding equity income), with separate valuations for GM's China JV operations, GMF, and its stake in Cruise. This brings
us to a total enterprise value which we adjust for net debt to reach an equity value. Our Overweight rating and $37 Price Target is based upon our
estimate for $15.2bn in '24 Automotive EBITDA at a 1.7x multiple (roughly in-line with that of Ford), as well our estimates for the '23 tangible book
value of GMF ($14.6bn), an $2bn valuation of GM's stake in Cruise (GM ownership stake at ~80%), and $600mn of China equity income at a 4.0x
multiple (in-line with that of China auto peers).

Risks which May Impede the Achievement of the Barclays Research Valuation and Price Target: Downside risks to our Overweight rating include:
1.) Sharper cycle pressures than anticipated; 2.) EV pressure worse than anticipated, including challenged margins and share pressures; 3.) FCF
pressures amid EV transition.
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Rivian Automotive Inc. (RIVN / RIVN)
Stock Rating: OVERWEIGHT

Industry View: POSITIVE

Closing Price: USD 18.06 (12-Jan-2024)

Rating and Price Target Chart - USD (as of 12-Jan-2024)
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Source: IDC, Barclays Research

Link to Barclays Live for interactive charting

Publication Closing Price*  Rating Adjusted Price
Date Target
09-Nov-2023 17.00 27.00
10-Jul-2023 24.70 30.00
10-May-2023 13.86 22.00
14-Feb-2023 19.49 Overweight 28.00
19-Jul-2022 31.80 Coverage

Dropped
12-May-2022 24.30 24.00
25-Apr-2022 33.90 38.00
11-Mar-2022 38.05 42.00
08-Mar-2022 42.21 47.00
17-Dec-2021 97.70 115.00
06-Dec-2021 116.78 Equal Weight 120.00

Source: Bloomberg, Barclays Research

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

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

A: Barclays Bank PLC and/or an affiliate has been lead manager or co-lead manager of a publicly disclosed offer of securities of Rivian Automotive Inc.
in the previous 12 months.

CD: Barclays Bank PLC and/or an affiliate is a market-maker in debt securities issued by Rivian Automotive Inc..

CE: Barclays Bank PLC and/or an affiliate is a market-maker in equity securities issued by Rivian Automotive Inc..

D: Barclays Bank PLC and/or an affiliate has received compensation for investment banking services from Rivian Automotive Inc. in the past 12
months.
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FA: Barclays Bank PLC and/or an affiliate beneficially owns 1% or more of a class of equity securities of Rivian Automotive Inc., as calculated in
accordance with US regulations.

FB: Barclays Bank PLC and/or an affiliate beneficially owns a long position of more than 0.5% of a class of equity securities of Rivian Automotive Inc.,
as calculated in accordance with EU regulations.

J: Barclays Bank PLC and/or an affiliate is a liquidity provider and/or trades regularly in the securities by Rivian Automotive Inc. and/or in any related
derivatives.

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

Valuation Methodology: We use a 20% discount rate (over 7 years) and a 17x Base Case EPS to generate our Overweight rating and $27 Price Target.
Further, the wide range of potential 2030 outcomes for RIVN from 1.1mn units sold at the high end to ultra low-volume at the low end leads to our
Upside and Downside scenario cases having values of $75 and $7, respectively. Our use of a 20% discount rate reflects the risk inherent to RIVN's
process for scaling its operations to mass volume, increasingly robust competition, higher interest rates, and what is likely to be a need for an
incremental capital raise. Our 17x 2030 EPS multiple reflects RIVN's status as a premium US EV pure play, with a solid opportunity for additional
growth in the years to come, alongside optionality related to software features becoming a lucrative business in consumer vehicles.

Risks which May Impede the Achievement of the Barclays Research Valuation and Price Target: Risks to our Overweight rating include: 1.)
Continued margin pressure / cash burn amid a challenged ramp of production; 2.) Elevated competition amid a rush of new EV models; 3.) A dilutive
equity raise, which could pressure the stock; 4.) Continued rate hikes by the Fed, pressuring stocks with long-dated narratives.

Tesla, Inc. (TSLA / TSLA)

Stock Rating: EQUAL WEIGHT

Industry View: POSITIVE

Closing Price: USD 218.89 (12-Jan-2024)

Rating and Price Target Chart - USD (as of 12-Jan-2024)
Currency=USD
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Link to Barclays Live for interactive charting
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Publication Closing Price*  Rating Adjusted Price
Date Target
21-Jun-2023 274.45 Equal Weight 260.00
20-Apr-2023 180.59 220.00
17-Apr-2023 185.00 230.00
14-Feb-2023 209.25 Overweight 275.00
19-Jul-2022 240.55 Coverage

Dropped
15-Jul-2022 240.07 126.67
09-Jun-2022 232.23 123.33
04-Jan-2022 383.20 108.33
14-Oct-2021 272.77 100.00

On 16-Jan-2021, prior to any intra-day change that may have been
published, the rating for this security was Underweight, and the adjusted
price target was 76.67.

Source: Bloomberg, Barclays Research

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

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

A: Barclays Bank PLC and/or an affiliate has been lead manager or co-lead manager of a publicly disclosed offer of securities of Tesla, Inc. in the
previous 12 months.

CD: Barclays Bank PLC and/or an affiliate is a market-maker in debt securities issued by Tesla, Inc..

CE: Barclays Bank PLC and/or an affiliate is a market-maker in equity securities issued by Tesla, Inc..

D: Barclays Bank PLC and/or an affiliate has received compensation for investment banking services from Tesla, Inc. in the past 12 months.

J: Barclays Bank PLC and/or an affiliate is a liquidity provider and/or trades regularly in the securities by Tesla, Inc. and/or in any related derivatives.
K: Barclays Bank PLC and/or an affiliate has received non-investment banking related compensation (including compensation for brokerage services,
if applicable) from Tesla, Inc. within the past 12 months.

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

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

Valuation Methodology: We value TSLA using a probability-weighted scenario analysis of 2030, reflecting the potential binary outcomes for the
stock. We forecast a model case, and then flex the results into bull/bear and uberbull/uberbear scenarios, each of which generating an independent
earnings estimate. From there we assign an EPS multiple and discount rate, deriving a share price for each scenario. Finally, we assess the probability
of each earnings / share price scenario under a base case, upside case, and downside case, generating a probability-weighted average target price
under each case. This process, using a 7% discount rate (over 7 years) and a 27x base case EPS multiple, generates our Equal Weight rating and $260
price target. Further, the wide range of potential 2030 outcomes for TSLA from 11mn units sold at the high end to 3mn at the low end leads to our
upside and downside scenarios of $450 and $125, respectively. Our use of a 7% discount rate reflects relatively de-risked path to 2030 for TSLA, at
least compared to its new-entrant EV peers. Our 27x 2030 EPS multiple reflects TSLA's status as the premium global EV pure play, albeit with a slowing
growth profile due to its scale at that point. Our base case multiple also reflects the optionality within TSLA related to upside potential from the
successful transition of FSD to L4 capabilities, as well as inflection of meaningful software/services recurring revenue.

Risks which May Impede the Achievement of the Barclays Research Valuation and Price Target: Upside risks include: 1) Continuation of
momentum-driven rally and broader Al/tech outperformance; 2) Announcements of breakthroughs in delivery of FSD and/or Dojo; 3) An earlier/
quicker-than-expected ramp of the Cybertruck; 4) An uptick in 4680 cell volume production progress Downside risks include: 1) Continued demand
weakening that requires larger-than-expected incremental price cuts; 2) A longer-than-expected holding of interest rates and/or incremental rate
increases by the Federal Reserve challenging the long-dated narratives of TSLA; 3) A sharp reversion of Al-related and tech stock outperformance; 4)
Regulatory action towards TSLA Autopilot/FSD; 5) Increasing competition from EV offerings of legacy OEMs and fellow new-entrants creating TSLA
share losses or prompting incremental price cuts

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

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

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

Other than disclosures relating to Barclays, the information contained in this publication has been obtained from sources that Barclays Research
believes to be reliable, but Barclays does not represent or warrant that it is accurate or complete. Appearances by Third-Party Speakers: Any views or
opinions expressed by third-party speakers during this event are solely those of the speaker and do not represent the views or opinions of Barclays.
Barclays is not responsible for, and makes no warranties whatsoever as to, the information or opinions contained in any written, electronic, audio or
video presentations by any third-party speakers at the event (“Third-Party Content”). Any such Third-Party Content has not been adopted or endorsed
by Barclays and does not represent the views or opinions of Barclays. Third-Party Content is provided for information purposes only and has not been
independently verified by Barclays for its accuracy or completeness.

The views in this publication are solely and exclusively those of the authoring analyst(s) and are subject to change, and Barclays Research has no
obligation to update its opinions or the information in this publication. Unless otherwise disclosed herein, the analysts who authored this report have
not received any compensation from the subject companies in the past 12 months. If this publication contains recommendations, they are general
recommendations that were prepared independently of any other interests, including those of Barclays and/or its affiliates, and/or the subject
companies. This publication does not contain personal investment recommendations or investment advice or take into account the individual financial
circumstances or investment objectives of the clients who receive it. Barclays is not a fiduciary to any recipient of this publication. The securities and
other investments discussed herein may not be suitable for all investors and may not be available for purchase in all jurisdictions. The United States
imposed sanctions on certain Chinese companies (https://home.treasury.gov/policy-issues/financial-sanctions/sanctions-programs-and-country-
information/chinese-military-companies-sanctions), which may restrict U.S. persons from purchasing securities issued by those companies. Investors
must independently evaluate the merits and risks of the investments discussed herein, including any sanctions restrictions that may apply, consult any
independent advisors they believe necessary, and exercise independent judgment with regard to any investment decision. The value of and income
from any investment may fluctuate from day to day as a result of changes in relevant economic markets (including changes in market liquidity). The
information herein is not intended to predict actual results, which may differ substantially from those reflected. Past performance is not necessarily
indicative of future results. The information provided does not constitute a financial benchmark and should not be used as a submission or
contribution of input data for the purposes of determining a financial benchmark.

This publication is not investment company sales literature as defined by Section 270.24(b) of the US Investment Company Act of 1940, nor is it
intended to constitute an offer, promotion or recommendation of, and should not be viewed as marketing (including, without limitation, for the
purposes of the UK Alternative Investment Fund Managers Regulations 2013 (SI 2013/1773) or AIFMD (Directive 2011/61)) or pre-marketing (including,
without limitation, for the purposes of Directive (EU) 2019/1160) of the securities, products or issuers that are the subject of this report.

Third Party Distribution: Any views expressed in this communication are solely those of Barclays and have not been adopted or endorsed by any third
party distributor.

United Kingdom: This document is being distributed (1) only by or with the approval of an authorised person (Barclays Bank PLC) or (2) to, and is
directed at (a) persons in the United Kingdom having professional experience in matters relating to investments and who fall within the definition of
"investment professionals" in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"); or (b) high
net worth companies, unincorporated associations and partnerships and trustees of high value trusts as described in Article 49(2) of the Order; or (c)
other persons to whom it may otherwise lawfully be communicated (all such persons being "Relevant Persons"). Any investment or investment activity
to which this communication relates is only available to and will only be engaged in with Relevant Persons. Any other persons who receive this
communication should not rely on or act upon it. Barclays Bank PLC is authorised by the Prudential Regulation Authority and regulated by the
Financial Conduct Authority and the Prudential Regulation Authority and is a member of the London Stock Exchange.

European Economic Area (“EEA”): This material is being distributed to any “Authorised User” located in a Restricted EEA Country by Barclays Bank
Ireland PLC. The Restricted EEA Countries are Austria, Bulgaria, Estonia, Finland, Hungary, Iceland, Liechtenstein, Lithuania, Luxembourg, Malta,
Portugal, Romania, Slovakia and Slovenia. For any other “Authorised User” located in a country of the European Economic Area, this material is being
distributed by Barclays Bank PLC. Barclays Bank Ireland PLC is a bank authorised by the Central Bank of Ireland whose registered office is at 1
Molesworth Street, Dublin 2, Ireland. Barclays Bank PLC is not registered in France with the Autorité des marchés financiers or the Autorité de controle
prudentiel. Authorised User means each individual associated with the Client who is notified by the Client to Barclays and authorised to use the
Research Services. The Restricted EEA Countries will be amended if required.

Finland: Notwithstanding Finland’s status as a Restricted EEA Country, Research Services may also be provided by Barclays Bank PLC where permitted
by the terms of its cross-border license.

Americas: The Investment Bank of Barclays Bank PLC undertakes U.S. securities business in the name of its wholly owned subsidiary Barclays Capital
Inc., a FINRA and SIPC member. Barclays Capital Inc., a U.S. registered broker/dealer, is distributing this material in the United States and, in
connection therewith accepts responsibility for its contents. Any U.S. person wishing to effect a transaction in any security discussed herein should do
so only by contacting a representative of Barclays Capital Inc. in the U.S. at 745 Seventh Avenue, New York, New York 10019.

Non-U.S. persons should contact and execute transactions through a Barclays Bank PLC branch or affiliate in their home jurisdiction unless local
regulations permit otherwise.

This material is distributed in Canada by Barclays Capital Canada Inc., a registered investment dealer, a Dealer Member of [IROC (www.iiroc.ca), and a
Member of the Canadian Investor Protection Fund (CIPF).
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This material is distributed in Mexico by Barclays Bank Mexico, S.A. and/or Barclays Capital Casa de Bolsa, S.A. de CV. This material is distributed in the
Cayman Islands and in the Bahamas by Barclays Capital Inc., which it is not licensed or registered to conduct and does not conduct business in, from or
within those jurisdictions and has not filed this material with any regulatory body in those jurisdictions.

Japan: This material is being distributed to institutional investors in Japan by Barclays Securities Japan Limited. Barclays Securities Japan Limited is a
joint-stock company incorporated in Japan with registered office of 6-10-1 Roppongi, Minato-ku, Tokyo 106-6131, Japan. Itis a subsidiary of Barclays
Bank PLC and a registered financial instruments firm regulated by the Financial Services Agency of Japan. Registered Number: Kanto Zaimukyokucho
(kinsho) No. 143.

Asia Pacific (excluding Japan): Barclays Bank PLC, Hong Kong Branch is distributing this material in Hong Kong as an authorised institution regulated
by the Hong Kong Monetary Authority. Registered Office: 41/F, Cheung Kong Center, 2 Queen's Road Central, Hong Kong.

All Indian securities-related research and other equity research produced by Barclays’ Investment Bank are distributed in India by Barclays Securities
(India) Private Limited (BSIPL). BSIPL is a company incorporated under the Companies Act, 1956 having CIN U67120MH2006PTC161063. BSIPL is
registered and regulated by the Securities and Exchange Board of India (SEBI) as a Research Analyst: INH000001519; Portfolio Manager INPO00002585;
Stock Broker INZ000269539 (member of NSE and BSE); Depository Participant with the National Securities & Depositories Limited (NSDL): DP ID: IN-DP-
NSDL-299-2008; Investment Adviser: INAO00000391. BSIPL is also registered as a Mutual Fund Advisor having AMFI ARN No. 53308.The registered office
of BSIPL is at 208, Ceejay House, Shivsagar Estate, Dr. A. Besant Road, Worli, Mumbai - 400 018, India. Telephone No: +91 22 67196363. Fax number: +91
22 67196399. Any other reports produced by Barclays’ Investment Bank are distributed in India by Barclays Bank PLC, India Branch, an associate of
BSIPL in India that is registered with Reserve Bank of India (RBI) as a Banking Company under the provisions of The Banking Regulation Act, 1949 (Regn
No BOM43) and registered with SEBI as Merchant Banker (Regn No INM000002129) and also as Banker to the Issue (Regn No INBI00000950). Barclays
Investments and Loans (India) Limited, registered with RBI as Non Banking Financial Company (Regn No RBI CoR-07-00258), and Barclays Wealth
Trustees (India) Private Limited, registered with Registrar of Companies (CIN U93000MH2008PTC188438), are associates of BSIPL in India that are not
authorised to distribute any reports produced by Barclays’ Investment Bank.

This material is distributed in Singapore by the Singapore Branch of Barclays Bank PLC, a bank licensed in Singapore by the Monetary Authority of
Singapore. For matters in connection with this material, recipients in Singapore may contact the Singapore branch of Barclays Bank PLC, whose
registered address is 10 Marina Boulevard, #23-01 Marina Bay Financial Centre Tower 2, Singapore 018983.

This material, where distributed to persons in Australia, is produced or provided by Barclays Bank PLC.
This communication is directed at persons who are a “Wholesale Client” as defined by the Australian Corporations Act 2001.

Please note that the Australian Securities and Investments Commission (ASIC) has provided certain exemptions to Barclays Bank PLC (BBPLC) under
paragraph 911A(2)(l) of the Corporations Act 2001 from the requirement to hold an Australian financial services licence (AFSL) in respect of financial
services provided to Australian Wholesale Clients, on the basis that BBPLC is authorised by the Prudential Regulation Authority of the United Kingdom
(PRA) and regulated by the Financial Conduct Authority (FCA) of the United Kingdom and the PRA under United Kingdom laws. The United Kingdom
has laws which differ from Australian laws. To the extent that this communication involves the provision of financial services by BBPLC to Australian
Wholesale Clients, BBPLC relies on the relevant exemption from the requirement to hold an AFSL. Accordingly, BBPLC does not hold an AFSL.

This communication may be distributed to you by either: (i) Barclays Bank PLC directly or (ii) Barrenjoey Markets Pty Limited (ACN 636 976 059,
“Barrenjoey”), the holder of Australian Financial Services Licence (AFSL) 521800, a non-affiliated third party distributor, where clearly identified to you
by Barrenjoey. Barrenjoey is not an agent of Barclays Bank PLC.

This material, where distributed in New Zealand, is produced or provided by Barclays Bank PLC. Barclays Bank PLC is not registered, filed with or
approved by any New Zealand regulatory authority. This material is not provided under or in accordance with the Financial Markets Conduct Act of
2013 (“FMCA”), and is not a disclosure document or “financial advice” under the FMCA. This material is distributed to you by either: (i) Barclays Bank
PLC directly or (ii) Barrenjoey Markets Pty Limited (“Barrenjoey”), a non-affiliated third party distributor, where clearly identified to you by Barrenjoey.
Barrenjoey is not an agent of Barclays Bank PLC. This material may only be distributed to “wholesale investors” that meet the “investment business”,
“investment activity”, “large”, or “government agency” criteria specified in Schedule 1 of the FMCA.

Middle East: Nothing herein should be considered investment advice as defined in the Israeli Regulation of Investment Advisory, Investment Marketing
and Portfolio Management Law, 1995 (“Advisory Law”). This document is being made to eligible clients (as defined under the Advisory Law) only.
Barclays Israeli branch previously held an investment marketing license with the Israel Securities Authority but it cancelled such license on 30/11/2014
as it solely provides its services to eligible clients pursuant to available exemptions under the Advisory Law, therefore a license with the Israel
Securities Authority is not required. Accordingly, Barclays does not maintain an insurance coverage pursuant to the Advisory Law.

This material is distributed in the United Arab Emirates (including the Dubai International Financial Centre) and Qatar by Barclays Bank PLC. Barclays
Bank PLC in the Dubai International Financial Centre (Registered No. 0060) is regulated by the Dubai Financial Services Authority (DFSA). Principal
place of business in the Dubai International Financial Centre: The Gate Village, Building 4, Level 4, PO Box 506504, Dubai, United Arab Emirates.
Barclays Bank PLC-DIFC Branch, may only undertake the financial services activities that fall within the scope of its existing DFSA licence. Related
financial products or services are only available to Professional Clients, as defined by the Dubai Financial Services Authority. Barclays Bank PLC in the
UAE is regulated by the Central Bank of the UAE and is licensed to conduct business activities as a branch of a commercial bank incorporated outside
the UAE in Dubai (Licence No.: 13/1844/2008, Registered Office: Building No. 6, Burj Dubai Business Hub, Sheikh Zayed Road, Dubai City) and Abu Dhabi
(Licence No.: 13/952/2008, Registered Office: Al Jazira Towers, Hamdan Street, PO Box 2734, Abu Dhabi). This material does not constitute or form part
of any offer to issue or sell, or any solicitation of any offer to subscribe for or purchase, any securities or investment products in the UAE (including the
Dubai International Financial Centre) and accordingly should not be construed as such. Furthermore, this information is being made available on the
basis that the recipient acknowledges and understands that the entities and securities to which it may relate have not been approved, licensed by or
registered with the UAE Central Bank, the Dubai Financial Services Authority or any other relevant licensing authority or governmental agency in the
UAE. The content of this report has not been approved by or filed with the UAE Central Bank or Dubai Financial Services Authority. Barclays Bank PLC in
the Qatar Financial Centre (Registered No. 00018) is authorised by the Qatar Financial Centre Regulatory Authority (QFCRA). Barclays Bank PLC-QFC
Branch may only undertake the regulated activities that fall within the scope of its existing QFCRA licence. Principal place of business in Qatar: Qatar
Financial Centre, Office 1002, 10th Floor, QFC Tower, Diplomatic Area, West Bay, PO Box 15891, Doha, Qatar. Related financial products or services are
only available to Business Customers as defined by the Qatar Financial Centre Regulatory Authority.
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Russia: This material is not intended for investors who are not Qualified Investors according to the laws of the Russian Federation as it might contain
information about or description of the features of financial instruments not admitted for public offering and/or circulation in the Russian Federation
and thus not eligible for non-Qualified Investors. If you are not a Qualified Investor according to the laws of the Russian Federation, please dispose of
any copy of this material in your possession.

Environmental, Social, and Governance (‘ESG’) Related Research: There is currently no globally accepted framework or definition (legal, regulatory
or otherwise) of, nor market consensus as to what constitutes, an ‘ESG’, ‘green’, ‘sustainable’, ‘climate-friendly’ or an equivalent company, investment,
strategy or consideration or what precise attributes are required to be eligible to be categorised by such terms. This means there are different ways to
evaluate a company or an investment and so different values may be placed on certain ESG credentials as well as adverse ESG-related impacts of
companies and ESG controversies. The evolving nature of ESG considerations, models and methodologies means it can be challenging to definitively
and universally classify a company or investment under an ESG label and there may be areas where such companies and investments could improve or
where adverse ESG-related impacts or ESG controversies exist. The evolving nature of sustainable finance related regulations and the development of
jurisdiction-specific regulatory criteria also means that there is likely to be a degree of divergence as to the interpretation of such terms in the market.
We expect industry guidance, market practice, and regulations in this field to continue to evolve. Any references to ‘sustainable’, ‘sustainability’, ‘green’,
‘social’, ‘ESG’, ‘ESG considerations’, ‘ESG factors’, ‘ESG issues’ or other similar or related terms in this document are as used in our public disclosures
and not to any jurisdiction-specific regulatory definition or other interpretation of these terms unless specified otherwise.

IRS Circular 230 Prepared Materials Disclaimer: Barclays does not provide tax advice and nothing contained herein should be construed to be tax
advice. Please be advised that any discussion of U.S. tax matters contained herein (including any attachments) (i) is not intended or written to be used,
and cannot be used, by you for the purpose of avoiding U.S. tax-related penalties; and (ii) was written to support the promotion or marketing of the
transactions or other matters addressed herein. Accordingly, you should seek advice based on your particular circumstances from an independent tax
advisor.

© Copyright Barclays Bank PLC (2024). All rights reserved. No part of this publication may be reproduced or redistributed in any manner without the
prior written permission of Barclays. Barclays Bank PLC is registered in England No. 1026167. Registered office 1 Churchill Place, London, E14 5HP.
Additional information regarding this publication will be furnished upon request.
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