
Overview
The Morningstar Wide Moat Focus Barclays VC Index (the “Index”) aims to create a diversified portfolio by 
combining wide-moat U.S. stocks and U.S. Treasuries while targeting a 7% volatility level. Popularized by 
Warren Buffet, the term “Economic Moat” refers to a company’s ability to maintain a long-term competitive 
advantage in the long term over competing firms.

The building blocks that make up the portfolio are: Equities (40+ “wide-moat” US stocks ) and Treasury 
Futures (US 2Y, US 5Y, US 10Y, US 30Y)

Recent Performance
The index lost -3.55% during the month of April. For the year, the index is down -3.76%.

Performance Summary
1Y 3Y 5Y 10Y Live Base

Annualised return -3.78% -4.09% 0.03% 3.11% -0.98% 5.04%

Annualised volatility 6.13% 6.57% 6.41% 6.42% 6.38% 6.29%

Sharpe Ratio -0.62 -0.62 0.01 0.49 -0.15 0.80

Max drawdown - - - - - -19.73%

Source: Barclays. As of 30 Apr 2024. Simulated period: Index Base Date is 30 Sep 2003; Index Live Date is 23 Sep 2019. Past and/or simulated past
performance are not reliable indicators of future performance. See information on the performance data in the Index performance disclaimer at
end for further information.

Rolling 12 month performance to last month end
2019-20 2020-21 2021-22 2022-23 2023-24

Index 7.88% 5.23% -5.92% -2.53% -3.78%

Source: Barclays. As of 30 Apr 2024. Simulated period: Index Base Date is 30 Sep 2003; Index Live Date is 23 Sep 2019. Past and/or simulated past
performance are not reliable indicators of future performance. See information on the performance data in the Index performance disclaimer at
end for further information.

Key Facts
Ticker BXIIMWM7

Base date 30 Sep 2003

Live date 23 Sep 2019

Currency USD

Asset class Multi asset

Exposure Type Excess return

Rebalancing Monthly

Sponsor BBPLC

Key features
Equity component of U.S. stocks are selected every 6

months based on the Economic Moat investment
philosophy.

The index uses techniques from Modern Portfolio
Theory to find an optimal combination of its underlying
components.

The Index aims to limit its annual volatility level to a 7%
target level, in order to potentially provide more stable
returns across different market environments.

Key Considerations
Because the index includes a volatility control

mechanism, it may underperform during an equity market
rally that occurs immediately after a period of elevated
volatility when the Index would have reduced its exposure.

Because the Index is exposed to Treasuries, it may
underperform in a rapidly rising interest rate environment.
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Source: Barclays. As of 30 Apr 2024. Simulated period: Index Base Date is 30 Sep 2003; Index Live Date is 23 Sep 2019. Past and/or simulated past performance are not reliable indicators of future performance. See information on the
performance data in the Index performance disclaimer at end for further information.
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 Historical Monthly Performance since inception
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual

2003 - - - - - - - - - -0.25% 0.11% 2.59% -

2004 2.06% 2.72% 0.58% -2.88% -0.14% 1.51% -0.18% 2.86% 0.85% 1.54% 0.55% 2.72% 12.73%

2005 -1.13% -1.38% -1.22% 1.62% 2.44% 0.14% 0.57% 1.38% -2.93% -0.83% 1.85% -0.16% 0.21%

2006 -0.38% 0.10% -1.04% 0.23% -0.76% -0.52% 0.22% 2.41% 1.50% 0.85% 2.69% -2.30% 2.93%

2007 0.42% 1.19% -1.58% 2.61% -1.06% -0.84% -0.35% 0.92% 1.13% 0.56% 1.02% -0.73% 3.26%

2008 2.59% 0.14% 0.29% -0.31% -0.80% -1.62% 1.94% 2.09% -0.84% -2.98% 3.50% 2.91% 6.90%

2009 -3.19% -1.92% 3.15% 1.21% -0.89% -0.01% 1.66% 1.58% 1.17% -1.18% 3.16% -2.39% 2.13%

2010 1.16% 0.57% 0.43% 2.71% -0.71% -0.01% 2.92% 0.77% 3.37% -0.91% -0.87% 0.05% 9.78%

2011 1.58% 1.19% -0.46% 3.08% 1.47% -1.33% 0.96% 0.09% -0.25% 1.73% 0.51% 1.66% 10.63%

2012 2.21% -0.07% -0.07% 1.77% -1.10% 2.05% 0.96% 1.81% 0.94% -1.10% 2.35% 0.26% 10.39%

2013 1.24% -0.25% 1.51% 1.86% -0.00% -2.34% 2.16% -1.17% 3.21% 1.20% -0.10% 1.04% 8.55%

2014 0.35% 1.79% 0.31% 1.23% 1.96% 1.15% -1.35% 4.46% -1.64% 0.63% 2.04% -1.30% 9.88%

2015 -1.72% 1.28% -0.38% 0.69% -1.14% -1.75% 2.08% -3.49% -0.10% 1.68% -0.05% -1.46% -4.43%

2016 1.14% 2.83% 2.02% 1.54% 1.03% 1.90% 2.10% -0.58% -1.11% -2.37% -0.37% -0.01% 8.30%

2017 1.63% 3.48% -0.49% 1.90% 0.70% 1.83% 0.33% -0.20% 0.54% -0.07% 3.48% 1.42% 15.47%

2018 4.58% -3.86% -0.73% -0.62% 1.31% 0.79% 1.49% 1.63% -0.38% -4.10% 2.68% -2.25% 0.16%

2019 3.21% 0.54% 1.58% 1.47% -2.13% 4.32% 1.09% 1.09% 0.34% 1.93% 1.44% 0.33% 16.16%

2020 1.09% -1.99% -1.06% 1.33% 0.56% 0.11% 1.27% 0.03% -0.70% -1.81% 4.28% 0.58% 3.59%

2021 -1.24% -0.47% 0.39% 2.26% 0.96% 1.11% 2.09% 0.46% -3.27% 1.65% -1.15% 1.99% 4.74%

2022 -2.91% -0.68% -2.03% -4.06% 0.29% -2.77% 2.66% -2.85% -3.97% 0.17% 2.38% -1.15% -14.21%

2023 2.60% -2.17% 2.35% 0.23% -0.85% 0.33% 0.39% -1.60% -3.43% -2.45% 4.06% 3.78% 2.94%

2024 -1.10% -0.21% 1.11% -3.55% - - - - - - - - -3.76%

Performance highlighted in blue in the above table represents live data

Source: Barclays. As of 30 Apr 2024. Simulated period: Index Base Date is 30 Sep 2003; Index Live Date is 23 Sep 2019. Past and/or simulated past performance are not reliable indicators of future performance. See information on the
performance data in the Index performance disclaimer at end for further information.

Performance Statistic
Best Monthly Return 4.58%

Worst Monthly Return -4.10%

Maximum Drawdown -19.73%

Source: Barclays. As of 30 Apr 2024. Simulated period: Index Base Date is 30 Sep 2003; Index Live Date is 23 Sep 2019. Past and/or simulated past performance are not reliable indicators of future performance. See information on the
performance data in the Index performance disclaimer at end for further information.
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 Performance attribution
Component Month to date Quarter to date Year to date

2Y Treas -0.15% -0.15% -0.34%

5Y Treas -0.36% -0.36% -0.68%

10Y Treas -0.51% -0.51% -0.88%

30Y Treas -0.92% -0.92% -1.51%

Wide Moat Stocks -1.59% -1.59% -0.26%

Costs and Deductions -0.03% -0.03% -0.09%

Morningstar Wide Moat Focus Barclays VC 7% Index ER [Total] -3.55% -3.55% -3.76%

Source: Barclays. As of 30 Apr 2024. Simulated period: Index Base Date is 30 Sep 2003; Index Live Date is 23 Sep 2019. Past and/or simulated past performance are not reliable indicators of future performance. See information on the
performance data in the Index performance disclaimer at end for further information.

Allocations
Portfolio Current Last Month

2Y Treas 17.03% 16.00%

5Y Treas 17.03% 16.04%

10Y Treas 17.02% 16.07%

30Y Treas 17.01% 16.18%

Wide Moat Stocks 31.31% 29.89%

Morningstar Wide Moat Focus Barclays VC 7% Index ER [Total] 99.41% 94.17%

Source: Barclays. As of 30 Apr 2024. Simulated period: Index Base Date is 30 Sep 2003; Index Live Date is 23 Sep 2019. Past and/or simulated past performance are not reliable indicators of future performance. See information on the
performance data in the Index performance disclaimer at end for further information.

Historical Allocations
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Source: Barclays. As of 30 Apr 2024. Simulated period: Index Base Date is 30 Sep 2003; Index Live Date is 23 Sep 2019. Past and/or simulated past performance are not reliable indicators of future performance. See information on the
performance data in the Index performance disclaimer at end for further information.
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Risk Factors
An investment based on the performance of the Index involves fees, costs and risks. The following is a summary of these fees and costs and certain risks associated with the 
Index. You should consider the following, consult with your advisors, and read any product documentation carefully before investing in any financial product based on the 
performance of the Index.

The Index may produce negative returns if the U.S. equity market and/or the U.S. Treasury market have negative performance. 

The strategy reflected in the Index may be unsuccessful. The index methodology of the Morningstar Wide Moat Focus Index may not be successful in identifying 
undervalued stocks with long term competitive advantage, and the Equity Component may underperform broad equity market benchmarks. In addition, the allocation 
between stocks and Treasury futures reflected in the Index at any time may not be optimized and may underperform a different allocation between the two asset 
classes. 

Because the Morningstar Wide Moat Focus Index includes a limitation on the exposure to any given industry sector, the Index may limit exposure to stocks within a 
sector experiencing positive performance, which may result in the Index underperforming a similar strategy without this limitation. 

The Index includes deductions for a fee of 0.5% per year plus a cost equal to the 3-month US dollar LIBOR rate (before June 17, 2022) or SOFR plus 0.2616% (June 17, 
2022 onwards) for the Equity Component and a fee of 0.2% per year for the Treasury Component. The deductions may be increased or decreased in the aggregate by 
the mean variance optimization process and the volatility control mechanism. These deductions will reduce Index performance, and the Index will underperform similar 
portfolios from which these fees and costs are not deducted.

The volatility control mechanism included in the Index may not achieve its intended goal, and the Index may not be successful in maintaining its volatility at or below 7%. 

The mean-variance optimization process and the volatility control mechanism will determine the Index’s exposure to the Equity Component and Treasury Component. 
If the Index’s total exposure to the Equity Component and Treasury Component is greater than 100%, any negative performance of the components may be 
magnified, and the level of the Index may decrease significantly. In addition, if the Index’s total exposure to the Equity Component and Treasury Component is less than 
100%, the difference will be un-invested and will earn no return. 
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Index Performance Disclaimer
This communication includes past performance data related to select indices developed and published by Barclays Bank PLC ("Barclays"). This disclaimer is intended to
highlight the risks inherent in assessing such performance data. Index performance data included in this communication are accompanied by a footnote specifying the relevant
Index Base Date and Index Live Date. The Index Base Date is defined as the first date for which the level of the index has been calculated. The Index Live Date is defined as the
date on which the index rules were established and the index was first published. In assessing past performance, it is important to distinguish Past simulated index
performance from Past index performance:

Past simulated index performance

Past simulated index performance refers to the period from the Index Base Date to the Index Live Date. This performance is hypothetical and back-tested using criteria
applied retroactively. It benefits from hindsight and knowledge of factors that may have favorably affected the performance and cannot account for all financial risk that may
affect the actual performance of the index. It is in Barclays’ interest to demonstrate favorable simulated index performance. The actual performance of the index may vary
significantly from the past simulated performance. Past simulated index performance is not a reliable indicator of future performance.

Past index performance

Past index performance refers to the period from the Index Live Date to the date of this presentation. This performance is actual past performance of the index. Past index 
performance is not a reliable indicator of future performance.

Past index performance is usually highlighted in blue and designated as "Live". Past simulated index performance is usually not highlighted.

Past and / or Past simulated index performance is provided for a period of at least 10 years, unless the instruments underlying the index were only available or sufficiently liquid 
for a lesser period. In that case, Past and Past simulated index performance is provided from the time when the instruments underlying the index were available or sufficiently 
liquid. Unless stated otherwise, performance, volatility, Sharpe ratio and correlation data are calculated using monthly returns and maximum drawdown data are calculated 
using daily returns.

The index methodology is available for review upon request, subject to the execution of a non-disclosure agreement.

The performance data reflect all costs, charges and fees that are incorporated into the index formula (if any). Depending on the transaction/product terms, additional charges 
may apply as part of the transaction/product; such charges are not reflected in the performance statistics.

Barclays or an affiliate of Barclays prepared the provided performance information (including the simulated performance information), may be the index sponsor and potentially 
is the counterparty to a transaction referencing the index.

Morningstar Disclaimer

The Morningstar Wide Moat Barclays VC Index is created and maintained solely by Barclays Bank PLC (“Barclays”) using a combination of U.S . Treasury futures holdings 

selected by Barclays and the Morningstar Wide Moat Focus IndexSM (“Wide Moat Focus Index”) in its entirety. Morningstar, Inc. (Morningstar) has no relationship to Barclays, 
other than to license Barclays the right to use the Wide Moat Focus Index in Morningstar Wide Moat Barclays VC. Under this licensing arrangement, Barclays must include the 
Wide Moat Focus Index in its entirety to include in the Morningstar Wide Moat Barclays VC. Morningstar has no responsibility for the compilation or maintenance of the 
Morningstar Wide Moat Barclays VC or its performance, and no liability to anyone for its use. The Morningstar name and logo are registered marks of Morningstar. Morningstar 
does not guarantee the accuracy, completeness or timeliness of the Wide Moat Focus Index or any data included in it. Morningstar® Wide Moat Focus IndexS M are service 
marks of Morningstar and have been licensed for use for certain purposes by Barclays Bank PLC. Any products or indices or Barclays Bank PLC or its licensees are not 
sponsored, endorsed, sold or promoted by Morningstar and Morningstar makes no representa- tion regarding the advisability of investing in such products or indices.
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General Disclaimer

BARCLAYS This communication has been prepared by Barclays.                  
“Barclays” means any entity within the Barclays Group of companies, where “Barclays Group” means Barclays Bank PLC, Barclays PLC, 
Barclays Bank Ireland PLC and any of their subsidiaries, affiliates, ultimate holding company and any subsidiaries or affiliates of such holding 
company.

CONFLICTS OF INTEREST BARCLAYS IS A FULL SERVICE INVESTMENT BANK. In the normal course of offering investment banking products and services to clients, 
Barclays may act in several capacities (including issuer, market maker and/or liquidity provider, underwriter, distributor, index sponsor, swap 
counterparty and calculation agent) simultaneously with respect to a product, giving rise to potential conflicts of interest which may impact 
the performance of a product.

NOT RESEARCH This document is from a Barclays Trading and/or Distribution desk and is not a product of the Barclays Research department.  Any views 
expressed may differ from those of Barclays Research.

BARCLAYS POSITIONS Barclays may at any time acquire, hold or dispose of long or short positions (including hedging and trading positions) and trade or otherwise 
effect transactions for their own account or the account of their customers in the products referred to herein which may impact the 
performance of a product.

FOR INFORMATION ONLY THIS DOCUMENT IS PROVIDED FOR INFORMATION PURPOSES ONLY AND IT IS SUBJECT TO CHANGE. IT IS INDICATIVE ONLY AND 
IS NOT BINDING.

NO OFFER Barclays is not offering to sell or seeking offers to buy any product or enter into any transaction. Any offer or entry into any transaction 
requires Barclays’ subsequent formal agreement which will be subject to internal approvals and execution of binding transaction 
documents.

NO LIABILITY Neither Barclays nor any of its directors, officers, employees, representatives or agents, accepts any liability whatsoever for any direct, 
indirect or consequential losses (in contract, tort or otherwise) arising from the use of this communication or its contents or reliance on the 
information contained herein, except to the extent this would be prohibited by law or regulation.

NO ADVICE Barclays is acting solely as principal and not as fiduciary. Barclays does not provide, and has not provided, any investment advice or personal 
recommendation to you in relation to the transaction and/or any related securities described herein and is not responsible for providing or 
arranging for the provision of any general financial, strategic or specialist advice, including legal, regulatory, accounting, model auditing or 
taxation advice or services or any other services in relation to the transaction and/or any related securities described herein. Accordingly 
Barclays is under no obligation to, and shall not, determine the suitability for you of the transaction described herein; your individual 
circumstances have not been assessed. You must determine, on your own behalf or through independent professional advice, the merits, 
terms, conditions and risks of the transaction described herein.

THIRD PARTY INFORMATION Barclays is not responsible for information stated to be obtained or derived from third party sources or statistical services.

PAST & SIMULATED PAST 
PERFORMANCE

Any past or simulated past performance including back-testing, modelling or scenario analysis contained herein is no indication as to future 
performance. No representation is made as to the accuracy of the assumptions made within, or completeness of, any modelling, scenario 
analysis or back-testing.

OPINIONS SUBJECT TO 
CHANGE

All opinions and estimates are given as of the date hereof and are subject to change. The value of any investment may also fluctuate as a 
result of market changes. Barclays is not obliged to inform the recipients of this communication of any change to such opinions or 
estimates.

IMPORTANT DISCLOSURES For important regional disclosures you must read, visit the link relevant to your region.                  
Please contact your Barclays representative if you are unable to access.                  
EMEA    https://home.barclays/disclosures/important-emea-disclosures/                  
APAC    https://home.barclays/disclaimers/important-disclosures-asia-pacific/                  
US         https://home.barclays/disclaimers/important-disclosures-united-states-/

CONFIDENTIAL This communication is confidential and is for the benefit and internal use of the recipient for the purpose of considering the 
securities/transaction described herein, and no part of it may be reproduced, distributed or transmitted without the prior written 
permission of Barclays.

ABOUT BARCLAYS Barclays offers premier investment banking products and services to its clients through Barclays Bank PLC, Barclays Bank Ireland PLC and 
certain other subsidiaries and affiliates. The key details of each relevant Barclays entity are set out below and will apply, as relevant, to your 
legal and/or regulatory relationship with Barclays:                 
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. Barclays Bank PLC is registered in England No. 1026167 with its 
registered office at 1 Churchill Place, London E14 5HP.                 
Barclays Capital Inc. is a US registered broker/dealer affiliate of Barclays Bank PLC and a member of SIPC, FINRA and NFA. Barclays Capital Inc. 
operates out of 745 Seventh Avenue, New York, NY 10019.  Where required pursuant to applicable US laws, rules and/or regulations, 
Barclays Capital Inc. accepts responsibility for the distribution of this document in the United States to U.S. Persons.  Where a 
communication is being directed at persons who are professionals, it is directed at institutional investors in the U.S. as defined by FINRA 
Rule 2210(a)(4).                 
Barclays Bank Ireland PLC is regulated by the Central Bank of Ireland. Registered in Ireland. Registered Number: 396330. Registered Office: 
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One Molesworth Street, Dublin 2, D02 RF29. A list of names and personal details of every director of the company is available for inspection 
to the public at the company’s registered office for a nominal fee. Calls may be recorded for security and other purposes.                 
In Canada, Barclays Bank PLC and Barclays Capital Inc. rely on the International Dealer Exemption in various provinces to engage in securities 
trading with institutional clients who qualify as Permitted Clients under National Instrument 31- 103.                 
Barclays Bank México, S.A., Institución de Banca Múltiple, Grupo Financiero Barclays México is the Mexican afiliate of Barclays Bank PLC and is 
duly incorporated under Mexican Laws, authorized to act as a financial Institution in Mexico and regulated mainly by the National Banking 
and Securities Commission (Comisión Nacional Bancaria y de Valores), among other Mexican authorities.                 
Barclays Securities Japan Limited is a joint-stock company incorporated in Japan with registered office of 6-10-1, Roppongi, Minato-ku, 
Tokyo 106-6131, Japan.  It is a subsidiary of Barclays Bank PLC and a registered financial instruments firm regulated by the Financial 
Services Agency of Japan.  Registered Number: Kanto Zaimukyokucho (kinsho) No. 143.                 
Barclays Bank PLC, Tokyo Branch is a branch in Japan of Barclays Bank PLC with registered office of 6-10-1, Roppongi, Minato-ku, Tokyo 
106-6131, Japan. It is a registered financial institution regulated by the Financial Services Agency of Japan. Registered Number: Kanto 
Zaimukyokucho (toukin) No. 626.

COPYRIGHT © Copyright Barclays 2024 (all rights reserved).
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Important Disclosures for EMEA countries

For below EMEA countries, please note the relevant important disclosures:

FRANCE Barclays Bank Ireland PLC, Paris Branch  is supervised by the Autorité des Marchés Financiers and the Autorité de Contrôle Prudentiel et de 
Résolution. Barclays Bank Ireland PLC, Paris branch’s principal establishment is at 34 /36 Avenue de Friedland - 75383 Paris Cedex 8 – and 
the registration number is 842 837 080 R.C.S. Paris.             
Barclays Bank Ireland PLC is a company registered under the law of Ireland under the form of a Public Company Limited By Shares – 
Registered Office: One Molesworth Street, Dublin 2, Ireland, D02 RF29. Registration number 396330.             
A list of names and personal details of every director of the Barclays Bank Ireland PLC is available for inspection to the public at the 
company’s registered office for a nominal fee.              
Barclays Bank PLC is not authorised as a credit institution or an investment firm in France and does not provide regulated investment or 
banking services to clients established in France. Any communications that you have with Barclays Bank PLC in France regarding Content is 
solely in its role as a unregulated provider of such Content.

IRELAND Barclays Bank PLC is not authorised as a credit institution or an investment firm in Ireland and does not provide regulated investment or 
banking services to clients established in Ireland. Any communications that you have with Barclays Bank PLC in Ireland regarding Content is 
solely in its role as a unregulated provider of such Content

ISRAEL Nothing herein should be considered "investment advice" as defined in the Regulation of Investment Advising, Investment Marketing and 
Portfolio Management Law, 5755-1995 (the “Advisory Law”).             
In Israel this message is being made available to Eligible Investors, as defined under the Advisory Law who are also sophisticated investors 
enumerated in Appendix A of the Securities Law, 5728-1968 (“Securities Law”) who purchase securities solely for their own benefit and on 
their own account and not with the aim or intention of distributing or offering such securities to other parties. Such investors acknowledge 
and approve that they would be deemed sophisticated investors for purposes of the Securities Law.             
Barclays does not maintain an investment advisory or an investment marketing license with the Israel Securities Authority (ISA). Barclays 
previously held an investment marketing license with the ISA but it cancelled such license on 30/11/2014 since Barclays provides its 
services to Eligible Clients (as defined under the Advisory Law) solely, pursuant to available exemption under the Advisory Law and a license 
is not required. Accordingly, Barclays does not maintain an insurance coverage pursuant to the Advisory Law.

QATAR Barclays Bank PLC in the Qatar Financial Centre (Registered No. 00018) is authorised by the Qatar Financial Centre Regulatory Authority. 
Barclays Bank PLC, QFC Branch may only undertake the regulated activities that fall within the scope of its existing QFCRA authorisation. 
Related financial products or services are only available to Business investors as defined by the Qatar Financial Centre Regulatory 
Authority. Principal place of business in Qatar: Office 741, 7th floor, The Gate Mall - Tower II, Maysaloun St., West Bay, PO Box 14023, Doha, 
Qatar.

UNITED ARAB EMIRATES Barclays Bank PLC in the Dubai International Financial Centre (Registered No. 0060) is regulated by the Dubai Financial Services Authority. 
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 Market Counterparties, as defined by the Dubai Financial Services Authority. 
Principal place of business in the DIFC: Dubai International Financial Centre, The Gate Village Building No. 4, Level 4, PO Box 506504, Dubai, 
U.A.E.
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Important Disclosures for APAC countries

For below APAC countries, please note the relevant important disclosures:

AUSTRALIA “Wholesale client” as defined by the Australian Corporations Act 2001.                     
The Australian Securities and Investments Commission (ASIC) has provided certain exemptions to Barclays Bank PLC (BBPLC), Barclays 
Capital Asia Limited 巴克萊亞洲有限公司 (BCAL), Barclays Capital Securities Limited (BCSL) and Barclays Capital Inc. (BCI) 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 these entities are regulated in jurisdictions which ASIC has assessed as having 
sufficiently equivalent regulation.  Relevantly:                     
• Barclays Bank PLC (ABN: 95 644 502 170), is incorporated in the United Kingdom and 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.                     
• Barclays Capital Asia Limited (ABN: 94 625 731 295), is incorporated in the Hong Kong Special Administrative Region and is regulated by 
the Hong Kong Securities and Futures Commission (HK SFC).                     
• BCSL is authorised by the PRA and regulated by the FCA and the PRA.                     
• BCI is regulated by the United States Securities and Exchange Commission (US SEC) and the Commodities Futures Trading Commission 
(CFTC).                     
All of the abovementioned jurisdictions have laws which differ from Australian laws.                     
In addition, BBPLC is authorised as a foreign authorized deposit-taking institution (ADI) by the Australian Prudential Regulation Authority 
(APRA) under Australian laws.  If you receive services from any other entity within the Barclays Group, please note that BBPLC does not 
guarantee or support the activities of those other entities (unless there is a separate agreement to that effect).  Further, obligations of 
these other entities do not represent deposits or other liabilities of BBPLC.  To the extent you invest money with these other entities, you 
are exposed to investment risk to those entities, including possible delays in repayment and loss of income and principal invested, as 
relevant.

HONG KONG “Professional investor” as defined by the Securities and Futures Ordinance (“SFO”) for the Hong Kong Special Administrative Region. 
Barclays Bank PLC is incorporated in the United Kingdom with limited liability.

NEW ZEALAND Barclays is not a registered bank, a licensed non-bank deposit taker, or otherwise supervised by the Reserve Bank of New Zealand, under 
the Reserve Bank of New Zealand Act 1989 or the Non-bank Deposit Takers Act 2013.                     
This material and the information contained in or accompanying this material are not, and are under no circumstances to be construed as, 
an offer of financial products for issue requiring disclosure to an investor under Part 3 of the Financial Markets Conduct Act 2013 (the 
“FMCA”). This material and the information contained in or accompanying this material have not been registered, filed with or approved by 
any New Zealand regulatory authority or under or in accordance with the FMCA. This material and the information contained in or 
accompanying this material are not a disclosure document under New Zealand law and do not contain all the information that a disclosure 
document is required to contain under New Zealand law. Any offer or sale of any financial product described in these materials in New 
Zealand will be made only in accordance with the FMCA                     
a)to a person who is an “investment business” as defined in clause 37 of Schedule 1 of the FMCA; or                     
b) to a person who “large” as defined in clause 39 of Schedule 1 of the FMCA; or                     
c) to a person who is “government agency” as defined clause 40 of Schedule 1 of in the FMCA;; or                     
d) in other circumstances where there is no contravention of the FMCA (or any statutory modification or re-enactment of, or statutory 
substitution for, the FMCA.

SINGAPORE "Institutional Investors" and “Accredited Investors” as defined in Section 4A of the Securities Futures Act (Chapter 289).

JAPAN “Professional investor” as defined by the Financial Instruments and Exchange Laws (“FIEL”) for the Japan region. It is not intended for 
persons (i) who do not fall within the definition of professional investor as specified in Article 2, paragraph 31 of the FIEL and the relevant 
cabinet ordinances thereof or (ii) who are professional investors but regarded as not being professional investors due to application of 
Article 34-2, paragraph 5 of the FIEL. Barclays Securities Japan Limited is a joint-stock company incorporated in Japan with registered 
office of 6-10-1, Roppongi, Minato-ku, Tokyo 106-6131, Japan. It is a subsidiary of Barclays Bank PLC and a registered financial instruments 
firm regulated by the Financial Services Agency of Japan. Registered Number: Kanto Zaimukyokucho (kinsho) No. 143.
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Important Disclosures for LatAM countries

For below LatAM countries, please note the relevant important disclosures:

BRAZIL The strategy products may not be offered or sold to the public in Brazil. Accordingly, the strategy products have not been and will not be 
registered with the Brazilian Securities and Exchange Commission (Comissão de Valores Mobiliários, the “CVM”), nor have been submitted 
to the foregoing agency for approval. Documents relating to the strategy products, as well as the information contained therein, may not 
be supplied to the public in Brazil, as the offering of strategy products is not a public offering of strategy products in Brazil, nor used in 
connection with any offer for subscription or sale of strategy products to the public in Brazil. A seller of the strategy products may be asked 
by the purchaser to comply with procedural requirements to evidence previous title to the strategy products and may be subject to 
Brazilian tax on capital gains which may be withheld from the sale price. Persons wishing to offer or acquire the strategy products within 
Brazil should consult with their own counsel as to the applicability of these registration requirements or any exemption therefrom.

COLOMBIA This document does not constitute a public offer in the Republic of Colombia. The offer of strategy products is addressed to less than one 
hundred specifically identified investors . The strategy products may not be promoted or marketed in Colombia or to Colombian residents, 
unless such promotion and marketing is made in compliance with Decree 2555 of 2010 and other applicable rules and regulations related 
to the promotion of foreign Products in Colombia. 
The distribution of this presentation and the offering of strategy products may be restricted in certain jurisdictions. The information 
contained in this presentation is for general guidance only, and it is the responsibility of any person or persons in possession of this 
presentation and wishing to make application for strategy products to inform themselves of, and to observe, all applicable laws and 
regulations of any relevant jurisdiction. Prospective applicants for strategy products should inform themselves of any applicable legal 
requirements, exchange control regulations and applicable taxes in the countries of their respective citizenship, residence or domicile.

URUGUAY El Receptor del presente documento correspondiente a strategy products declara conocer y entender a la perfección el idioma inglés en 
el que los documentos referidos se encuentran redactados, por lo tanto no hay necesidad de que dichos documentos sean entregados en 
idioma español ni en ningún otro idioma adicional al idioma inglés.
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