
Shiller Barclays CAPE US Sector RC 10% USD TR Index 

Investment objective 
The Shiller Barclays CAPE® US Sector Risk Controlled 
10% USD Total Return Index is a member of the 
Barclays family of Shiller Barclays CAPE® indices, 
based on principles of long-term investing distilled by 
Dr. Robert Shiller and expressed through a Cyclically 
Adjusted Price Earnings ratio (the “CAPE® Ratio”.)  
The risk controlled index attempts to manage 
volatility to a target level of 10%. Volatility is 
measured from the underlying index to which the 
risk controlled index will take exposure to, increasing 
exposure when volatility is lower and vice versa. The 
underlying Shiller Barclays CAPE® US Sector TR USD 
Index (BXIICSTU) seeks to identify 4 undervalued 
sectors using the CAPE® Ratio and momentum and 
takes an equal weighted position in each 
undervalued sector.  

Information 

Index live date February 2014 
Bloomberg tickers BXIIC10T 
Currency USD  

Liquidity Daily  

January 2019 

1 Source: Statements, tables and graphs were created using data from Barclays and Bloomberg, 29/12/2017 - 31/12/2018. Source: Barclays. Pre-inception period: Index Base Date is October 
2002. Index Live Date is February 2014. Historical and hypothetical performance is not indicative of future performance or results. Performance data reflect all costs/fees incorporated in the 
index formula, but do not reflect additional fees that may apply to an index swap transaction. See Historical Index Performance Disclaimer for further information. Further information is 
available upon request. 

Performance Analysis for 2018 

Index Performance in 20181 

In 2018, the Shiller Barclays CAPE ® US Sector Risk Controlled 10% TR 
Index outperformed the S&P 500 TR Index by 6.02% with the risk 
control feature reducing exposure during periods of increased 
volatility and driving performance. The underlying index, the Shiller  
Barclays US Sector Index, outperformed the S&P500 Index by 1.71%. 
  
The Index performance was driven by two periods of volatility , namely  
the first four months in 2018 and the month of December 2018. The 
index measures the volatility  of the 4 selected sectors. Volatility rose 
from around 8 in mid January spiking to 28 in February due to 
inflation and concerns about the Fed  hiking; it remained elevated  until 
the end of April. The index reduced the exposure to the  4 sectors in  
the first four months of 2018 from a peak of 150% to  around 40% for 
most of the period.  
  

As a result of this defensive posture, the index outperformed the S&P 
500 Index by 3.93% from the beginning of January to the end of April. 
 
The index increased exposure to the 4  sectors from May to November 
as equity markets calmed down, the index underperformed by 3.67% 
as the performance of the S&P 500 Index was inconsistent in this 
period.  
  
In December 2018 the volatility  of the 4  sectors rose to  29 as worries 
surfaced around global growth, the Fed hiking cycle and rising trade 
friction. The S&P 500 Index fell by just over 9%. Once again the index 
reduced exposure as volatility had started to rise prior to the peak in  
December allowing the index to  outperform the S&P500 index by 
5.76%. The average exposure to the 4 sectors in December was 38%. 
 

Performance Summary over 20181 

1 

* The 1yr volatility is calculated using monthly returns over a 12 month period and hence can, in certain circumstances, produce a calculation of the level of volatility which may be 
significantly different (and potentially much lower) then calculating volatility using daily returns. 

Investors in specific Asia Pacific countries should review important disclosures at the end of this document. 
For information purposes only. 
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 3 Source: All tables and graphs were created using data from Barclays and Bloomberg, 29/12/2017 - 31/12/2018. Any data on past performance, modelling or back-testing contained herein 
is no indication as to future performance or results. Further information is available upon request. The 11 sectors used in the Index are the 10 US Select Sector ETFs. 
4 Allocation Effect measures the ability to effectively allocate assets to various sectors. It determines whether the  overweighting or underweighting of sectors relative to a benchmark 
contributes negatively or positively to the  account’s overall return. It is given by Sector overweight/underweight vs. Benchmark x (Sector performance – Benchmark performance). 
 

2018 sector allocation3   of the Undelying index 

Selected four undervalued sectors 
Sector discarded by momentum signal 

2 

2018 Shiller CAPE US average weight (Underlying Index) vs. S&P 5003 

* 
*  Communication Services sector was created on 24th September 2018 and available for selection in the Index universe only from October    

Note: Communication Services sector was created on 24th September 2018 and was one of the selected sectors every month it has been a part 
of the investment universe. The average weight of the sector in the benchmark was 10% 

Investors in specific Asia Pacific countries should review important disclosures at the end of this document. 
For information purposes only. 

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Energy 0 0 1 0 0 0 0 0 0 0 0 0 -18.22% 1.08% 0.0% 5.9%
Materials 0 0 0 0 0 0 0 0 0 0 0 0 -14.88% 0.36% 0.0% 2.7%
Industrial 0.3 0.3 0 0.3 0.3 0.3 0.3 0.3 0.3 0.3 1 1 -13.25% -1.30% 18.8% 9.8%
Cons. Disc. 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0 0 0 1.58% 0.62% 18.8% 12.0%
Cons. Staples 1 1 0.3 1 1 1 1 1 1 1 0.3 0.3 -8.07% -0.13% 6.2% 7.3%
Health Care 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 6.28% 0.93% 25.0% 14.3%
Financials 0 0 0 0 0 0 0 0 0 0 0 0 -13.06% 1.57% 0.0% 14.2%
Utilities 0 0 0 0 0 0 0 0 0 0 0 0 3.94% -0.13% 0.0% 2.9%
Technology 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 -1.68% -0.23% 25.0% 25.4%
Real Estate 0 0 0 0 0 0 0 0 0 0 0 0 -4.33% 0.12% 0.0% 2.8%
Comm. Services 0.3 0.3 0.3 -6.88% -0.23% 6.2% 2.5%---------------------------N/A---------------------------

Avg. wt. in 
Benchmark

Ret. of Sector 
ETF in 2018

Allocation 

Effect4
Avg. wt. in 

Shil ler Index 

Industrial; 
18.8%

Cons. Disc.; 
18.8%

Cons. Staples; 
6.2%

Health 
Care; 25.0%

Technology; 
25.0%

Comm. 
Services; 6.2%

In 2018, based on the Relative CAPE ratio,  the undervalued 
sectors outperformed the overvalued sectors by 7.81%. Sector  
rotation contributed 1.38% to the performance of the Index.  
The momentum filter removed value from the sector selection 
by 0.05% 

As of the end of September 2018, the Global Industry 
Classification Standard (GICS®) structure changed to create a  
new Communication Services sector from selected compa nies 
within the Consumer Discretionary and Technology sectors.   
With the addition of this sector, starting October, the Index 
selected from an universe 11 sectors, not 10. One impact of this  
change was that the Technology sector which, on average was, 
27% of the benchmark for the first 3 quarters of the year  
declined to 20% of the S&P 500 Index in the last quarter 

The key drivers of Index performance in terms of sector  
allocation were: 

•  Financials, Energy and Material – these sectors 
underperform ed the benchmark, were not selected in the 
Index all year and contributed 1.57%, 1.08% and 0.36% 
respectively.  

 

 

• Healthcare – Healthcare was the best performing sector of 
2018 and selecting this sector had a positive impact of 
0.93% on the Index.  

• Industrials –  Industrials was one of the selected sectors for  
most of 2018. However, this sector underperform ed the 
benchmark and lead to a negative allocation effect of           
-1.30%. 

• Technology – The Index was allocated to Tech throughout  
the year. Though the sector outperformed the benchmark, 
the contribution to return was negative. Tech performed 
strongly in the first three quarters of the year. Given the 
weight of the sector in the Index was in line with the w eight  
of the sector in the benchmark, contribution to 
outperformance was negligible. In the last quarter, the Tech 
sector underperformed the benchmark (-17.68 vs.                   
-13.66%); since the weight of the Tech sector in the Index 
was higher than the weight of the sector in the benchmark 
post the GICS rebalance, it resulted in an underperformance 
of  -0.23% 
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5 Source: All tables and graphs were created using data from Barclays and Bloomberg. Any data on past performance, modelling or back-testing contained herein is no indication as to future 
performance or results.  Further information is available upon request. 
6 Source: Bloomberg. The P/E Ratio is calculated by dividing the price by trailing 12m earnings per share before extra-ordinary items. 

Relative CAPE® (Underlying Index)as of 31/12/20185 
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Investors in specific Asia Pacific countries should review important disclosures at the end of this document. 
For information purposes only. 

Exposure5 
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STRUCTURED PRODUCTS THIS IS A STRUCTURED PRODUCT. Its return may differ from those of the underlying financial assets it references.   
SECONDARY MARKET  THERE MAY NOT ALWAYS BE A SECONDARY MARKET FOR THE PRODUCT. If a secondary market exists, prices in that market may be lower than the issue 

price or purchase price of the Product.   
CREDIT RISK THIS PRODUCT BEARS BARCLAYS’ CREDIT RISK. A decline in Barclays’ creditworthiness may reduce the market value of the Product. If Barclays becomes 

insolvent we will not be able to meet our payment obligations under the Product. 
CREDIT RATINGS CREDIT RATINGS MAY BE LOWERED OR WITHDRAWN WITHOUT NOTICE. A rating is not a recommendation as to Barclays’ creditworthiness or the risks, 

returns or suitability of the Product.   
MARKET DISRUPTION MARKETS MAY BECOME DISRUPTED. Local market disruptions can have a global effect.  Market disruption can adversely affect the performance of the Product. 

VOLATILITY  THE PERFORMANCE OF THIS PRODUCT MAY CHANGE UNPREDICTABLY. This unpredictable change is know as "volatility" which may be influenced by the 
performance of any underlying asset and/or external factors including financial, political and economic events and  other market conditions.  

INTEREST RATE RISK THIS PRODUCT CARRIES INTEREST RATE RISK. Changes in interest rates will impact the performance of the Product. Interest rates tend to change suddenly and 
unpredictably. 

NO DIRECT CLAIM AND NO 
INVESTMENT IN 
UNDERLYING ASSETS 

YOU HAVE NO CLAIM TO THE UNDERLYING ASSETS.  Unless the Product gives a right to receive underlying assets, you have no interest or right in the 
underlying assets referenced. Buying the Product is not the same as a direct investment in the underlying assets. The market value of this Product may not 
reflect movements in the price of the underlying assets.   

INTERACTION RISK THIS PRODUCT COMBINES INVESTMENT TYPES. Different types of financial risk may interact unpredictably, particularly in times of market stress. 
NO GOVERNMENT OR OTHER 
PROTECTION 

THIS PRODUCT IS NOT PROTECTED BY THE FINANCIAL SERVICES COMPENSATION SCHEME or any other government or private protection scheme. 

SETTLEMENTS PAYMENTS AND DELIVERIES MAY BE INTERRUPTED. There is a risk of delay or failure in payments or deliveries by Barclays, the custodian, clearing system or 
other third party paying agents or intermediaries. 

OTHER RISKS  THIS DOCUMENT CANNOT DISCLOSE ALL POSSIBLE RISKS OF THE PRODUCT. Before investing, you must satisfy yourself that you fully understand the risks of 
investment.  

POTENTIAL CONFLICTS OF 
INTEREST 
 

POTENTIAL CONFLICTS OF INTEREST MAY EXIST WITHIN BARCLAYS IN THE NORMAL COURSE OF CARRYING OUT THE ACTIVITIES OF INDEX SPONSOR AND 
THE OPERATIONS OF OTHER DIVISIONS AND TEAMS OF BARCLAYS AND/OR ITS AFFILIATES.  
The Index Sponsor, as a research team within Barclays, may calculate and publish the level of an Index and make determinations in respect of an Index, while 
another team within Barclays may issue, enter into, promote, offer or sell transactions or investments linked, in whole or in part, to the Index. In addition, 
another team within Barclays may have, or may have had, interests or positions, or may buy, sell or otherwise trade positions in or relating to the underlying 
constituents comprising the Index. Such activities may have an impact on the level of the Index. In view of these different roles, Barclays is subject to potential 
conflicts of interests. 

INDEX RETURN AN INDEX RETURN MAY BE LOWER THAN THE ACTUAL RETURN ON THE COMPONENTS COMPRISING SUCH INDEX.  Indices may deduct fees, costs and 
commissions. An investment in an index may be taxed differently to a direct investment in the components of the index. 

INDEX SUBSTITUTION AN INDEX MAY BE REPLACED WITH ANOTHER INDEX IN CERTAIN CIRCUMSTANCES. Such action may negatively affect the value and performance of the 
Product. 

ADJUSTMENTS, 

SUSPENSION AND 

TERMINATION OF AN 

INDEX 

THE INDEX SPONSOR MAY ADJUST THE COMPOSITION OR CALCULATION METHODOLOGY OF AN INDEX AND MAY CANCEL, ADJUST OR SUSPEND AN 
INDEX IN ACCORDANCE WITH THE RULES OF THE INDEX. Such actions may negatively affect the value and performance of the Product. 

INDEX PERFORMANCE No assurances are given with respect to the future performance of the index and past performance is no indication as to future performance.  Past 
performance may be simulated past performance (including back-testing) which may involve the use of proxy or substitute index constituents or index 
methodology adjustments where necessary. 

EXTRAORDINARY AND 

FORCE MAJEURE EVENTS 

The performance of an Index may be negatively impacted by certain extraordinary and force majeure events, including, but not limited to, legal and tax events 
and the removal or exchange of any component of the Index. 

AMBIGUITIES IN RESPECT 

OF ANY INDEX RULES 

Whilst any rules of the Index are intended to be comprehensive, ambiguities may arise. In such circumstances the Index Sponsor will resolve such ambiguities 
in good faith and a reasonable manner and, if necessary, amend any rules of the Index to reflect such resolution.  

Risk Factors 

4 

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 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, 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, its affiliates and associated personnel may at any time acquire, hold or dispose of long or short positions (including hedging and trading positions) 
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 transaction requires Barclays’ subsequent formal agreement 
which will be subject to internal approvals and binding transaction documents. 

NO LIABILITY Barclays is not responsible for the use made of this document other than the purpose for which it is intended, except to the extent this would be prohibited by 
law or regulation.   

NO ADVICE  Obtain independent professional advice before investing OR TRANSACTING. Barclays is not an advisor and will not provide any advice relating to a product.   
Before making an investment decision, investors should ensure they have sufficient information to ascertain the legal, financial, tax and regulatory consequences 
of an investment to enable them to make an informed investment decision. Barclays is not acting in the capacity as a Fiduciary or as a Municipal Advisor. 

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) contained herein is no indication as to future performance.  

OPINIONS SUBJECT TO 
CHANGE 

All opinions and estimates are given as of the date hereof and are subject to change. Barclays is not obliged to inform investors of any change to such opinions 
or estimates. 

IMPORTANT 
DISCLOSURES 

For important regional disclosures you must read, click on the link relevant to your region.  Please contact your Barclays representative if you are unable to access.  

EMEA EMEA Disclosures https://home.barclays/disclaimers/important-disclosures-emea/  

APAC APAC Disclosures http://group.barclays.com/disclosures/apac-disclosures  

U.S. US Disclosures http://group.barclays.com/disclosures/us-disclosures  

Investors in specific Asia Pacific countries should review important disclosures at the end of this document. 
For information purposes only. 

Shiller Barclays CAPE US Sector RC 10% USD TR Index 

http://group.barclays.com/disclosures/emea-disclosures
https://home.barclays/disclaimers/important-disclosures-emea/
http://group.barclays.com/disclosures/apac-disclosures
http://group.barclays.com/disclosures/apac-disclosures
http://group.barclays.com/disclosures/apac-disclosures
http://group.barclays.com/disclosures/us-disclosures
http://group.barclays.com/disclosures/us-disclosures


January 2019 

Disclaimer 

5 

ABOUT 
BARCLAYS 
 

Barcvlays Bank PLC is authorised by 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 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.  
 
In Canada, Barclays Capital Inc. relies 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 PLC (DIFC Branch) (Registered No. 0060) is regulated by the Dubai Financial Services Authority (DFSA). 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. 
 
Barclays Bank México, S.A., Institución de Banca Múltiple, Grupo Financiero Barclays México is the Mexican affiliate 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. 
 
 
 

COPYRIGHT  
 
 
 

© Copyright Barclays Bank PLC, 2019 (all rights reserved).   
Copyright Barclays Securities Japan Limited, 2019 (all rights reserved). 
 
 

CONFIDENTIAL  This document is confidential and no part of it may be reproduced, distributed or transmitted without the prior written permission of Barclays. 

Historical Index Performance Disclaimer  
 
 
The following communication includes historical 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. 
 
Historical index performance can be assessed with respect to the index inception date: 
• Pre-inception index performance 
Pre-inception index performance refers to the period prior to the index inception date (defined as 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 pre-inception index 
performance. The actual performance of the index may vary significantly from the pre-inception index performance. You should not rely on hypothetical index performance 
information. 
• Post-inception index performance 
Post-inception index performance refers to the period after the index inception date (defined as the period from the “Index Live Date” to the date of this presentation, unless 
otherwise stated). This performance is actual historical performance of the index. Historical performance is not indicative of future performance. 
• All index performance data included in this communication are accompanied by a footnote specifying the relevant Index Base Date and Index Live Date. The Index Live date is 
defined as the date on which the index rules were established and the index was first published. Actual historical performance is highlighted in blue. Hypothetical performance is 
not highlighted. 
 
Historical index performance is provided for a period of at least 5 years, unless the instruments underlying the index were only available or sufficiently liquid for a lesser period. 
In that case, historical index performance is provided from the time when the instruments underlying the index were available or sufficiently liquid. 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. 
 
Barclays or an affiliate of Barclays prepared the provided performance information (including the hypothetical performance information), may be the index sponsor and 
potentially is the counterparty to a transaction referencing the index.  
 
The performance data reflect all costs, charges and fees that are incorporated into the Index formula. The performance data, however, do not reflect any additional fees that 
may be paid by a counterparty to a transaction referencing the index, and which may be agreed between Barclays and the counterparty. 
 
 
 

Investors in specific Asia Pacific countries should review important disclosures at the end of this document. 
For information purposes only. 
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For below Asia Pacific countries, please note the relevant important disclosures: 
   Australia “Wholesale client” as defined by the Australian Corporations Act 2001. 
 Please further note that the Australian Securities and Investments Commission (ASIC) has provided certain exemptions to 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:  
  BCAL is regulated by the Hong Kong Securities and Futures Commission (HK SFC) under Hong Kong laws.. 
  BCSL 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. 
  BCI is regulated by the United States Securities and Exchange Commission (US SEC) under United States laws. 
 All of the abovementioned jurisdictions have laws which differ from Australian laws. When providing financial services to Australian wholesale clients, BCAL, 
 BCSL and BCI rely on the relevant exemption from the requirement to hold an AFSL. Accordingly, BCAL, BCSL and BCI do not hold an AFSL. 
 Barclays Bank PLC has relinquished its AFSL and going forward will provide financial services to Australian clients by relying on certain exemptions that are 
 available to it in relation to the requirement to hold an AFSL 
    Singapore “Accredited Investors” as defined in Section 4A of the Securities Futures Act (Chapter 289). 
    New Zealand For Wholesale Clients Only. Not for Further Distribution or for Distribution to Retail Customers. 

BARCLAYS BANK PLC IS NOT A REGISTERED BANK IN NEW ZEALAND 

IMPORTANT DISCLOSURE FOR NEW ZEALAND 

             This document and the information contained in or accompanying this document 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 document and the information contained in or 
accompanying this document have not be registered, filed with or approved by any New Zealand regulatory authority or under or in accordance with FMCA.  This 
document and the information contained in or accompanying this document is 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 product described in these materials in New Zealand will be made only in 
accordance with FMCA: 

(a)          to a person who is an investment business as specified in FMCA; or 

(b)          to a person who meets the investment activity criteria specified in FMCA; or 

(c)          to a person who is large as defined in the FMCA; or 

(d)          to a person who is a government agency as defined in the FMCA; or 
(e) 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) 

Hong Kong “Professional investor” as defined by the Securities and Futures Ordinance (“SFO”) for the Hong Kong Special Administrative Region.  

 

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. 

 

 
 

 

The Shiller Barclays CAPE® Sector Index Family has been developed in part by RSBB, LLC, the research principal of which is Robert J. Shiller. RSBB, LLC is not an investment advisor and does not 
guarantee the accuracy and completeness of the Shiller Barclays CAPE® Index Family or any data or methodology either included therein or upon which it is based. RSBB, LLC shall have no 
liability for any errors, omissions or interruptions therein and makes no warranties expressed or implied, as to the performance or results experienced by any party from the use of any 
information included therein or upon which it is based, and expressly disclaims all warranties of the merchantability or fitness for a particular purpose with respect thereto, and shall not be liable 
for any claims or losses of any nature in connection with the use of such information, including but not limited to, lost profits or punitive or consequential damages even, if RSBB, LLC is advised 
of the possibility of same. 
 
Bloomberg Index Services Limited (formerly known as Barclays Risk Analytics and Index Solutions Limited) is the official index calculation and maintenance agent of the Shiller Barclays CAPE® 
Index, an index owned and administered by Barclays (the “Index”). Bloomberg Index Services Limited does not guarantee the timeliness, accurateness, or completeness of the Index calculations 
or any data or information relating to the Index. Bloomberg Index Services Limited makes no warranty, express or implied, as to the Index or any data or values relating thereto or results to be 
obtained therefrom, and expressly disclaims all warranties of merchantability and fitness for a particular purpose with respect thereto. To the maximum extent allowed by law, Bloomberg Index 
Services Limited, its affiliates, and all of their respective partners, employees, subcontractors, agents, suppliers and vendors (collectively, the “protected parties”) shall have no liability or 
responsibility, contingent or otherwise, for any injury or damages, whether caused by the negligence of a protected party or otherwise, arising in connection with the calculation of the Index or 
any data or values included therein or in connection therewith and shall not be liable for any lost profits, losses, punitive, incidental or consequential damages. 
 

Investors in specific Asia Pacific countries should review important disclosures at the end of this document. 
For information purposes only. 

Peru -This Index has not been registered before the Superintendencia del Mercado de Valores (SMV) The SMV has not reviewed the information provided to the investor. This presentation is 
only for the exclusive use of institutional clients in Peru and is not for public distribution. In addition, the Index is not under the supervision of the Banking, Insurance and Pension Funds 
Superintendence (SBS). 
 
Colombia - This document does not constitute a public offer in the Republic of Colombia. The offer of the indices is addressed to less than one hundred specifically identified customers . The 
indices 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 indices 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 these indices to inform themselves of, and to observe, all applicable laws and 
regulations of any relevant jurisdiction. Prospective applicants for indices should inform themselves of any applicable legal requirements, exchange control regulations and applicable taxes in 
the countries of their respective citizenship, residence or domicile. 
 
The products mentioned in this presentation have not been, and will not be, registered with the Comissão de Valores Mobiliários, or the CVM, the Brazilian securities commission. Any public 
offering or distribution, as defined under Brazilian laws and regulations, of the products in Brazil is not legal without such prior registration. Documents relating to the offering of the products, 
as well as information contained therein, may not be supplied to the public in Brazil, as the offering of the products  is not a public  
offering of securities in Brazil, nor may they be used in connection with any offer for subscription or sale of the products  to the public in Brazil. The products may not be offered or sold in Brazil, 
except in circumstances which do not constitute a public offering or distribution of securities under applicable Brazilian laws and regulations.  
 
Barclays Bank México, S.A., Institución de Banca Múltiple, Grupo Financiero Barclays México is the Mexican affiliate 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. 
 
Chile - ESTA OFERTA PRIVADA SE INICIA EL DÍA [INITIAL DATE OF THE OFFER] Y SE ACOGE A LAS DISPOSICIONES DE LA NORMA DE CARÁCTER GENERAL Nº 336 DE LA 
SUPERINTENDENCIA DE VALORES Y SEGUROS (HOY, COMISIÓN PARA EL MERCADO FINANCIERO); ESTA OFERTA VERSA SOBRE VALORES NO INSCRITOS EN EL REGISTRO DE VALORES O 
EN EL REGISTRO DE VALORES EXTRANJEROS QUE LLEVA LA COMISIÓN PARA EL MERCADO FINANCIERO, POR LO QUE TALES VALORES NO ESTÁN SUJETOS A LA FISCALIZACIÓN DE ÉSTA; 
POR TRATAR DE VALORES NO INSCRITOS NO EXISTE LA OBLIGACIÓN POR PARTE DEL EMISOR DE ENTREGAR EN CHILE INFORMACIÓN PÚBLICA RESPECTO DE LOS VALORES SOBRE LOS 
QUE VERSA ESTA OFERTA; ESTOS VALORES NO PODRÁN SER OBJETO DE OFERTA PÚBLICA MIENTRAS NO SEAN INSCRITOS EN EL REGISTRO DE VALORES CORRESPONDIENTE. 
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