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Strategy Indices 

Barclays Index Methodology Description 

Barclays Enhanced Commodity 

Indices 
This Index Methodology Description is separate and distinct from the technical index 

documentation used by the Index Sponsor which sets out the full technical details for 

the calculation and governance of the Index (the “Technical Index Rules”).  In 

particular, this Index Methodology Description includes less information than the  

Technical Index Rules. In respect of investment by a fund, the Technical Index Rules 

will be made available to the relevant fund manager on request.  

Introduction 

Each Barclays enhanced commodity index (a “Commodity Index”) is a rules based index 

that provides investors with long-only exposure to the commodity underlying a specified 

reference index (an “Underlying Index”). Each Commodity Index aims to outperform the 

Underlying Index through a static or dynamic commodity curve positioning process as 

described below. Each index comprises a basket of futures contracts (each a “Futures 

Contract”) for the same commodities (each a “Commodity”) that are included in the 

Underlying Index, which is amended from time to time. If the sponsor of the Underlying 

Index makes any amendments to the constituent Commodities, Futures Contracts or the 

index weightings relating to those Commodities, then these adjustments will be reflect ed 

in each respective Commodity Index. Schedule 2A contains the Commodities and related 

Futures Contracts currently referenced by a number of Underlying Indices. 

The delivery month in respect of each commodity included in the Commodity Index is 

selected based on the specified component index (a “Component Index”) and the dollar 

weight of such commodity follows the dollar weight of such commodity in the Underlying 

Index.  

Barclays Bank PLC owns the intellectual property and licensing rights relating to each 

Commodity Index and the Index Rules (in such capacity, the “Index Owner”). Barclays 

Bank PLC in its appointed role as Index Sponsor (the “Index Sponsor”) is responsible for  

the administration of each Commodity Index.  

The Index Sponsor has appointed Bloomberg Index Services Limited (the “ Index 

Calculation Agent”) to calculate and maintain each Commodity Index in accordance 

with the index calculation methodology. While the Index Sponsor is responsible for the 

operation of the Commodity Index, certain aspects have thus been outsourced to the 

Index Calculation Agent.  

Subject to the occurrence of index adjustment events, index disruption events or  

termination events, a daily level of each Index will be calculated by the Index Calculation 

Agent and published on the Barclays Index Website (https://indices.barclays, or any 

successor thereto) and such other generally available source for each index business day 

as soon as reasonably practicable thereafter.  
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Composition of the Commodity Index 

Each Commodity Index is calculated using the same methodology as the Underlying Index, except  

that the static schedule of futures contract expiration months used in the Underlying Index is 

replaced by a set of futures contracts selected each month using the relevant Barclays enhancement  

methodology (each an “Enhancement Methodology”) and defined by a Component Index. The 

contract allocation for each Commodity in a Commodity Index is determined using the relevant  

Enhancement Methodology, if applicable, as set out in Schedule 2. Where the Enhancement  

Methodology is marked as “N/A” for a specific Commodity, the contract allocation will be the same 

as for the Underlying Index. Each Enhancement Methodology adjusts the Futures Contract exposure 

across the term structure for a given Commodity. 

 

Index Formula 

For informational purposes, a generalised formula for a composite commodity index excess return 

for an index business day (t) is given by: 

𝐄𝐑𝐭 = 𝐄𝐑𝐭−𝟏 × (𝟏 + 𝐏𝐑 𝐭) 

where the daily Price Return (PRt) inside of a roll period, being a five-day period starting on the fifth 

index business day each month, is determined by the formula:  

𝐏𝐑 𝐭 =
∑ (𝐂𝐖𝐤,𝐭−𝟏 × 𝐈𝐇𝐤,𝐭 × 𝐏𝐤,𝐭 + (𝟏 − 𝐂𝐖𝐤,𝐭−𝟏) × 𝐈𝐇′𝐤,𝐭 × 𝐏′𝐤,𝐭)

𝐍
𝐊=𝟏

∑ (𝐂𝐖𝐤,𝐭−𝟏 × 𝐈𝐇𝐤,𝐭 × 𝐏𝐤,𝐭−𝟏 + (𝟏 − 𝐂𝐖𝐤,𝐭−𝟏) × 𝐈𝐇′𝐤,𝐭 × 𝐏′𝐤,𝐭−𝟏)𝐍
𝐊=𝟏

− 𝟏 

and which outside of a roll period (when CW = 1) simplifies to:  

𝐏𝐑 𝐭 =
∑ (𝐈𝐇𝐤,𝐭 × 𝐏𝐤,𝐭)

𝐍
𝐊=𝟏

∑ (𝐈𝐇𝐤,𝐭 × 𝐏𝐤,𝐭−𝟏)𝐍
𝐊=𝟏

− 𝟏 

 

where IH and IH’ are, the index holdings for respectively the current contract and roll contract, P 

and P’ are the exchange settlement prices for respectively the current and roll contract, and CW is 

the weight of the current contract, which reduces through each five-day roll period from 1 to 0, in 

equal increments, all in respect of each Commodity (k) and index business day (t) or the 

immediately preceding index business day (t-1). 

 

Adjustment of Weighting of Futures Contracts 

The index holdings of each such Futures Contract in a Commodity Index are also adjusted each 

month to reflect the inclusion of the futures contracts that are different from the futures contracts 

in the Underlying Index with the aim of matching, as closely as possible, the weight of the respective 

Commodity in the Underlying Index. If the Underlying Index methodology has a normalising 

constant, it shall be deemed to be 1.0. 
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Commodity Index Calculation and Publication 

The Index Sponsor will calculate a daily value for each Commodity Index in US Dollars for  each index 

business day. The Index Sponsor will publish these index values on the following website: 

https://indices.barclays, or any successor thereto, as soon as reasonably practicable on or after 

each index business day, subject to the occurrence of force majeure events or disruption events.  

For informational purposes only, these index values will also be made available on Bloomberg.  

 

THE ENHANCEMENT METHODOLOGIES 

The Roll Yield Index Methodology 

The Barclays roll yield index methodology (“Roll Yield”) uses a systematic algorithm to dynamically 

adjust exposure across the commodity term structure on a monthly basis. Roll Yield seeks to locate 

the position on the curve with the most favourable implied roll yield, which is calculated for each 

liquid contract that expires within the next nine months. Implied roll yield will be positive for forward 

curves in backwardation, where the forward curve is downward sloping, whereas it will be negative 

for forward curves in “contango”, where the forward curve is upward sloping. At any given time, 

each Commodity enhanced by Roll Yield will reference a long futures contract position for that 

Commodity, that expires within the next nine months, and which has exhibited the most favourable 

implied roll yield. 

The Momentum Alpha Index Methodology 

The Barclays momentum alpha index methodology (“Momentum Alpha”) uses a systematic 

algorithm to dynamically adjust exposure across the commodity term structure on a monthly basis. 

Momentum Alpha seeks to locate the position on the curve with the highest historical annual 

outperformance versus the nearby index, or “alpha”. The performance of the different parts of the 

curve is measured using specified deferred indices. A deferred index tracks the performance of 

holding and rolling the futures contracts that would be in the related nearby index a specified 

number of calendar months in the future. 

At any given time, each Commodity enhanced by Momentum Alpha will reference a long futures 

contract position for that Commodity that corresponds to the nearby, one-month deferred, two-

month-deferred or five-month-deferred Index for such a Commodity, which has exhibited the 

highest historical alpha. 

The Seasonal Index Methodology 

The Barclays seasonal index methodology (“Seasonal”) aims to take advantage of seasonal supply 

and demand nature exhibited in a number of different commodities markets. Seasonal futures 

contracts tend to be the most liquid contracts throughout the year and provide exposure to a 

commodity at key points during a production or demand cycle, where supply/demand dynamics 

systematically affect prices. Each Commodity Index enhanced by Seasonal will reference a long 

futures contract position for a relevant Commodity in the seasonal contract closest to expiry until 

the roll period of the month immediately prior to expiry, at which point the exposure rolls to the 

next seasonal contract. 

For the energy commodities of natural gas, heating oil and gas oil the seasonal contract is 

December. For grain and oil seed commodities, the seasonal contracts are July and December (or 

November for soybeans). For livestock commodities, the seasonal contracts are April and 
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December, with the exception of feeder cattle, which are April and October. For soft commodities 

the seasonal contracts are: March and December for coffee and cotton; and March and October for 

sugar. 

The Dynamic Seasonal Index Methodology 

The Barclays dynamic seasonal index methodology (“Dynamic Seasonal”) uses a systematic 

algorithm that measures changes in the curve slope, measured from the prompt contract to a 

contract with an expiry of up to 12 months in the future from the prompt contract, up to five months 

prior to prior to the expiry of a seasonal contract in order to determine when to roll exposure 

between two seasonal futures contracts. If the curve slope becomes less backwardated (less 

downward sloping), the Dynamic Seasonal index will roll into the next following seasonal contract. 

Seasonal futures contracts provide exposure to a commodity at key points during a production 

cycle, where supply/demand dynamics systematically affect prices. 

At any given time, each Commodity enhanced by Dynamic Seasonal will reference a long seasonal 

futures contract position for that Commodity.  

The Deferred Index Methodology 

The Barclays deferred index methodology (“Deferred”) selects the contract that the related nearby 

index, that references market standard static futures schedules, will select a specified number of 

months in the future. 
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SCHEDULE 1 

Underlying Indices Overview 

Below are summary descriptions of the benchmark indices that can be enhanced by Barclays 

enhanced commodity index methodology.  

Brief Overview of the Barclays Commodity Index (BCI) 

The Barclays Commodity Index (“BCI”), the composition and valuation of which follows the 

methodology set out in the Barclays Commodity Index guide, the current version of which is dated 

June 2014, and which may be updated from time to time by Barclays, the index sponsor of the BCI. 

The BCI measures the performance of a well-diversified basket of commodities that has been 

constructed to offer a useful benchmark of the global commodity markets. Intended to be 

representative of the tradable market in USD commodity futures, the BCI is reviewed and rebalanced 

each year according to the index methodology and currently (2020) includes the 24 most liquid 

dollar-denominated commodities from six commodity sectors. The BCI is constructed as a weighted 

basket of commodity futures that track the returns of rolling the respective commodity futures from 

“front month” contract to “second month” contract as they approach the delivery dates.  

To provide investors with a more balanced exposure to the global commodity markets, the BCI 

benchmark imposes diversification rules that cap liquidity-based sector and commodity weights on 

an annual basis. In particular, two levels of weight caps are imposed: 

 Any broad commodity sector (Energy, Precious Metals, Industrial Metals, Grains and 

Oilseeds, Livestock, and Softs) is capped at 35% of the total index exposure; sectors with 

exposure greater than 35% are reduced to 35%. 

 Specific commodity groups, which can reflect a single commodity or group of related 

commodities (for example, the Petroleum group includes Brent Crude, WTI Crude,  Heating 

Oil, Gas Oil and Gasoline) are also capped. The largest group by liquidity is capped at 35%, 

and all others are capped at 20%. 

Any excess weight is redistributed to commodities unaffected by the weights cap. As a result, once 

the biggest commodities reach the maximum limits, any weights in excess will be redistributed to 

smaller commodities to achieve a more balanced overall index exposure.  

The BCI guidebook is available at https://indices.barclays 

Brief Overview of the Bloomberg Commodity IndexSM 

The Bloomberg Commodity IndexSM (“BCOM”), the composition and valuation of which follows the 

methodology set out in the Bloomberg Commodity IndexSM Methodology, the current version of 

which is dated December 2018, may be updated by from time to time by the sponsor of the BCOM. 

According to the Bloomberg Commodity IndexSM methodology, the BCOM is designed to be a highly 

liquid and diversified benchmark for commodity investments, providing a broad-based exposure to 

commodities as an asset class. The composition of the BCOM is rebalanced on an annual basis, 

taking into account the following key principles: 

1. Economic Significance: The BCOM uses both liquidity data and US Dollar-weighted 

production data in determining the relative quantities of included commodities.  
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2. Diversification: The following diversification rules are applied annually:  

a. No single commodity (e.g., natural gas or silver) may constitute over 15% of the 

BCOM 

b. No single commodity, together with its derivatives (e.g., WTI crude oil  and brent  

crude oil, together with ULS diesel and unleaded gas), may constitute more than 

25% of the BCOM 

c. No related group of commodities (e.g., energy, precious metal, livestock  or 

grains) may constitute more than 33% of the BCOM 

3. Continuity: The BCOM is intended to provide a stable benchmark while at the same time 

being responsive to the changing nature of commodity markets.  

4. Liquidity: The BCOM is intended to provide a liquid benchmark.  

The Bloomberg Commodity IndexSM methodology is available at 

https://data.bloomberglp.com/professional/sites/10/BCOM-Methodology-December-2019.pdf 

Brief Overview of the S&P GSCI 

The S&P GSCI is a production-weighted basket of futures contracts on physical commodities traded 

on trading facilities in major industrialized countries.  

The S&P GSCI is designed as a benchmark for investment in the commodity markets and as a 

measure of commodity market performance over time. The S&P GSCI includes contracts on physical 

commodities that are liquid, traded on trading facilities in major industrialized countries and that 

satisfy certain criteria. The commodities represented in the S&P GSCI are weighted based on a 

rolling five year world production basis, to reflect the relative significance of each commodity to the 

world economy. The value of the S&P GSCI has been normalized such that its hypothetical level on 

January 2, 1970 was 100. The S&P GSCI is calculated and maintained by S&P Dow Jones Indices 

(“SPDJ”). 

SPDJ monitor and determine the contracts to be included in the S&P GSCI and their weighting 

factors periodically, typically in November each year for the following calendar year. The following 

summarised process is used by SPDJ to determine the contracts to be included in the S&P GSCI: 

i. Identify those contracts that meet the general criteria for eligibility (including being a 

contract on a physical commodity, traded on a trading facility in an OECD country, being 

denominated in US dollars, and to have sufficient history and quality of daily pricing and 

volume information); 

ii. Apply the minimum absolute and relative contract traded volume requirements; 

iii. Determine the number of contracts for each commodity.  

The S&P GSCI Methodology is available at 

http://www.spindices.com/documents/methodologies/methodology-sp-gsci.pdf 
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SCHEDULE 2A 

 

Multi-Strategy 1 (With Seasonal Energy) Index 
Specification 

The following Enhancement Methodologies will apply,  as appropriate, to the Futures Contracts of 

the relevant Underlying Index. For the avoidance of doubt, the Underlying Index can be any one of 

the following: 

1. the Barclays Commodity Index; 

2. the Bloomberg Commodity IndexSM; 

3. the S&P GSCI; or 

4. such other composite sub index or capped index of the above indices.  

 

   Included in the Underlying Index 
2018 

Commodity Futures Contract Enhancement Methodology BCI BCOM S&P GSCI 

WTI Crude Light Sweet Crude Oil Roll Yield ✓ ✓ ✓ 

Brent Crude Brent Crude Roll Yield ✓ ✓ ✓ 

Gas Oil Gasoil Seasonal ✓ - ✓ 

Heating Oil Heating Oil Seasonal ✓ ✓ ✓ 

Unleaded Gasoline RBOB Gasoline Roll Yield ✓ ✓ ✓ 

Natural Gas Henry Hub Natural Gas Seasonal ✓ ✓ ✓ 

Aluminium Aluminium (High Grade Primary) Roll Yield ✓ ✓ ✓ 

Copper (LME) Copper (Grade A) Roll Yield ✓ - ✓ 

US Copper (US) Copper (Grade 1) Roll Yield ✓ ✓ - 

Lead Lead (Standard) Roll Yield - - ✓ 

Nickel Nickel (Primary) Roll Yield ✓ ✓ ✓ 

Tin Tin Roll Yield - - - 

Zinc Zinc (Special High Grade) Roll Yield ✓ ✓ ✓ 

Gold Gold N/A ✓ ✓ ✓ 

Silver Silver N/A ✓ ✓ ✓ 

Platinum Platinum N/A - - - 

Corn Corn Momentum Alpha ✓ ✓ ✓ 

Soybeans Soybeans Momentum Alpha ✓ ✓ ✓ 

Soybean Oil Soybean Oil Momentum Alpha ✓ ✓ - 

Soybean Meal Soybean Meal Momentum Alpha ✓ ✓ - 

Wheat Wheat Momentum Alpha ✓ ✓ ✓ 

Kansas Wheat Hard Red Winter Wheat Momentum Alpha ✓ - ✓ 

Spring Wheat Hard Red Spring Wheat N/A - - - 

Cocoa Cocoa Momentum Alpha - - ✓ 
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Coffee Coffee “C” Momentum Alpha ✓ ✓ ✓ 

Cotton Cotton No.2 Momentum Alpha ✓ ✓ ✓ 

Sugar Sugar No. 11 Momentum Alpha ✓ ✓ ✓ 

Orange Juice Orange Juice N/A - - - 

Lean Hogs Lean Hogs Momentum Alpha ✓ ✓ ✓ 

Live Cattle Live Cattle Momentum Alpha ✓ ✓ ✓ 

Feeder Cattle Feeder Cattle Momentum Alpha - - ✓ 

 

Where the Enhancement Methodology is marked as “N/A”, the contract allocation will be the same 

as for the Underlying Index. If a commodity is not included in the Underlying Index, it will not form 

part of the Barclays enhanced commodity index. 
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SCHEDULE 2B 

Barclays Commodity Strategy 1496/1497 
Excess/Total Return Index Specification 

Underlying Index: The Bloomberg Commodity IndexSM Excess/Total Return Index 

Underlying Index Methodology: The Bloomberg Commodity IndexSM Handbook (January 2018) as 

supplemented or amended from time to time 

Index Commencement Date: February 29, 2000 

Bloomberg Ticker (ER): BXCS1496 

Bloomberg Ticker (TR): BXCS1497 

Index Objective: The index is designed to outperform the Underlying Index by trying to capture 

theoretical risk premia that may be available in commodity markets 

Table 1: Component Indices 2020 

Commodity Futures Contract Component Index 

WTI Crude Light Sweet Crude Oil Barclays WTI Crude Roll Yield 9M 

Brent Crude Brent Crude Barclays Brent Crude Roll Yield 9M 

Heating Oil Heating Oil Barclays Heating Oil Seasonal 

Unleaded Gasoline RBOB Gasoline Barclays Unleaded Gasoline Roll Yield 9M 

Gasoil Low Sulphur Gasoil Barclays Gasoil Seasonal 

Natural Gas Henry Hub Natural Gas Barclays Natural Gas Seasonal 

Aluminium Aluminium (High Grade Primary) Barclays Aluminium Roll Yield 9M 

US Copper (US) Copper (Grade 1) Barclays US Copper Roll Yield 9M 

Nickel Nickel (Primary) Barclays Nickel Roll Yield 9M 

Zinc Zinc (Special High Grade) Barclays Zinc Roll Yield 9M 

Gold Gold Barclays Gold Nearby 

Silver Silver Barclays Silver Nearby 

Corn Corn Barclays Corn Momentum Alpha 

Soybeans Soybeans Barclays Soybeans Momentum Alpha 

Soybean Oil Soybean Oil Barclays Soybean Oil Momentum Alpha 

Soybean Meal Soybean Meal Barclays Soybean Meal Momentum Alpha 

Wheat Wheat Barclays Wheat Momentum Alpha 

Wheat Hard Red Winter Wheat Barclays Kansas Wheat Momentum Alpha 

Coffee Coffee “C” Barclays Coffee Momentum Alpha 

Cotton Cotton No.2 Barclays Cotton Momentum Alpha 

Sugar Sugar No. 11 Barclays Sugar Momentum Alpha 

Lean Hogs Lean Hogs Barclays Lean Hogs Momentum Alpha 

Live Cattle Live Cattle Barclays Live Cattle Momentum Alpha 
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Adjustment of Weighting of Futures Contracts: 

The index holdings of each Futures Contract in the Commodity Index are adjusted each month to 

reflect the inclusion of the futures contracts that are different from the futures contracts in the 

Underlying Index and also in accordance with the following process: 

Determination of the Target Weights: 

Calculate the target weight in respect of such Futures Contract for such Observation Date in 

accordance with the following formula: 

𝐓𝐖𝐤,𝐭 = 𝐙 × 𝐖𝐤,𝐭 + (𝟏 − 𝐙) ×
𝐖𝐤,𝐭 × 𝐈𝐤,𝐭

∑ 𝐖𝐤,𝐭 × 𝐈𝐤,𝐭
𝐍
𝐤=𝟏

 

Where: 

“Z” means a parameter set at 50%;  

"𝐖𝐤,𝐭" means the estimated weight of the Futures Contract k for the Observation Date t, calculated 

as follows: 

𝐖𝐤,𝐭 =
𝐈𝐇𝐤 × 𝐏𝐤,𝐭

∑ 𝐈𝐇𝐢 × 𝐏𝐢,𝐭
𝐍
𝐢=𝟏

 

"𝐓𝐖𝐤 ,𝐭" means the target weight of Futures Contract k for Observation Date t;  

“N” means the number of Futures Contracts in the index 

IHk and IHi are the Underlying Index holdings of the roll contract for Futures Contract i and k 

respectively and Pk and Pi are the corresponding exchange settlement prices; 

"𝐈𝐤,𝐭" is an indicator function equal to 1 if, in accordance with the Backwardation Measure (as 

defined below), the Futures Contract K ranks within the top ten Futures Contracts as of the 

Observation Date t where each Futures Contract is ranked in descending order.   

“Observation Date” means the fourth index business day of each month;  

“Backwardation Observation Date” means in respect of each calendar month the index business 

day immediately preceding the relevant Observation Date;  

“Backwardation Measure” means, in respect of a Futures Contract k and a Backwardation 

Observation Date t, the measure calculated according to the following formula: 

𝐁𝐊𝐌𝐤,𝐭 = (
𝐏𝐅𝐤,𝐭

𝐏𝐁𝐤,𝐭

− 𝟏) ×
𝟑𝟔𝟓

𝐃𝐁𝐤,𝐭 − 𝐃𝐅𝐤,𝐭

 

Where: 

“k” refers to a Futures Contract; 

“t” refers to a Backwardation Observation Date 
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"𝐁𝐊𝐌𝐤 ,𝐭" means the Backwardation Measure of Futures Contract k on Backwardation Observation 

Date t; 

"𝐏𝐅𝐤 ,𝐭"  means the closing price of the Front Contract of Futures Contract k on Backwardation 

Observation Date t; 

"𝐃𝐅𝐤 ,𝐭" is the number of calendar days from and including Backwardation Observation Date t to but 

excluding the Last Trade Date of the Front Contract of Futures Contract k;  

"𝐏𝐁𝐤 ,𝐭"  is the closing price of the Back Contract of Futures Contract k on Backwardation 

Observation Date t; 

"𝐃𝐁𝐤 ,𝐭" is the number of calendar days from and including Backwardation Observation Date t to 

but excluding the Last Trade Date of the Back Contract of Futures Contract k;  

“Back Contract” means, in respect of a Front Contract of a Futures Contract and a Backwardati on 

Observation Date, the futures contract traded on the relevant exchange as at that Backwardation 

Observation Date whose delivery month falls closest in time but not after the one year anniversary 

of the delivery month of that Front Contract and for which the relevant exchange has published a 

closing price;   

“Front Contract” means, in respect of a Futures Contract and a Backwardation Observation Date, 

the futures contract on the relevant exchange whose Last Trading Date falls after but closes in time 

to that Backwardation Observation Date; 

“Last Trade Date” means, in respect of any Front Contract or Back Contract, the last day that such 

Front Contract or Back Contract is scheduled to trade on the applicable commodity exchange.  
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SCHEDULE 2C 

Barclays Backwardation Tilt Multi-Strategy 
Capped Excess/Total Return Index Specification 

Underlying Index: The Bloomberg Commodity IndexSM Index 

Bloomberg Ticker (ER/TR): BCC3C3TP / BCC3C3TT 

Index Objective: The index is designed to outperform the Underlying Index by trying to capture 

theoretical risk premia that may be available in commodity markets, with an embedded Index 

Amendment Rate equal to 0.13%. 

The below table lists commodities and the corresponding Component Index referenced to 

determine the contract selection of the Underlying Index, as further described in the section entitled 

“Composition of the Commodity Index” above.  

   Included in the 

Underlying Index 2020 

Commodity Futures Contract Component Index BCOM 

WTI Crude Light Sweet Crude Oil Barclays WTI Crude Roll Yield 9M ✓ 

Brent Crude Brent Crude Barclays Brent Crude Roll Yield 9M ✓ 

Heating Oil Heating Oil Barclays Heating Oil Seasonal ✓ 

Unleaded Gasoline RBOB Gasoline Barclays Unleaded Gasoline Roll Yield 9M ✓ 

Gasoil Low Sulphur Gasoil Barclays Gasoil Seasonal ✓ 

Natural Gas Henry Hub Natural Gas Barclays Natural Gas Seasonal ✓ 

Aluminium Aluminium (High Grade Primary) Barclays Aluminium Roll Yield 9M ✓ 

US Copper (US) Copper (Grade 1) Barclays US Copper Roll Yield 9M ✓ 

Nickel Nickel (Primary) Barclays Nickel Roll Yield 9M ✓ 

Zinc Zinc (Special High Grade) Barclays Zinc Roll Yield 9M ✓ 

Gold Gold Barclays Gold Nearby ✓ 

Silver Silver Barclays Silver Nearby ✓ 

Corn Corn Barclays Corn Momentum Alpha ✓ 

Soybeans Soybeans Barclays Soybeans Momentum Alpha ✓ 

Soybean Oil Soybean Oil Barclays Soybean Oil Momentum Alpha ✓ 

Soybean Meal Soybean Meal Barclays Soybean Meal Momentum Alpha ✓ 

Wheat Wheat Barclays Wheat Momentum Alpha ✓ 

Wheat Hard Red Winter Wheat Barclays Kansas Wheat Momentum Alpha ✓ 

Coffee Coffee “C” Barclays Coffee Momentum Alpha ✓ 

Cotton Cotton No.2 Barclays Cotton Momentum Alpha ✓ 

Sugar Sugar No. 11 Barclays Sugar Momentum Alpha ✓ 

Lean Hogs Lean Hogs Barclays Lean Hogs Momentum Alpha ✓ 

Live Cattle Live Cattle Barclays Live Cattle Momentum Alpha ✓ 

 

Index Formula 

The Index Formula is amended as follows: 

𝐄𝐑𝐭 = 𝐄𝐑 𝐭−𝟏 × (𝟏 + 𝐏𝐑 𝐭 − 𝑰𝑨𝑹 ×
𝑑

365
) 

Where: 

 “IAR” means the Index Amendment Rate, equals to 0.13%;  
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“d” means the number of calendar days between index business day t and the immediately 

preceding index business day; and 

 All other terms as defined on page 2. 

 

Determination of Target Weights of the Commodity Index 

This Commodity Index employs a methodology to allocate to weights that differ from those of the 

Underlying Index. The formula described below aims to increase weights of the 10 commodities 

with more backwardated futures curves (as determined by the Backwardation Measure) and to 

decrease weights of the remaining commodities. 

The index holdings of each Futures Contract in the Commodity Index are calculated each month as 

a function of the Target Weights. The Target Weights are determined as follows.  

1. Calculate the uncapped target weight in respect of such Futures Contract for such 

Observation Date in accordance with the following formula:  

𝐔𝐓𝐖𝐤,𝐭 = 𝐙 × 𝐖𝐤,𝐭 + (𝟏 − 𝐙) ×
𝐖𝐤,𝐭 × 𝐈𝐤,𝐭

∑ 𝐖𝐤,𝐭 × 𝐈𝐤,𝐭
𝐍
𝐤=𝟏

 

where: 

“Z” means a parameter set at 50%;  

"𝐖𝐤,𝐭" means the estimated weight of the Futures Contract k for the Observation Date t 

in the Underlying Index, calculated as follows: 

𝐖𝐤,𝐭 =
𝐈𝐇𝐤 × 𝐏𝐤,𝐭

∑ 𝐈𝐇𝐢 × 𝐏𝐢,𝐭
𝐍
𝐢=𝟏

 

"𝐔𝐓𝐖𝐤,𝐭" means the uncapped target weight of Futures Contract k for Observation Date 

t; 

“N” means the number of Futures Contracts in the index 

IHk and IHi are the Underlying Index holdings of the roll contract for Futures Contract i and 

k respectively and Pk and Pi are the corresponding exchange settlement prices; 

"𝐈𝐤,𝐭" is an indicator function equal to 1 if, in accordance with the Backwardation Measure 

(as defined below), the Futures Contract k ranks within the top ten Futures Contracts as 

of the Observation Date t where each Futures Contract is ranked in descending order; 

“Observation Date” means the fourth index business day of each month;  

“Backwardation Observation Date” means in respect of each calendar month the index 

business day immediately preceding the relevant Observation Date;  

“Backwardation Measure” means, in respect of a Futures Contract k and a Backwardation 

Observation Date t, the measure calculated according to the following formula:  

𝐁𝐊𝐌𝐤,𝐭 = (
𝐏𝐅𝐤,𝐭

𝐏𝐁𝐤,𝐭

− 𝟏) ×
𝟑𝟔𝟓

𝐃𝐁𝐤,𝐭 − 𝐃𝐅𝐤,𝐭
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where: 

“k” refers to a Futures Contract; 

“t” refers to a Backwardation Observation Date; 

"𝐁𝐊𝐌𝐤 ,𝐭" means the Backwardation Measure of Futures Contract k on Backwardation 

Observation Date t; 

"𝐏𝐅𝐤 ,𝐭"  means the closing price of the Front Contract of Futures Contract k on 

Backwardation Observation Date t; 

"𝐃𝐅𝐤 ,𝐭" is the number of calendar days from and including Backwardation Observation 

Date t to but excluding the Last Trade Date of the Front Contract of Futures Contract k;  

"𝐏𝐁𝐤 ,𝐭" is the closing price of the Back Contract of Futures Contract k on Backwardation 

Observation Date t; 

"𝐃𝐁𝐤 ,𝐭" is the number of calendar days from and including Backwardation Observation 

Date t to but excluding the Last Trade Date of the Back Contract of Futures Contract k;  

“Back Contract” means, in respect of a Front Contract of a Futures Contract and a 

Backwardation Observation Date, the futures contract traded on the relevant exchange as 

at that Backwardation Observation Date whose delivery month falls closest in time but not 

after the one year anniversary of the delivery month of that Front Contract and for which 

the relevant exchange has published a closing price;   

“Front Contract” means, in respect of a Futures Contract and a Backwardation 

Observation Date, the futures contract on the relevant exchange whose Last Trading Date 

falls after but closest in time to that Backwardation Observation Date;  

“Last Trade Date” means, in respect of any Front Contract or Back Contract, the last day 

that such Front Contract or Back Contract is scheduled to trade on the applicable 

commodity exchange. 

2. Calculate the capped target weights by performing the following process:  

a. Aggregate the uncapped target weights by commodity group (as defined in 

Figure 1). 

b. The commodity group with the highest weight in the index is capped at 33%, 

with all remaining commodity groups capped at 19%. With respect to a capped 

commodity group, any excess weight is redistributed proportionally among the 

remaining commodities outside capped commodity groups.  

c. If a commodity group contains one commodity, then the target weight of such 

commodity is equal to the weight of the commodity group.  

d. If a commodity group contains more than one commodity, then the weight of 

the commodity group is split in proportion to the uncapped target weights.  

 

FIGURE 1 
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Commodity Groups 

Commodity Commodity Group 

Natural Gas Natural Gas 

WTI Crude Petroleum 

Brent Crude Petroleum 

Unleaded Gasoline Petroleum 

Heating Oil Petroleum 

Gasoil Petroleum 

Live Cattle Live Cattle 

Lean Hogs Lean Hogs 

Wheat Wheats 

Kansas Wheat Wheats 

Corn Corn 

Soybeans Soybeans 

Soybean Meal Soybeans 

Soybean Oil Soybeans 

Aluminium Aluminum 

US Copper (US) Coppers 

Zinc Zinc 

Nickel Nickel 

Gold Gold 

Silver Silver 

Sugar Sugar 

Cotton Cotton 

Coffee Coffee 

Source: Barclays 

Treatment of New Commodities 

If a commodity is added to the Underlying Index, the Index Sponsor will determine the appropriate 

Component Index by employing the following process:  

1. If the new commodity is a precious metal, then the Barclays Nearby single commodity 

index shall be used. 

2. If the new commodity is an industrial metal or energy commodity other than Heating Oil, 

Natural Gas or Gas Oil, then the Barclays Roll Yield single commodity index shall be used, 

if the Index Sponsor publishes a Roll Yield single commodity index for such commodity. 

If the Index Sponsor does not, then the Barclays Nearby single commodity index shall be 

used. 

3. If the new commodity is one of Heating Oil, Natural Gas or Gas Oil, then the Barclays 

Seasonal single commodity index shall be used, i f the Index Sponsor publishes a 

Seasonal single commodity index for such commodity. If the Index Sponsor does not, 

then the Barclays Nearby single commodity index shall be used.  

4. If the new commodity is an agricultural or livestock commodity, then the Barcl ays 

Momentum Alpha single commodity index shall be used, if the Index Sponsor publishes 

a Momentum Alpha single commodity index for such commodity. If the Index Sponsor 

does not, then the Barclays Nearby single commodity index shall be used.  
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5. If the new commodity is a commodity other than a precious metal, industrial metal, 

energy, agriculture or livestock commodity, then the Barclays Nearby single commodity 

index shall be used. 

If a commodity is added to the Underlying Index, the Index Sponsor will determine the appropriate 

commodity group by employing the following process:  

1. If the new commodity is a component of the Barclays Commodity Index, then the same 

commodity group as used in the Barclays Commodity Index shall be used.  

2. If the new commodity is not a component of the Barclays Commodity Index, then the 

Index Sponsor will determine the commodity group. 

Important Notice 

As of 18 June 2021, the daily index levels for each of the Barclays Backwardation Tilt Multi -Strategy 

Capped Excess Return and Total Return Indices (Tickers in Figure 1) include an Index Amendment  

Rate equal to 0.13%. Prior to that date, daily index levels for these indices were calculated exclusive 

of such rate. The historical performance data for these indices available on the Barclays index 

website (http://indices.barclays) has been restated to take into account this 0.13% Index 

Amendment Rate since their base date (29 February 2000). These changes have been approved by 

Barclays Index Administration (Link to notice).

http://indices.barclays/
https://indices.barclays/IM/21/en/efsdocument.app?documentId=722&filename=2021-06-22+Index+Rule+Change+Announcement.pdf


 

 

Important Disclosures:  
 

Barclays’ indices are administered by the Index Sponsor. Barclays Index Administration (“BINDA”) is a separate function within Barclays Bank PLC responsible for 

the day-to-day governance of Barclays Bank PLC’s administration activities and its responsibilities as the administrator. BINDA operates independently from 

Barclays Bank PLC’s sales, trading, structuring departments and investment managers. Notwithstanding the foregoing, potential  conflicts of interest may exist 
where: (i) Barclays acts in multiple capacities with respect to a particular Barclays index, including but not limited to functioning as index sponsor, index 

administrator, licensing agent, and/or publisher; (ii) sales, trading or structuring desks in Barclays Investment Bank launch  products linked to the performance of 

a Barclays index, which are typically hedged by Barclays’ trading desks. In hedging an index, a trading desk may purchase or sell constituents of that index. These 

purchases or sales may affect the prices of the index constituents which could in turn affect the level of that index; and (iii) Barclays may use price contributions 
from trading desks in Barclays Investment Bank as a pricing source for a Barclays index. Barclays has in place policies and g overnance procedures (including 

separation of reporting lines) that are designed to avoid or otherwise appropriately manage such conflicts of interest and ensure the independence of BINDA and 

the integrity of Barclays indices. Where permitted and subject to appropriate restrictions, BINDA personnel regularly interact with trading and structuring desk 
personnel in Barclays Investment Bank regarding current market conditions and prices although decisions made by BINDA are independent and not influenced by 

trading and structuring desk personnel. Additional information about Barclays indices together with copies of the Barclays’ IOSCO Compliance Statement, 

Transparency of Methodology and Benchmark Statements is available at: https://indices.barclays/IM/21/en/indices/static/aboutbinda.app  

 
Please note the following in relation to Barclays' indices: 

 

1. Barclays Bank PLC may act in multiple capacities with respect to a particular index including, but not limited to, functioning as index sponsor, index 
administrator, calculation agent, licensing agent, and/or publisher. 

2. Sales, trading or structuring desks in Barclays Bank PLC may launch products linked to the performance of an index. These products are typically 

hedged by Barclays Bank PLC’s trading desks. In hedging an index, a trading desk may purchase or sell constituents of that index. These purchases or 

sales may affect the prices of the index constituents which could in turn affect the level of that index. 
3. Barclays Bank PLC may establish investment funds that track an index or otherwise use an index for portfolio or asset allocation decisions. 

 

Barclays Bank PLC has in place a control framework designed to avoid or otherwise appropriately manage conflicts of interest and ensure the independence of 

BINDA and the integrity of Barclays' indices. Where permitted, and subject to appropriate restrictions, BINDA personnel inter act with trading and structuring desk 
personnel regarding current market conditions and prices, although decisions made by BINDA are independent and not improperly influenced by trading and 

structuring desk personnel. Additional information about Barclays Bank PLC's index administration control framework is available upon request to BINDA. 

 
Any systematic investment strategies described herein may involve a high degree of risk, including without limitation market risk and other risks inherent in 

investing in securities, commodities, currencies, derivatives and other financial instruments. The value of and income from investments linked to such strategies 

may decline in value and loss of the original amount invested can occur.  

 
Barclays regularly trades, generally deals as principal and generally provides liquidity (as market maker or otherwise) in the securities, commodities, currencies, 

derivatives and other financial instruments included in Barclays indices, as well as financial products linked to such indices. Barclays’ trading desks may have a long 

and/or short position in such securities, commodities, currencies, derivatives and index-linked products, which may pose a conflict with the interests of investing 

customers and/or index users. All levels, prices and spreads included herein are historical and do not represent current market levels, prices or spreads, some or all 
of which may have changed since the publication of this document.  

 

Barclays has investment banking and other business relationships with many of the entities associated with instruments includ ed in Barclays indices, which may 
result in potential conflicts of interest. Barclays may from time to time perform commercial, investment banking or other advisory services for such entities.  

 

Barclays may also outsource a number of functions relating to the administration of the indices including the calculation and day to day management of the 

Barclays indices.  
 

Disclaimer:  

 

This publication has been produced and distributed by Barclays to institutional and professional clients of Barclays Investment Bank and is not intended for retail 
investors. It is not intended to constitute “research” or a “recommendation” as those terms are defined by applicable regulations.  

 

Indices are unmanaged and cannot be invested in directly. The development or creation of any product that uses, is b ased on, or is developed in connection with 
any Barclays index (each a “Product”) is prohibited without the prior written consent of Barclays.  

 

Barclays is not acting as an investment adviser or fiduciary. This publication does not constitute personal investment advice, an investment recommendation or 

take into account the individual financial circumstances or objectives of any investor. The indices, securities, commodities, currencies, derivatives and other financial 
products discussed herein may not be suitable for all purposes or for all investors. Accordingly, recipients must independently determine, in consultation with their 

own advisors, whether any index or investment discussed herein is appropriate for their purposes.  

 
The index data and other information (“Content”) referenced in this publication are considered reliable, but Barclays does not represent that the Content (including 

information obtained from third party sources) is accurate, complete or error free, and it should not be relied upon as such. The Content is provided for informational 

purposes only and is made available "as is". Barclays does not guarantee the accuracy timeliness, reliability, performance, continued availability, completeness or 

currency of any Content and Barclays shall have no liability for any errors, omissions or interruptions therein. Any data on past performance, modelling or back-
testing contained in the Content is no indication as to future performance. No representation is made as to the reasonableness of the assumptions made within or 

the accuracy or completeness of any modelling or back-testing. Because of the possibility of human and mechanical errors as well as other factors, Barclays accepts 

no responsibility for any errors or omissions in the Content (including but not limited to the calculation or performance of any index). Barclays accepts no liability  

whatsoever for the accuracy, timeliness, reliability, performance, continued availability, completeness or currency of the Content, or for delays or omissions therein, 

https://indices.barclays/IM/21/en/indices/static/aboutbinda.app


 

 

or for interruptions in the delivery of any Content, or for any special, punitive, indirect, incidental or consequential losses arising from the use of or reliance on any 
content, even if advised of the possibility of such losses.  

 

Index returns represent past performance and are not indicative of any specific investment. The Content is not intended to predict actual results, which may differ 

substantially from those reflected. Past performance is not necessarily indicative of future results.  
 

Not all products or services mentioned are available in all jurisdictions. No offers, sales, resales, or delivery of any prod ucts or services described herein or any 

offering materials relating to any such products or services may be made in or from any jurisdiction except in circumstances which will result with compliance with 

any applicable laws and regulations and which will not impose any obligations on Barclays.  
 

The investments to which it relates are available only to such persons and will be entered into only with such persons. 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.  

 

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. 
 

© Copyright Barclays Bank PLC (2020). 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. 
 

 

Bloomberg Index Services Limited Disclaimer:  

 
Bloomberg Index Services Limited (formerly known as Barclays Risk Analytics and Index Solutions Limited) is the official index calculation and maintenance agent 

of the Index, an index owned and administered by Barclays. 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. 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

Important Disclosures:  

 
BINDA is a distinct function within Barclays Bank PLC. As the administration function providing Barclays' indices, BINDA operates independently from Barclays 

Bank PLC's sales, trading and structuring desks and investment managers. Notwithstanding the foregoing, potential conflicts of interest exist as a consequence 

of Barclays Bank PLC operating index administration alongside its other businesses. 

 
Please note the following in relation to Barclays' indices: 

 

1. Barclays Bank PLC may act in multiple capacities with respect to a particular index including, but not limited to, functioning as index sponsor, index 
administrator, calculation agent, licensing agent, and/or publisher. 

2. Sales, trading or structuring desks in Barclays Bank PLC may launch products linked to the performance of an index. These products are typically 

hedged by Barclays Bank PLC’s trading desks. In hedging an index, a trading desk may purchase or sell constituents of that in dex. These purchases or 

sales may affect the prices of the index constituents which could in turn affect the level of that index. 
3. Barclays Bank PLC may establish investment funds that track an index or otherwise use an index for portfolio or asset allocation decisions. 

 

Barclays Bank PLC has in place a control framework designed to avoid or otherwise appropriately manage conflicts of interest and ensure the independence of 

BINDA and the integrity of Barclays' indices. Where permitted, and subject to appropriate restrictions, BINDA personnel interact with trading and structuring desk 
personnel regarding current market conditions and prices, although decisions made by BINDA are independent and not improperly influenced by trading and 

structuring desk personnel. Additional information about Barclays Bank PLC's index administration control fr amework is available upon request to BINDA. 

 
Any systematic investment strategies described herein may involve a high degree of risk, including without limitation market risk and other risks inherent in 

investing in securities, commodities, currencies, derivatives and other financial instruments. The value of and income from investments linked to such strategies 

may decline in value and loss of the original amount invested can occur.  

 
Barclays regularly trades, generally deals as principal and generally provides liquidity (as market maker or otherwise) in th e securities, commodities, currencies, 

derivatives and other financial instruments included in Barclays indices, as well as financial products linked to such indices. Barclays’ trading desks may have a 

long and/or short position in such securities, commodities, currencies, derivatives and index-linked products, which may pose a conflict with the interests of 

investing customers and/or index users. All levels, prices and spreads included herein are historical and do not represent current market levels, prices or spreads, 
some or all of which may have changed since the publication of this document.  

 

Barclays has investment banking and other business relationships with many of the entities associated with instruments included in Barclays indices, which may 
result in potential conflicts of interest. Barclays may from time to time perform commercial, investment banking or other advisory services for such entities.  

 

Barclays may also outsource a number of functions relating to the administration of the indices including the calculation and day to day management of the 

Barclays indices.  
 

Disclaimer:  

 

This publication has been produced and distributed by Barclays to institutional and professional clients of Barclays Investment Bank and is not intended for retail 
investors. It is not intended to constitute “research” or a “recommendation” as those terms are defined by applicable regulations.  

 

Indices are unmanaged and cannot be invested in directly. The development or creation of any product that uses, is based on, or is developed in connection with 
any Barclays index (each a “Product”) is prohibited without the prior written consent of Barclays.  

 

Barclays is not acting as an investment adviser or fiduciary. This publication does not constitute personal investment advice, an investment recommendation or 

take into account the individual financial circumstances or objectives of any investor. The indices, securities, commodities, currencies, derivatives and other 
financial products discussed herein may not be suitable for all purposes or for all investors. Accordingly, recipients must independently determine, in consultation 

with their own advisors, whether any index or investment discussed herein is appropriate for their purposes.  

 
The index data and other information (“Content”) referenced in this publication are considered reliable, but Barclays does not represent that the Content 

(including information obtained from third party sources) is accurate, complete or error free, and it should not be relied upon as such. The Content is provided for 

informational purposes only and is made available "as is". Barclays does not guarantee the accuracy timeliness, reliability, performance, continued availability, 

completeness or currency of any Content and Barclays shall have no liability for any errors, omissions or interruptions therein. Any data on past performance, 
modelling or back-testing contained in the Content is no indication as to future performance. No representation is made as to the reasonableness of the 

assumptions made within or the accuracy or completeness of any modelling or back-testing. Because of the possibility of human and mechanical errors as well 

as other factors, Barclays accepts no responsibility for any errors or omissions in the Content (including but not limited to the calculation or performance of any 

index). Barclays accepts no liability whatsoever for the accuracy, timeliness, reliability, performance, continued availability, completeness or currency of the 



 

 

Content, or for delays or omissions therein, or for interruptions in the delivery of any Content, or for any special, punitive, indirect, incidental or consequential 
losses arising from the use of or reliance on any content, even if advised of the possibility of such losses.  

 

Index returns represent past performance and are not indicative of any specific investment. The Content is not intended to predict actual results, which may 

differ substantially from those reflected. Past performance is not necessarily indicative of future results.  
 

Not all products or services mentioned are available in all jurisdictions. No offers, sales, resales, or delivery of any prod ucts or services described herein or any 

offering materials relating to any such products or services may be made in or from any jurisdiction except in circumstances which will result with compliance 

with any applicable laws and regulations and which will not impose any obligations on Barclays.  
 

The investments to which it relates are available only to such persons and will be entered into only with such persons. 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.  

 

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.  

Bloomberg Index Services Limited (formerly known as Barclays Risk Analytics and Index Solutions Limited) is the official index calculation and maintenance agent 

of the Index, an index owned and administered by Barclays. 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. 
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