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23 DECEMBER 2020 

GSSP BASE PROSPECTUS 9 SUPPLEMENT 

SUPPLEMENT 1/2020 

 

BARCLAYS BANK IRELAND PLC 
(Incorporated with limited liability in Ireland) 

 

Pursuant to the Global Structured Securities Programme 

______________________________________________________________ 

This supplement dated 23 December 2020 (the "Supplement") is supplemental to, and must be read in conjunction 

with, the Securities Note relating to GSSP Base Prospectus 9 dated 4 September 2020 (the "Base Prospectus 9 

Securities Note") as prepared by Barclays Bank Ireland PLC in its capacity as issuer (the "Issuer") which, 

together with the registration document dated 27 May 2020 (as supplemented by a supplement dated 4 August 

2020 and as may be further supplemented and/or replaced from time to time, the "Registration Document"), 

constitutes a base prospectus drawn up as separate documents (the "Base Prospectus") for the purposes of Article 

8 of Regulation (EU) 2017/1129 (as amended, the "Prospectus Regulation") in respect of its Global Structured 

Securities Programme (the "Programme"). This Supplement constitutes a supplement in respect of the Base 

Prospectus for the purposes of Article 23 of the Prospectus Regulation. 

Terms defined in the Base Prospectus 9 Securities Note shall, unless the context otherwise requires, have the same 

meanings when used in this Supplement. 

The purpose of this Supplement is to: 

(a) amend each of the sections entitled "Risk Factors", "Form of Final Terms (Notes and Certificates)" and 

"Form of Final Terms (Exercisable Certificates)" of the Base Prospectus 9 Securities Note to include 

information relating to certain Barclays Indices;  

(b) amend the section entitled "Terms and Conditions of the Securities" of the Base Prospectus 9 Securities 

Note to reflect certain changes to the terms and conditions that apply to Securities for which the Final 

Terms specify the 'Final Settlement Type' to be 'Ladder Call'; 

(c) amend the sections entitled "Important Information", "Form of Final Terms (Notes and Certificates)", 

"Form of Final Terms (Exercisable Certificates)", "Taxation", "Purchase and Sale", "Important Legal 

Information" and "General Information" of the Base Prospectus 9 Securities Note for the purpose of 

passporting the Base Prospectus to the Czech Republic, Hungary, Romania and Slovakia; 

(d) include a new section entitled "Description of the Barclays Mutual Fund Indices" in the Base Prospectus 9 

Securities Note; and 

(e) amend each of the sections entitled "Risk Factors", "Terms and Conditions of the Securities", "Form of 

Final Terms (Notes and Certificates)" and "Form of Final Terms (Exercisable Certificates)" of the Base 

Prospectus 9 Securities Note to reflect certain updates to the provisions relating to Reference Rates. 

A) AMENDMENTS TO THE SECTION ENTITLED "IMPORTANT INFORMATION" 

The section entitled "Important Information" on pages 5 to 9 of the Base Prospectus 9 Securities Note shall 

be amended by deleting the third paragraph under the heading "Regulatory approval and passporting for 
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the purposes of the Prospectus Regulation" on page 5 of the Base Prospectus 9 Securities Note in its entirety 

and replacing it with the following: 

"Notification of this approval will be made to the competent authorities of Belgium, the Czech Republic, 

Denmark, Finland, France, Hungary, Italy, Luxembourg, Malta, the Netherlands, Norway, Portugal, 

Romania, Slovakia, Spain, Sweden and the United Kingdom. In the case of the United Kingdom, the effect 

of the approval as so notified may be affected by the end of the transition or implementation period 

(currently scheduled for 31 December 2020) provided for under the agreement between the European 

Union and the United Kingdom for the withdrawal of the United Kingdom from the European Union." 

B) AMENDMENTS TO THE SECTION ENTITLED "RISK FACTORS" 

The section entitled "Risk Factors" on pages 13 to 72 of the Base Prospectus 9 Securities Note shall be 

amended by: 

(i) deleting risk factor 4.6(b) (Discontinuance of a Reference Rate) of Part I (Interest rates and 

constant maturity swap rates) of risk factor 4(B) (Risks associated with Securities linked to 

specific types of Underlying Asset(s)) on pages 38 to 40 of the Base Prospectus 9 Securities Note 

in its entirety and replacing it with the following: 

"(b) Discontinuance or determination of non-representativeness of a Reference Rate 

If (a) the administrator of the relevant reference rate announces that it has ceased or will 
cease to provide the reference rate permanently or indefinitely, (b) the central bank for the 

currency of the reference rate or the regulatory supervisor, an insolvency official, a  
resolution authority or a court having jurisdiction over the administrator of the reference 
rate announces that such administrator has ceased or will cease to provide the reference 

rate permanently or indefinitely, or (c) the regulatory supervisor for the administrator of 
the reference rate announces that it has determined that such reference rate is no longer, or 
as of a specified future date will no longer be, representative of the underlying market and 

economic reality that such reference rate is intended to measure and that representativeness 
will not be restored, the Determination Agent shall determine the applicable interest rate 

using alternative arrangements which will vary depending on the reference rate. See 
General Condition 8.4(d) (Floating Rate). In such case, the Conditions will require the 
exercise of discretion by the Issuer or the Determination Agent, as the case may be, and 

the making of potentially subjective judgments (including as to the occurrence or not of 
any events which may trigger amendments to the Conditions) and/or the amendment of the 
Conditions without the consent of Holders. The interests of the Issuer or the Determination 

Agent, as applicable, in making such determinations or amendments may be adverse to the 
interests of the Holders. See also risk factor 6.1 (Risks associated with discretionary 

powers, or with respect to certain French Notes, decision-making powers, of the Issuer 

and the Determination Agent, including in relation to the Issuer's hedging arrangements). 

Where a Pre-nominated Index is specified: 

• If a  pre-nominated reference rate (the "Pre-nominated Index") has been specified 
in the Final Terms in respect of the discontinued reference rate, the Pre-nominated 
Index will be substituted for the discontinued reference rate for all purposes of the 

Securities, and the Determination Agent may adjust any Condition or term relevant 
to the settlement or payment under the Securities, as the Determination Agent 
determines appropriate to preserve the economics of the Securities to account for 

such replacement (including, without limitation, any adjustment which the 
Determination Agent determines is appropriate in order to reduce or eliminate to 

the extent reasonably practicable any transfer of economic value from the Issuer to 
the Holders or vice versa as a result of such replacement, including as a result of a 
different term structure or methodology). In making any adjustments to the 

Conditions or other terms of the Securities, the Determination Agent may (but shall 
not be obliged to) take into account any adjustments in respect of applicable 

derivatives transactions. 
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Where no Pre-nominated Index is specified: 

• Reference Rate other than EONIA, SONIA, SOFR or USD LIBOR: If a  Pre-
nominated Index has not been specified in the Final Terms and the reference rate is 

not Euro Overnight Index Average ("EONIA"), Sterling Overnight Index Average 
("SONIA""), Secured Overnight Financing Rate ("SOFR"") or USD LIBOR, the 
Determination Agent may identify an alternative rate that it determines represents 

the same or a substantially similar measure or benchmark as the relevant reference 
rate, and the Determination Agent may deem that rate (the "Successor Rate") to be 
the reference rate. If a  Successor Rate is selected, that Successor Rate will be 

substituted for the discontinued reference rate, and the Determination Agent may 
adjust any term of the Securities (including, without limitation, any barrier to the 

reference rate), as, in the good faith judgement of the Determination Agent, may be 
necessary to render the Successor Rate comparable to the discontinued reference 
rate for purposes of the Securities. If no Successor Rate is available, then the 

Determination Agent will determine the floating rate on each subsequent date of 
determination using Linear Interpolation. If any of the rates to be used for Linear 
Interpolation is unavailable, or otherwise the Determination Agent does not 

determine the Floating Rate of interest, an Additional Disruption Event will be 
deemed to have occurred and the Determination Agent will adjust, redeem and/or 

cancel the Securities. 

• Reference Rate is EONIA, SONIA or SOFR: If a  Pre-nominated Index has not been 

specified in the Final Terms and the reference rate is EONIA, SONIA or SOFR, the 
Determination Agent may identify an alternative reference rate that it determines 
represents the same or a substantially similar measure or benchmark as EONIA, 

SONIA or SOFR, and the Determination Agent may deem that successor reference 
rate to be the reference rate and adjust any term of the Securities (including without 

limitation, any barrier to the reference rate), as, in the good faith judgement of the 
Determination Agent, may be necessary to render the successor reference rate 
comparable to the discontinued reference rate for purposes of the Securities. If no 

successor reference rate is available, or otherwise the Determination Agent does not 
determine the Floating Rate of interest, an Additional Disruption Event will be 
deemed to have occurred and the Determination Agent will adjust, redeem and/or 

cancel the Securities. See also risk factor 4.7 (The market continues to develop in 

relation to SONIA, SOFR, €STR and the other risk-free rates). 

• Reference Rate is USD LIBOR: If a  pre-nominated Index has not been specified in 
the Final Terms and if the reference rate is USD LIBOR, if a  Benchmark Transition 

Event occurs (meaning effectively that there has been a public announcement by 
the administrator or relevant regulator that the reference rate will be permanently 
discontinued or by the relevant regulator that the reference rate is, or as of a 

specified future date will be, no longer representative), and if the Determination 
Agent cannot determine the relevant USD LIBOR rate by means of interpolating 

from other tenors of USD LIBOR, then the next-available replacement option under 
the terms and conditions will apply to replace the relevant USD LIBOR floating 

rate under the Securities. In order, these replacement options are as follows: 

(i) if a  form of term SOFR has been selected or recommended by the relevant 

governmental authority, then the replacement rate shall be such term SOFR, 

together with an adjustment factor; 

(ii) if (i) is not available, if a form of compounded SOFR rate has been selected 
or recommended by the relevant governmental authority, then the replacement 

rate shall be such compounded SOFR rate, together with an adjustment factor; 

(iii) if (i) and (ii) are not available, if an alternative rate of interest has been selected 

or recommended by the relevant governmental authority, then the replacement 
rate shall be such alternative rate of interest, together with an adjustment 

factor;  
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(iv) if (i), (ii) and (iii) are not available, then the replacement rate shall be the 
applicable fallback refence rate as determined by the International Swap 

Dealers Association (ISDA), together with an adjustment factor;  

(v) if (i), (ii), (iii) and (iv) are not available, then the Determination Agent shall 

determine the replacement reference rate. 

In addition, the terms and conditions of the Securities expressly authorise the 
Determination Agent to make consequential changes to the terms and conditions 

with respect to, among other things, the determination of interest calculation periods 
or interest determination dates, as the case may be, and the timing and frequency of 

determining rates and making payments of interest.  

The application of a replacement of a USD LIBOR rate under the Securities as 

described above could result in adverse consequences to the amount of interest 
accrued in respect of the Securities over an interest calculation period, which could 
adversely affect the return on, value of and market for the Securities. Further, there 

is no assurance that the characteristics of any such replacement rate will be similar 
to the then-current USD LIBOR rate that it is replacing, or that any such 
replacement will produce the economic equivalent of the then-current USD-LIBOR 

rate that it is replacing. See also risk factor 4.7 (The market continues to develop in 

relation to SONIA, SOFR, €STR and the other risk-free rates). 

Any such consequence of a rate discontinuance could have a material adverse effect 

on the value of and return on the Securities."; 

(ii) deleting the final paragraph of risk factor 4.7 (The market continues to develop in relation to 

SONIA, SOFR, €STR and the other risk-free rates) of risk factor 4(B) (Risks associated with 

Securities linked to specific types of Underlying Asset(s)) on page 41 of the Base Prospectus 9 

Securities Note in its entirety and replacing it with the following: 

"If your Securities reference a compounded daily SONIA rate (being a rate of return of a daily 

compound interest investment with the daily SONIA as reference rate for the calculation of 

interest), in the event that the SONIA reference rate is not available or has not otherwise been 

published, the amount of interest payable on such Securities will be determined using a substitute 

reference rate plus an adjustment spread to such substitute reference rate. The substitute reference 

rate and adjustment spread will be determined by the Determination Agent, which may or may 

not take into account prevailing industry standards in any related market (including, without 

limitation, the derivatives market and any ISDA fallback rate in respect of the discontinued 

SONIA reference rate and any corresponding ISDA fallback adjustment applicable to such ISDA 

fallback rate). If such substitute reference rate and adjustment spread are applied to the Securities, 

this could result in adverse consequences to the amount of interest payable on such Securities, 

which could adversely affect the return on, value of and market for such Securities. Further, there 

is no assurance that the characteristics of any substitute reference rate and adjustment spread will 

be similar to, or will produce the economic equivalent of, the SONIA reference rate upon which 

compounded daily SONIA is based."; 

(iii) inserting the following new risk factors immediately after risk factor 4.48 (Risks associated with 

the selection of and allocation of weightings to the Components of a Barclays Index) of Part VI 

(Barclays Indices) of risk factor 4(B) (Risks associated with Securities linked to specific types of 

Underlying Asset(s)) on page 63 of the Base Prospectus 9 Securities Note as follows: 

"4.49 There may be currency exchange rate risk where the currency of a Component is 

different to the Index Currency 

A Barclays Index may be subject to currency exchange risks if one or more Components 

are denominated in a currency other than the currency of such Barclays Index (the "Index 

Currency"), and the value of such Component is converted into the Index Currency for 
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the purposes of calculating the level of such Barclays Index. The exposure of such 

Component to movements in currency exchange rates will depend on the extent to which 

such currency strengthens or weakens against the Index Currency and the relative 

weighting of such Component. Foreign exchange rates can be highly volatile and are 

determined by various factors, including supply and demand for currencies in the 

international foreign exchange markets, economic factors including inflation rates in the 

countries concerned, interest rate differences between the respective countries, economic 

forecasts, international political factors, currency convertibility, safety of making financial 

investments in the currency concerned, speculation and measures taken by governments 

and central banks. 

In addition, a Barclays Index may apply a currency rate adjustment when calculating the 

level of such Barclays Index, which aims to reduce the impact of fluctuations in the 

different currencies in which a Component and the Index are respectively denominated. 

Such adjustment may not eliminate or successfully reduce the foreign exchange risk 

incurred by converting the value of each such Component into the Index Currency at the 

prevailing currency exchange rate. 

4.50 The value of a Component that is a share, an ETF or a mutual fund may take into 

account the impact of corporate actions relating to such Component 

Where a Barclays Index references a Component that is a  share, an ETF or a mutual fund, 

the value of such Component may be adjusted to take into account the impact of any 

corporate actions relating to such Component that have occurred, in accordance with the 

index methodology. In certain circumstances, such adjustment may reduce the value of 

such Component, which may in turn, may have an adverse impact on the level of such 

Barclays Index and the value of and return on Barclays Index Linked Securities linked to 

such Barclays Index."; and 

(iv) deleting the final paragraph of risk factor 4.50 (Discontinuance and replacement of Interbank 

Offered Rates) (renumbered as risk factor 4.52 accordingly) of risk factor 4(B) (Risks associated 

with Securities linked to specific types of Underlying Asset(s)) on page 65 of the Base Prospectus 

9 Securities Note in its entirety and replacing it with the following: 

"The risk-free rates described above have little, if any, historical track record. The level of any 

such risk-free rate during the term of the Securities may bear little or no relation to the historical 

actual or historical indicative data. Prior observed patterns, if any, in the behaviour of market 

variables and their relation to the risk free rates, such as correlations, may change in the future. 

Such risk-free rates also have different calculation methodologies and other important differences 

from the IBORs that they are intended to replace. Market terms for securities linked to such risk 

free rates (such as SONIA or SOFR), such as the spread over the rate reflected in interest rate 

provisions, may evolve over time, and trading prices of such securities may be lower than those 

of later-issued securities as a result. 

Furthermore, as an overnight rate based on a large volume of interbank transactions or as a rate 

based on transactions secured by central bank's treasury securities, a risk-free rate (such as SONIA 

or SOFR) does not measure bank-specific credit risk and, as a result, is less likely to correlate 

with the unsecured short-term funding costs of banks. This may mean that market participants 

would not consider any such risk-free rate a suitable substitute or successor for all of the purposes 

for which LIBOR historically has been used (including, without limitation, as a representation of 

the unsecured short-term funding costs of banks), which may, in turn, lessen market acceptance 

of such risk-free rate. An established trading market for debt securities linked to the relevant risk-

free rate may never develop or may not be very liquid. If the relevant risk-free rate does not prove 

to be widely used in the capital markets, the trading price of securities linked to risk free rates 

may be lower than those of securities linked to rates that are more widely used. You may not be 

able to sell your Securities at all or may not be able to sell your Securities at prices that will 
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provide you with a yield comparable to similar investments that have a developed secondary 

market, and may consequently suffer from increased pricing volatility and market risk. See also 

risk factor 4.7 (The market continues to develop in relation to SONIA, SOFR, €STR and the other 

risk-free rates) above and risk factor 4.53 (Additional risks in relation to Benchmarks Regulation 

and reform) (previously numbered risk factor 4.51) below.". 

C) AMENDMENTS TO THE SECTION ENTITLED "TERMS AND CONDITIONS OF THE 

SECURITIES" 

The section entitled "Terms and Conditions of the Securities" on pages 75 to 398 of the Base Prospectus 9 

Securities Note shall be updated by: 

(i) amending General Condition 8.4(d)(i) (Floating Rate Determination) in the sub-section entitled 

"Section C: INTEREST, COUPON, OPTIONAL EARLY SETTLEMENT, AUTOMATIC 

SETTLEMENT (AUTOCALL), FINAL SETTLEMENT AND NOMINAL CALL EVENT" on 

pages 108 to 110 of the Base Prospectus 9 Securities Note by: 

(a) deleting the introductory paragraph of General Condition 8.4(d)(i)(A) (Floating Rate) on 

page 108 of the Base Prospectus 9 Securities Note in its entirety and replacing it with the 

following: 

"(A) If the Reference Rate is a floating rate other than EONIA, SONIA or SOFR, the 

relevant Floating Rate of interest will, subject as provided below, be either:"; 

(b) deleting the reference to "'SONIA'" in the introductory paragraph of 8.4(d)(i)(C) on page 
109 of the Base Prospectus 9 Securities Note and replacing it with "'SONIA Compound with 

Lookback'"; and 

(c) inserting the following new General Conditions 8.4(d)(i)(D) and 8.4(d)(i)(E) immediately 
after General Condition 8.4(d)(i)(C) on page 110 of the Base Prospectus 9 Securities Note 

as follows: 

"(D) If the Final Terms specifies 'Reference Rate' to be 'SOFR Compound with 

Observation Period Shift', the relevant Floating Rate of interest will be the rate of 
return of a daily compound interest investment (with the daily secured overnight 
financing rate as reference rate for the calculation of interest) over the SOFR 

Observation Period corresponding to the relevant Interest Calculation Period and 
which will be calculated by the Determination Agent on the Interest Determination 
Date, as follows, and the resulting percentage will be rounded, if necessary, to the 

nearest one hundred-thousandth of a percentage point, with 0.000005 being 

rounded upwards: 

[∏(1 +
SOFR 𝑖  × 𝑛𝑖

360
) − 1

𝑑0

𝑖=1

] ×  
360

𝑑
 

where: 

"d" is the number of calendar days in the SOFR Observation Period corresponding 

to the relevant Interest Calculation Period; 

"do" means in respect of the relevant Interest Calculation Period, the number of U.S. 

Government Securities Business Days in the SOFR Observation Period 

corresponding to the relevant Interest Calculation Period; 

"i" means in respect of the relevant Interest Calculation Period, a series of whole 
numbers from one to do, each representing a relevant U.S. Government Securities 

Business Day in chronological order from, and including, the first U.S. Government 
Securities Business Day in the SOFR Observation Period corresponding to the 
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relevant Interest Calculation Period to, and including, the last U.S. Government 

Securities Business Day in the SOFR Observation Period; 

"ni" means in respect of any U.S. Government Securities Business Day "i" in the 

SOFR Observation Period corresponding to the relevant Interest Calculation 
Period, the number of calendar days in that SOFR Observation Period from, and 
including, such U.S. Government Securities Business Day "i" to but excluding the 

following U.S. Government Securities Business Day "i+1"; 

"Observation Shift Days" means the number of U.S. Government Securities 

Business Days specified in the Final Terms; 

"SOFR Observation Period" means, with respect to a relevant Interest Calculation 
Period, the period from, and including, the day falling the number of Observation 

Shift Days preceding the first day in the relevant Interest Calculation Period to, but 
excluding, the day falling the number of Observation Shift Days preceding the 

Interest Period End Date for the relevant Interest Calculation Period; and 

"SOFRi" means, in respect of any U.S. Government Securities Business Day "i" 

falling in the SOFR Observation Period corresponding to the relevant Interest 
Calculation Period, the SOFR in respect of such U.S. Government Securities 

Business Day "i". 

(E) If the Final Terms specifies 'Reference Rate' to be 'SOFR Compound with 

Lookback', the relevant Floating Rate of interest will be the rate of return of a daily 
compound interest investment (with the daily secured overnight financing rate as 
reference rate for the ca lculation of interest) which will be calculated by the 

Determination Agent on the Interest Determination Date, as follows, and the 
resulting percentage will be rounded, if necessary, to the nearest one hundred-

thousandth of a percentage point, with 0.000005 being rounded upwards: 

[∏(1 +
SOFR 𝑖−𝑝𝑈𝑆𝐵𝐷  × 𝑛𝑖

360
) − 1

𝑑0

𝑖=1

]  × 
360

𝑑
 

 

where: 

"d" is the number of calendar days in the relevant Interest Calculation Period; 

"do" means in respect of the relevant Interest Calculation Period, the number 

of U.S. Government Securities Business Days in the relevant Interest 

Calculation Period; 

"i" means in respect of the relevant Interest Calculation Period, a series of 
whole numbers from one to do, each representing a relevant U.S. Government 

Securities Business Day in chronological order from, and including, the first 
U.S. Government Securities Business Day in the relevant Interest Calculation 
Period to, and including, the last U.S. Government Securities Business Day in 

the relevant Interest Calculation Period; 

"ni" means in respect of any U.S. Government Securities Business Day "i", 
the number of calendar days from, and including, such U.S. Government 
Securities on Business Day "i" to but excluding the earlier of (a) the next U.S. 

Government Securities Business Day and (b) the last day of the relevant 

Interest Calculation Period on which the SOFR reference rate is SOFR i-pUSBD; 

"p" means, in respect of the relevant Interest Calculation Period, the number 
of U.S. Government Securities Business Days specified in the Final Terms, 

being the length of the look-back period immediately preceding a U.S. 
Government Securities Business Day "i" falling in such relevant Interest 
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Calculation Period on which the SOFR reference rate is to be determined. For 
the avoidance of doubt, if "p" is specified in the Final Terms to be zero, there 

shall be no look-back period in respect of any U.S. Government Securities 

Business Day "i"; and 

"SOFRi-pUSBD" means, in respect of any U.S. Government Securities Business 
Day falling in the relevant Interest Calculation Period, the SOFR reference 

rate for the U.S. Government Securities Business Day falling "p" U.S. 
Government Securities Business Days prior to the relevant U.S. Government 

Securities Business Day "i"."; 

(ii) amending General Condition 8.4(d)(iv) (Floating Rate Disruption) in the sub-section entitled 

"Section C: INTEREST, COUPON, OPTIONAL EARLY SETTLEMENT, AUTOMATIC 

SETTLEMENT (AUTOCALL), FINAL SETTLEMENT AND NOMINAL CALL EVENT" on 

pages 110 to 112 of the Base Prospectus 9 Securities Note by: 

(a) deleting the introductory paragraph of such General Condition 8.4(d)(iv) (Floating Rate 

Disruption) on pages 110 to 111 of the Base Prospectus 9 Securities Note in its entirety and 

replacing it with the following: 

"With respect to the determination of a Floating Rate of interest in accordance with (i) or (ii) 
above, as applicable, and unless a Benchmark Transition Event (as defined below) has 
occurred, in which case General Condition 8.4(d)(v) (Benchmark Transition Event) shall 

apply, if: 

(1) on any Interest Determination Date, the Relevant Screen Page for the Reference Rate 
(or EONIAi, SONIAi-pLBD, SOFRi or SOFRi-pUSBD) is not available, or (in the case of 
General Condition 8.4(d)(i)(A)(1) above) no such offered quotation appears on the 

Relevant Screen Page or (in the case of General Condition 8.4(d)(i)(A)(2) above) 
fewer than three such offered quotations appear on the Relevant Screen Page, in each 

case as of the Relevant Screen Time; 

(2) on any TARGET Business Day pursuant to General Condition 8.4(d)(i)(B) above 

EONIAi is not available on the Relevant Screen Page; 

(3) on any London Business Day pursuant to General Condition 8.4(d)(i)(C) above 

SONIAi-pLBD is not available on the Relevant Screen Page; 

(4) on any U.S. Government Securities Business Day pursuant to General Condition 

8.4(d)(i)(D) above SOFRi is not available on the Relevant Screen Page; or 

(5) on any U.S. Government Securities Business Day pursuant to General Condition 

8.4(d)(i)(E) above SOFRi-pUSBD is not available on the Relevant Screen Page 

(such Reference Rate, a "Disrupted Reference Rate" and each such event, a "Floating Rate 

Disruption"), the Determination Agent shall determine the Floating Rate of interest in 
respect of such Interest Determination Date (or EONIAi, in respect of the relevant TARGET 
Business Day, or SONIAi-pLBD, in respect of the relevant London Business Day, or SOFRi or 

SOFRi-pUSBD in respect of the relevant U.S. Government Securities Business Day, as 
applicable) in accordance with the following methodologies, as applicable depending on the 

Designated Maturity of the relevant Reference Rate or whether the Disrupted Reference Rate 

is EONIA, SONIA or SOFR, as the case may be:";  

(b) deleting the reference to "Relevant Time" on the fifth line of General Condition 
8.4(d)(iv)(B)(1) on page 111 of the Base Prospectus 9 Securities Note and replacing it with 

"Relevant Screen Time"; and 

(c) inserting the following new General Conditions 8.4(d)(iv)(E) and 8.4(d)(iv)(F) immediately 

after General Condition 8.4(d)(iv)(D) on page 112 of the Base Prospectus 9 Securities Note 

as follows: 
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"(E) If the Disrupted Reference Rate is SOFR i: 

(1) SOFRi in respect of the relevant U.S. Government Securities Business Day "i" 
shall be determined by the Determination Agent as the SOFR published with 

respect to the first preceding U.S. Government Securities Business Day for 

which such SOFR was published on the Relevant Screen Page; 

(2) if the Determination Agent determines that it is unable to determine SOFRi in 
accordance with sub-paragraph (A) immediately above after observing 

backwards for the number of Observation Shift Days from U.S. Government 
Securities Business Day "i", SOFRi in respect of the relevant U.S. Government 
Securities Business Day shall be such other rate as determined by the 

Determination Agent, taking into account any sources it deems reasonable in 
order to determine SOFR i in respect of such U.S. Government Securities 

Business Day "i". 

(F) If the Disrupted Reference Rate is SOFR i-pUSBD: 

(1) SOFRi-pUSBD in respect of the relevant U.S. Government Securities Business Day 

"i" shall be determined by the Determination Agent as the SOFR published with 
respect to the first U.S. Government Securities Business Day immediately 
following the relevant U.S. Government Securities Business Day "i – p" for 

which such SOFR was published on the Relevant Screen Page; 

(2) if the Determination Agent determines that it is unable to determine SOFR i-pUSBD 
in accordance with sub-paragraph (A) immediately above after observing 
backwards for "p" consecutive U.S. Government Securities Business Days from 

U.S. Government Securities Business Day "i", SOFR i-pUSBD in respect of the 
relevant U.S. Government Securities Business Day shall be such other rate as 
determined by the Determination Agent, taking into account any sources it deems 

reasonable in order to determine SOFR i-pUSBD in respect of such U.S. Government 

Securities Business Day "i"."; 

(iii) amending General Condition 8.4(d)(v) (Benchmark Transition Event) in the sub-section entitled 

"Section C: INTEREST, COUPON, OPTIONAL EARLY SETTLEMENT, AUTOMATIC 

SETTLEMENT (AUTOCALL), FINAL SETTLEMENT AND NOMINAL CALL EVENT" on 

pages 112 to 115 of the Base Prospectus 9 Securities Note by: 

(a) deleting such General Condition 8.4(d)(v) (Benchmark Transition Event) on pages 112 to 

115 of the Base Prospectus 9 Securities Note in its entirety and replacing it with the 

following: 

"(v) Benchmark Transition Event 

With respect to the determination of a Floating Rate of interest in accordance with  

(i) or (ii) above, if on (or prior to) any Interest Determination Date, the 
Determination Agent determines that a Benchmark Transition Event and its related 
Benchmark Replacement Date have occurred prior to the Relevant Screen Time in 

respect of any determination of the relevant Reference Rate (or EONIAi, SONIAi-

pLBD, SOFRi or SOFRi-pUSBD) (such Reference Rate (or EONIAi, SONIAi-pLBD, 
SOFRi or SOFRi-pUSBD), a  "Discontinued Reference Rate"), the Determination 

Agent shall determine the Floating Rate of interest for the such Interest 

Determination Date in accordance with the following methodologies, as applicable: 

(A) If a  Pre-nominated Index has been specified in the Final Terms in respect of 
the relevant Reference Rate (or EONIAi, SONIAi-pLBD, SOFRi or SOFRi-

pUSBD), the relevant Reference Rate (or EONIAi, SONIAi-pLBD, SOFRi or 
SOFRi-pUSBD) shall be replaced by such Pre-nominated Index with effect from 

the date as determined by the Determination Agent and the Pre-nominated 
Index will be deemed to be the Reference Rate (or EONIAi, SONIAi-pLBD, 
SOFRi or SOFRi-pUSBD) with effect from such date. The Determination Agent 
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may make such adjustments that it determines to be appropriate, if any, to any 
one or more of the Conditions or other terms of the Securities, including, 

without limitation, any Condition or term relevant to the settlement or 
payment under the Securities, as the Determination Agent determines 
appropriate to preserve the economics of the Securities and to otherwise 

account for such replacement (including, without limitation, (i) any 
adjustment which the Determination Agent determines is appropriate in order 

to reduce or eliminate to the extent reasonably practicable any transfer of 
economic value from the Issuer to the Holders or vice versa as a result of such 
replacement, such as an adjustment spread and (ii) any other adjustment(s) to 

reflect a different term structure or methodology). In making any adjustments 
to the Conditions or other terms of the Securities, the Determination Agent 
may (but shall not be obliged to) take into account prevailing industry 

standards in any related market (including, without limitation, the derivatives 
market and any ISDA Fallback Adjustment applicable to the corresponding 

ISDA Fallback Rate if the Pre-nominated Index in respect of the Discontinued 

Reference Rate is such ISDA Fallback Rate). 

(B) If a  Pre-nominated Index has not been specified in the Final Terms and if the 
Discontinued Reference Rate is not EONIAi, SONIApLBD, SOFRi, SOFRi-

pUSBD or USD LIBOR: 

(1) the Determination Agent shall select a substitute or successor rate of 

interest that it determines is comparable to the Discontinued 
Reference Rate to replace such Discontinued Reference Rate, and 

shall replace the Discontinued Reference Rate by such substitute or 
successor rate of interest with effect from the date as determined by 
the Determination Agent and such substitute or successor reference 

rate will be deemed to be the Reference Rate with effect from such 
date. The Determination Agent may make such adjustments that it 
determines to be appropriate, if any, to any one or more of the 

Conditions or other terms of the Securities, including, without 
limitation, any Condition or term relevant to the settlement or 

payment under the Securities, as the Determination Agent determines 
appropriate to preserve the economics of the Securities and to 
otherwise account for such replacement (including, without 

limitation, (i) any adjustment which the Determination Agent 
determines is appropriate in order to reduce or eliminate to the extent 
reasonably practicable any transfer of economic value from the Issuer 

to the Holders or vice versa as a result of such replacement, such as 
an adjustment spread and (ii) any other adjustment(s) to reflect a 

different term structure or methodology). In selecting a substitute or 
successor reference rate and making any adjustments to the 
Conditions or other terms of the Securities, the Determination Agent 

may (but shall not be obliged to) take into account prevailing industry 
standards in any related market (including, without limitation, the 
derivatives market and any ISDA Fallback Rate in respect of the 

Discontinued Reference Rate and any corresponding ISDA Fallback 

Adjustment applicable to such ISDA Fallback Rate); 

(2) if the Determination Agent determines that no substitute or successor 
rate is available for the purpose of sub-paragraph (A) immediately 

above, then, with effect from and including the date on which the 
relevant Reference Rate has been discontinued or has otherwise 

ceased to exist, the Floating Rate in respect of such Interest 
Determination Date, and any subsequent Interest Determination 

Date, shall be determined using Linear Interpolation; or 

(3) if the Determination Agent determines that one or both of the rates to 

be used for the purpose of Linear Interpolation in accordance with 
(ii) immediately above are unavailable, or otherwise does not 
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determine the Floating Rate of interest in accordance with the 
foregoing, an Additional Disruption Event shall be deemed to have 

occurred for the purposes of these provisions and the Determination 
Agent shall adjust, redeem, cancel and/or take any other necessary 
action in accordance with the applicable provisions of General 

Condition 43 (Adjustment, early redemption or early cancellation 
following an Additional Disruption Event) or General Condition 44 

(Early redemption or cancellation following an unscheduled early 
redemption or cancellation event – Belgian Securities), as the case 

may be, in respect of the Securities. 

(C) if a  Pre-nominated Index has not been specified in the Final Terms and if the 

Discontinued Reference Rate is EONIAi, SONIAi-pLBD, SOFRi or SOFRi-

pUSBD: 

(1) the Determination Agent shall select a substitute or successor 
reference rate that it determines is comparable to the Discontinued 

Reference Rate to replace such Discontinued Reference Rate, and 
shall replace the Discontinued Reference Rate by such substitute or 
successor reference rate with effect from the date as determined by 

the Determination Agent and such substitute or successor reference 
rate will be deemed to be the Reference Rate with effect from such 
date. The Determination Agent may make such adjustments that it 

determines to be appropriate, if any, to any one or more of the 
Conditions or other terms of the Securities, including, without 

limitation, any Condition or term relevant to the settlement or 
payment under the Securities, as the Determination Agent determines 
appropriate to preserve the economics of the Securities and to 

otherwise account for such replacement (including, without 
limitation, (i) any adjustment which the Determination Agent 
determines is appropriate in order to reduce or eliminate to the extent 

reasonably practicable any transfer of economic value from the Issuer 
to the Holders or vice versa as a result of such replacement, such as 

an adjustment spread and (ii) any other adjustment(s) to reflect a 
different term structure or methodology). In selecting a substitute or 
successor reference rate and making any adjustments to the 

Conditions or other terms of the Securities, the Determination Agent 
may (but shall not be obliged to) take into account prevailing industry 
standards in any related market (including, without limitation, the 

derivatives market and any ISDA Fallback Rate in respect of the 
Discontinued Reference Rate and any corresponding ISDA Fallback 

Adjustment applicable to such ISDA Fallback Rate); 

(2) if the Determination Agent determines that no substitute or successor 

reference rate is available for the purpose of sub-paragraph (A) 
immediately above, or otherwise does not determine the Floating 

Rate of interest in accordance with the foregoing, an Additional 
Disruption Event shall be deemed to have occurred for the purposes 
of these provisions and the Determination Agent shall adjust, redeem, 

cancel and/or take any other necessary action in accordance with the 
applicable provisions of General Condition 43 (Adjustment, early 
redemption or early cancellation following an Additional Disruption 

Event) or General Condition 44 (Early redemption or cancellation 
following an unscheduled early redemption or cancellation event – 

Belgian Securities), as the case may be, in respect of the Securities. 

(D) Otherwise, if a  Pre-nominated Index has not been specified in the Final 

Terms and if the Discontinued Reference Rate is USD LIBOR: 

(1) the Benchmark Replacement will replace the then-current 
Discontinued Reference Rate for all purposes relating to the 
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Securities in respect of such determination on the Interest 
Determination Date and all determinations on all subsequent dates 

under the Securities; 

(2) in connection with the implementation of a Benchmark Replacement, 
the Issuer or the Determination Agent may make Benchmark 

Replacement Conforming Changes from time to time; 

(3) if the Determination Agent determines that no substitute or successor 

reference rate is available for the purpose of sub-paragraph (A) 
immediately above, or otherwise does not determine the Floating 
Rate of interest in accordance with the foregoing, an Additional 

Disruption Event shall be deemed to have occurred for the purposes 
of these provisions and the Determination Agent shall adjust, redeem, 
cancel and/or take any other necessary action in accordance with the 

applicable provisions of General Condition 43 (Adjustment, early 
redemption or early cancellation following an Additional Disruption 

Event) or General Condition 44 (Early redemption or cancellation 
following an unscheduled early redemption or cancellation event – 

Belgian Securities), as the case may be, in respect of the Securities."; 

(b) inserting the following new General Conditions 8.4(d)(v)(E) and 8.4(d)(v)(F) immediately 

after General Condition 8.4(d)(v)(D) on page 115 of the Base Prospectus 9 Securities Note 

as follows: 

"(E) Interim adjustments 

For the avoidance of doubt, the Determination Agent shall not be obliged to take any 

action immediately upon the occurrence of a Benchmark Transition Event, but 

instead may continue to apply the Discontinued Reference Rate (if such rate remains 

available and its use under the relevant Securities is not legally prohibited) for an 

interim period and may substitute such rate and/or make adjustments to the 

Conditions or other terms of the Securities or take any other appropriate action as 

permitted in this General Condition 8.4(d)(v) at such time as it determines 

appropriate. 

(F) Administrator/Benchmark Event 

If the Determination Agent determines that an event in respect of an Underlying Asset 

constitutes both a Benchmark Transition Event and an Administrator/Benchmark 

Event, the Determination Agent may determine to treat such event as either a 

Benchmark Transition Event or an Administrator/Benchmark Event in its 

discretion."; and 

(c) renumbering General Condition 8.4(d)(vii) (Changes in Reference Rate) in the sub-section 

entitled "Section C: INTEREST, COUPON, OPTIONAL EARLY SETTLEMENT, 

AUTOMATIC SETTLEMENT (AUTOCALL), FINAL SETTLEMENT AND NOMINAL 

CALL EVENT" on page 115 of the Base Prospectus 9 Securities Note to "General Condition 

8.4(d)(v)(G)" (and reordering it in the Base Prospectus 9 Securities Note accordingly) so that 

it immediately follows General Condition 8.4(d)(v)(F) (Administrator/Benchmark Event); 

(iv) amending General Condition 8.4(e) (Relevant defined terms) in the sub-section entitled "Section C: 

INTEREST, COUPON, OPTIONAL EARLY SETTLEMENT, AUTOMATIC SETTLEMENT 

(AUTOCALL), FINAL SETTLEMENT AND NOMINAL CALL EVENT" on pages 115 to 117 of 

the Base Prospectus 9 Securities Note by: 

(a) deleting the definition for "Interest Determination Date" on page 116 of the Base Prospectus 

9 Securities Note in its entirety and replacing it with the following: 
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""Interest Determination Date" means any of the following, as applicable: 

(i) with respect to an Interest Calculation Period and a Reference Rate other than 
EONIA, SONIA or SOFR, the date specified as such in the Final Terms or, if none is 

so specified: 

(A) the first day of such Interest Calculation Period, if the relevant currency is 

sterling or Hong Kong dollar; 

(B) the date falling two TARGET Business Days prior to the first day of such 

Interest Calculation Period, if the relevant currency is euro; or 

(C) in any other case, the date falling two London Business Days prior to the first 

day of such Interest Calculation Period; 

(ii) with respect to an Interest Calculation Period and EONIA, unless specified otherwise 

in the Final Terms, the last TARGET Business Day of such Interest Calculation 

Period; 

(iii) with respect to an Interest Calculation Period and SONIA Compound with Lookback, 
unless specified otherwise in the Final Terms, the last London Business Day of such 

Interest Calculation Period; 

(iv) with respect to an Interest Calculation Period and SOFR Compound with Observation 

Period Shift, unless specified otherwise in the Final Terms, the day falling the number 
of Observation Shift Days immediately preceding the Interest Period End Date of 

such Interest Calculation Period; and 

(v) with respect to an Interest Calculation Period and SOFR Compound with Lookback, 

unless specified otherwise in the Final Terms, the last U.S. Government Securities 

Business Day of such Interest Calculation Period."; and  

(b) deleting the definition for "Reference Rate" on page 117 of the Base Prospectus 9 Securities 

Note in its entirety and replacing it with the following: 

""Reference Rate" means, in respect of any relevant period or day, any of the following as 

specified in the Final Terms: (a) a floating interest rate, (b) a swap rate, (c) EONIA, (d) 

SONIA or (e) SOFR. Where the Final Terms specifies 'CMS Rate Determination' to be 

applicable (where applicable, in relation to the relevant Reference Rate), 'Reference Rate' 

shall be construed to include a CMS Reference Rate. If more than one Reference Rate is 

specified, 'Reference Rate' shall be construed to refer to each rate defined or specified as 

such, or determined, in respect of the relevant period or day as specified in the Final Terms."; 

(v) amending General Condition 12.25 (Ladder Call) in the sub-section entitled "Section C: 

INTEREST, COUPON, OPTIONAL EARLY SETTLEMENT, AUTOMATIC SETTLEMENT 

(AUTOCALL), FINAL SETTLEMENT AND NOMINAL CALL EVENT" on pages 236 to 241 of 

the Base Prospectus 9 Securities Note by: 

(a) deleting General Condition 11.25(b) (Cash Settlement) on pages 236 to 238 of the Base 

Prospectus 9 Securities Note in its entirety and replacing it with the following:  

"(b) Cash Settlement 

If the Final Terms specifies 'Settlement Method' to be 'Cash', then provided that none 

of an Optional Early Settlement Event, a  Nominal Call Event, an Automatic 
Settlement (Autocall) Event or any other redemption or purchase or cancellation of 
the Securities has occurred prior to the Scheduled Settlement Date, each Security will 

be redeemed by the Issuer on the Scheduled Settlement Date at the "Final Cash 
Settlement Amount" which will be a cash amount in the Settlement Currency per 

Calculation Amount determined in accordance with the following as the sum of:   
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(i) (A) if a  Ladder Trigger Event has occurred and: 

(1) if the Final Terms specifies 'Cap(Settlement)' to be 'Not Applicable', 

then: 

CA × Participation(Settlement) × Max(FP − SPP, Ladder Payoff) 

(2) if the Final Terms specifies 'Cap (Settlement)' to be 'Applicable', 

then: 

CA × Participation(Settlement) × Min[Cap(Settlement), Max(FP − SPP, 

Ladder Payoff)]  

(B) if a  Ladder Trigger Event has not occurred and: 

(1) if the Final Terms specifies 'Cap(Settlement)' to be 'Not Applicable', 

then: 

CA × Participation(Settlement) × Max(FP − SPP, 0%) 

(2) if the Final Terms specifies 'Cap (Settlement)' to be 'Applicable', 

then: 

CA × Participation(Settlement) × Min[Cap(Settlement), Max(FP − SPP, 

0%)]  

PLUS EITHER: 

(ii) if the Final Terms specifies 'Downside' to be 'Not Applicable', then: 

CA × Protection Level 

OR 

(iii) if the Final Terms specifies 'Downside' to be 'Applicable', then: 

EITHER: 

(A) if DFP < SPP and the Final Terms specifies 'Knock-in Trigger Event' 

to be 'Not Applicable', then: 

(1) if a  Ladder Trigger Event has occurred and the Final Terms 

specifies 'Ladder Trigger Event Downside Deactivation' to be 

'Applicable', then: 

CA × Protection Level 

(2) if either (a) a Ladder Trigger Event has occurred and the Final 
Terms specifies 'Ladder Trigger Event Downside Deactivation' 

to be 'Not Applicable', or (b) a Ladder Trigger Event has not 

occurred, then: 

CA × Max{DF, Protection Level – [DP x (SPP − DFP)]} 

OR 

(B) if DFP < SPP and the Final Terms specifies 'Knock-in Trigger Event' 

to be 'Applicable', then:  

(1) if a  Ladder Trigger Event has occurred and the Final Terms 
specifies 'Ladder Trigger Event Downside Deactivation' to be 

'Applicable', then: 
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CA × Protection Level 

(2) if either (a) a Ladder Trigger Event has occurred and the Final 
Terms specifies 'Ladder Trigger Event Downside Deactivation' 

to be 'Not Applicable', or (b) a La dder Trigger Event has not 

occurred, then: 

(a) if either: 

(i) Knock-in Barrier Type = American and a Knock-

in Trigger Event has occurred; or  

(ii) Knock-in Barrier Type = European and DFP < 

Knock-in Barrier Percentage,  

then: 

CA × Max{DF, Protection Level – [DP x (SPP − 

DFP)]} 

(b) otherwise:  

CA × Protection Level 

OR 

(C) otherwise, if DFP ≥ SPP, then: 

CA × Protection Level 

For the avoidance of doubt, if any of paragraph (ii) or (iii) above does not apply, the 

amount payable under such paragraph (ii) or (iii) shall be zero."; and 

(b) inserting the following new definition in the relevant alphabetical order in General Condition 

11.25(c) (Relevant defined terms) on page 241 of the Base Prospectus 9 Securities Note as 

follows: 

"● "Participation(Settlement)" means the percentage as specified in the Final Terms."; 

(vi) deleting General Condition 46 (Administrator/Benchmark Event) in the sub-section entitled 

"Section H: GENERAL PROVISIONS" on pages 286 to 287 of the Base Prospectus 9 Securities 

Note in its entirety and replacing it with the following: 

"47. Administrator/Benchmark Event 

If an Administrator/Benchmark Event occurs in respect of the Securities, then: 

(a) If the Administrator/Benchmark Event has occurred in respect of an Underlying Asset 
and a Pre-nominated Index has been specified in the Final Terms in respect of such 

Underlying Asset, the relevant Underlying Asset shall be replaced by such Pre-
nominated Index with effect from the date as determined by the Determination Agent 
and the Pre-nominated Index will be deemed to be the Underlying Asset with effect 

from such date. The Determination Agent may make such adjustments that it determines 
to be appropriate, if any, to any one or more of the Conditions or other terms of the 
Securities, including without limitation, any Condition or term relevant to the settlement 

or payment under the Securities, as the Determination Agent determines appropriate to 
preserve the economics of the Securities and to otherwise account for such replacement 

(including, without limitation, (i) any adjustment which the Determination Agent 
determines is appropriate in order to reduce or eliminate to the extent reasonably 
practicable any transfer of economic value from the Issuer to the Holders or vice versa 

as a result of such replacement and (ii) any other adjustment(s) to reflect a different term 
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structure or methodology). If the Determination Agent determines that an event in 
respect of an Underlying Asset constitutes both a Benchmark Transition Event and an 

Administrator/Benchmark Event, the Determination Agent may determine to treat such 
event as either a Benchmark Transition Event or an Administrator/Benchmark Event in 
its discretion. Notwithstanding anything else in this paragraph, in the event that the 

Administrator/Benchmark Event comprises a Modification Event, the Determination 
Agent may determine, in its discretion, not to undertake any or all of the actions 

described in this paragraph; or 

(b) Otherwise than in the circumstances of (a) above, an Additional Disruption Event shall 

be deemed to have occurred for the purposes of these provisions and the Determination 

Agent shall adjust, redeem, cancel and/or take any other necessary action in accordance 

with the applicable provisions of General Condition 43 (Adjustment, early redemption 

or early cancellation following an Additional Disruption Event) or General Condition 

43 (Early redemption or cancellation following an unscheduled early redemption or 

cancellation event – Belgian Securities), as the case may be, in respect of the 

Securities."; and 

(vii) amending General Condition 65.1 (Definitions) in the sub-section entitled "Section H: GENERAL 

PROVISIONS" on pages 304 to 372 of the Base Prospectus 9 Securities Note by: 

(a) deleting limb (d) in the definition for "Administrator/Benchmark Event" on page 307 of 

the Base Prospectus 9 Securities Note in its entirety and replacing it with the following: 

"(d) a "Modification Event", being any material change in the methodology or other 

terms of the Relevant Benchmark has occurred or is likely to occur."; 

(b) deleting the definition for "Benchmark Replacement Date" on page 314 of the Base 

Prospectus 9 Securities Note in its entirety and replacing it with the following: 

""Benchmark Replacement Date" means the earliest to occur of the following events 

with respect to the then-current Discontinued Reference Rate: 

(a) in the case of paragraph (a) or (b) of the definition of "Benchmark Transition 

Event", the later of (i) the date of the public statement or publication of information 
referenced therein and (ii) the date on which the administrator of the Reference Rate 

permanently or indefinitely ceases to provide the Reference Rate; or 

(b) in the case of paragraph (c) of the definition of "Benchmark Transition Event", the 

date of the public statement or publication of information referenced therein, even 

though the Reference Rate continues to be provided on such date. 

For the avoidance of doubt, if the event giving rise to the Benchmark Replacement Date 
occurs on the same day as, but earlier than, the Relevant Screen Time in respect of any 

determination, the Benchmark Replacement Date will be deemed to have occurred prior to 

the Relevant Screen Time for such determination."; 

(c) deleting the definition for "Benchmark Transition Event" on page 314 of the Base 

Prospectus 9 Securities Note in its entirety and replacing it with the following: 

"Benchmark Transition Event" means the occurrence of one or more of the following 

events with respect to the then-current Reference Rate: 

(a) a public statement or publication of information by or on behalf of the administrator 
of the Reference Rate announcing that such administrator has ceased or will cease 
to provide the Reference Rate, permanently or indefinitely, provided that, at the 

time of such statement or publication, there is no successor administrator that will 

continue to provide the Reference Rate; 
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(b) a public statement or publication of information by the regulatory supervisor for the 
administrator of the Reference Rate, the central bank for the currency of the 

Reference Rate, an insolvency official with jurisdiction over the administrator for 
the Reference Rate, a  resolution authority with jurisdiction over the administrator 
for the Reference Rate or a court or an entity with similar insolvency or resolution 

authority over the administrator for the Reference Rate, which states that the 
administrator of the Reference Rate has ceased or will cease to provide the 

Reference Rate permanently or indefinitely, provided that, at the t ime of such 
statement or publication, there is no successor administrator that will continue to 

provide the Reference Rate; or 

(c) a public statement or publication of information by the regulatory supervisor for the 

administrator of the Reference Rate announcing that the regulatory supervisor has 

determined that such Reference Rate is no longer, or as of a specified future date 

will no longer be, representative of the underlying market and economic reality that 

such Reference Rate is intended to measure and that representativeness will not be 

restored."; 

(d) deleting the definition for "Federal Reserve Bank of New York's Website" on page 330 of 

the Base Prospectus 9 Securities Note in its entirety; 

(e) deleting the definition for "ISDA Fallback Adjustment" on page 345 of the Base Prospectus 

9 Securities Note in its entirety and replacing it with the following: 

""ISDA Fallback Adjustment" means the spread adjustment (which may be a positive or 

negative value or zero) that would apply for derivatives transactions referencing the ISDA 

Definitions to be determined upon the occurrence of an index cessation event with respect 

to a Discontinued Reference Rate for the applicable tenor."; 

(f) deleting the definition for "ISDA Fallback Rate" on page 345 of the Base Prospectus 9 

Securities Note in its entirety and replacing it with the following: 

""ISDA Fallback Rate" means the rate that would apply for derivatives transactions 

referencing the ISDA Definitions to be effective upon the occurrence of an index cessation 

date with respect to a Discontinued Reference Rate for the applicable tenor excluding the 

applicable ISDA Fallback Adjustment."; 

(g) deleting the definition for "SOFR" on page 364 of the Base Prospectus 9 Securities Note 

in its entirety and replacing it with the following: 

""SOFR" means, with respect to any day, the secured overnight financing rate published 

for such day by the Federal Reserve Bank of New York, as the administrator of the 

benchmark, (or a successor administrator) on the Relevant Screen Page at the Relevant 

Screen Time."; and 

(h) inserting the following new definition in the relevant alphabetical order on page 369 of the 

Base Prospectus 9 Securities Note as follows: 

""U.S. Government Securities Business Day" means any day except for a Saturday, 

Sunday or a day on which the Securities Industry and Financial Markets Association (or 

any successor thereto) recommends that the fixed income departments of its members be 

closed for the entire day for purposes of trading in U.S. government securities.". 

D) DESCRIPTION OF THE BARCLAYS MUTUAL FUND INDICES 

A new section entitled "Description of the Barclays Mutual Fund Indices" as set out in the Schedule 

attached hereto shall be inserted immediately after the end of the section entitled "Terms and Conditions 
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of the Securities" on page 398 of the Base Prospectus 9 Securities Note (and the Table of Contents on 

pages 10 to 12 of the Base Prospectus 9 Securities Note shall be deemed to be updated accordingly). 

E) AMENDMENTS TO THE SECTION ENTITLED "FORM OF FINAL TERMS (NOTES AND 

CERTIFICATES)" 

The section entitled "Form of Final Terms (Notes and Certificates)" on pages 399 to 440 of the Base 

Prospectus 9 Securities Note shall be amended by: 

(i) deleting the reference to "Relevant Time" in the relevant line item under item 16(g)(i) ([CMS Rate 

Determination]) of PART A – CONTRACTUAL TERMS on page 406 of the Base Prospectus 9 

Securities Note and replacing it with "Relevant Screen Time"; 

(ii) deleting item 16(g)(ii) ([Floating Rate Determination]) of PART A – CONTRACTUAL TERMS 

on pages 406 to 407 of the Base Prospectus 9 Securities Note in its entirety and replacing it with 

the following: 

"(ii) Floating Rate Determination: [Applicable] [Not Applicable] 

[– Reference Rate: [⚫] [LIBOR] [EURIBOR] [EONIA] [SONIA 
Compound with Lookback] [SOFR Compound 
with Observation Period Shift] [SOFR 

Compound with Lookback]] 

[– Designated Maturity: [⚫] [Month[s]] [Year[s]] [Not Applicable] 

– Offered Quotation: [Applicable] [Not Applicable] 

– Arithmetic Mean: [Applicable] [Not Applicable] 

[– Interest Determination Date: [⚫] [Not Applicable]] 

– Relevant Screen Page: 
[Refinitiv Screen LIBOR01 Page] 

[Refinitiv Screen EURIBOR01 Page] 

[⚫] 

– Relevant Screen Time: [⚫] [a.m.]/[p.m.] [⚫] time]  

– Relevant Interbank Market: [⚫] 

[– ["p"] [Observation Shift 

Days]: 

[⚫]] 

– Lookback/suspension 
period of Compound 

SOFR: 

[[⚫] days] [Not Applicable] 

– Pre-nominated Index: [⚫] [As defined in General Condition 65.1 in 
respect of [GBP LIBOR] [EURIBOR] [EUR 
LIBOR] [EONIA] [USD LIBOR] [JPY TIBOR] 
[HKD HIBOR] [CHF LIBOR] [AUD BBSW] 

[CAD CDOR]] [Not Applicable]] 

– Linear Interpolation: [Applicable] [Not Applicable]"; 

 

(iii) inserting the following new item immediately after item 5 (YIELD) of PART B – OTHER 

INFORMATION on page 435 of the Base Prospectus 9 Securities Note as follows: 
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"[6.] [HISTORIC INTEREST RATES] 

 [Details of historic [LIBOR/EURIBOR/EONIA/SONIA/SOFR/[⚫] (specify reference 
rates not disclosed in the Base Prospectus for an issuance of Excluded Securities only)] 

rates can be obtained from [Bloomberg Screen [⚫]] [Refinitiv Screen [⚫] Page] [⚫].]";  

 

(iv) inserting the following at the end of item 6 ([PAST AND FUTURE PERFORMANCE OF 

UNDERLYING ASSET(S), AND OTHER INFORMATION CONCERNING THE UNDERLYING 

ASSET[S]]) (renumbered as item 7 accordingly) of PART B – OTHER INFORMATION on page 

435 of the Base Prospectus 9 Securities Note as follows: 

"[Insert if one or more Underlying Assets is a Barclays Mutual Funds Index: 

Additional Information relating to [insert name of index]  

1. The Fund[s] included in the [insert name of index] and [its weight]/[their respective weights] 

and other relevant information are as specified in the table below: 

 Fund Bloomberg 

ticker 

Fund Lag Weight 

1. [⚫] [⚫] [⚫] [⚫] 

[Repeat for each Fund] 

2. Type: [Excess Return]/[Total Return] 

3.  Index Currency: [⚫] 

4. Target Volatility: [⚫] 

5.  Cap: [⚫] 

6. Adjustment Factor: [⚫] 

7.  Dividend Indicator: [0]/[1] 

8.  Index Base Date: [⚫] 

9.  Actual Exposure: [Type 1: No Threshold]/[Type 2: Absolute Threshold]/[Type 3: Relative 

Threshold] 

10.  Rebalancing threshold ("T"): [⚫] 

11.Realised Volatility: [Type A]/[Type B]/[Type C] 

12.Rebalancing Cost: [⚫] 

13.Fixed rate of deduction in respect of [each]/[the] Fund: [⚫] 

(Repeat for each Underlying Asset)]"; and 

(v) deleting item 8.1(c) (Jurisdiction(s) where the offer may take place (together, the "Public Offer 

Jurisdictions(s)")) of Part B – OTHER INFORMATION on page 436 of the Base Prospectus 9 

Securities Note in its entirety and replacing it with the following: 
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"(c) Jurisdiction(s) where the 

offer may take place 

(together, the "Public Offer 

Jurisdictions(s)"): 

[Belgium / the Czech Republic / Denmark / Finland / France 

/ Hungary / Ireland / Italy / Luxembourg / Malta / the 

Netherlands / Norway / Portugal / Romania / Slovakia / 

Spain / Sweden / the United Kingdom]". 

 

F) AMENDMENTS TO THE SECTION ENTITLED "FORM OF FINAL TERMS (EXERCISABLE 

CERTIFICATES)" 

The section entitled "Form of Final Terms (Exercisable Certificates)" on pages 441 to 477 of the Base 

Prospectus 9 Securities Note shall be amended by: 

(i) inserting "[Floating]" as an additional elective immediately after the elective "[Fixed with Memory 

(following the exercise of the Switch Option)]" under item 18 (Coupon Type: General Condition 8 

(Interest)) of PART A – CONTRACTUAL TERMS on page 445 of the Base Prospectus 9 Securities 

Note; 

(ii) inserting the following as the new item 18(e) (Information relating to the Floating Rate) of PART 

A – CONTRACTUAL TERMS on page 447 of the Base Prospectus 9 Securities Note as follows: 

"(e) Information relating to the Floating 

Rate: 

[Applicable] [Not Applicable] 

 [(i) CMS Rate Determination:] [Applicable] [Not Applicable] 

 – Specified Swap Rate: [⚫] 

 – Reference Currency: [⚫] 

 – Designated Maturity: [⚫] 

 – Relevant Screen page: [⚫] 

 – Relevant Screen Time: [⚫] 

 – Pre-nominated Index: [⚫] [Not Applicable] 

 – Linear Interpolation: [Applicable] [Not Applicable] 

 [(ii) Floating Rate Determination:] [Applicable] [Not Applicable] 

 [– Reference Rate: [⚫] [LIBOR] [EURIBOR] [EONIA] [SONIA 
Compound with Lookback] [SOFR Compound 
with Observation Period Shift] [SOFR 

Compound with Lookback]] 

 [– Designated Maturity: [⚫] [Month[s]] [Year[s]] [Not Applicable] 

 – Offered Quotation: [Applicable] [Not Applicable] 

 – Arithmetic Mean: [Applicable] [Not Applicable] 

 [– Coupon Determination 

Date: 

[⚫] [Not Applicable]] 

 – Relevant Screen Page: 
[Refinitiv Screen LIBOR01 Page] 

[Refinitiv Screen EURIBOR01 Page] 

[⚫] 
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 – Relevant Screen Time: [⚫] [a.m.]/[p.m.] [⚫] time]  

 – Relevant Interbank 

Market: 

[⚫] 

 [– ["p"] [Observation 

Shift Days]: 

[⚫]] 

 – Lookback/suspension 
period of Compound 

SOFR: 

[[⚫] days] [Not Applicable] 

 – Pre-nominated Index: [⚫] [As defined in General Condition 65.1 in 
respect of [GBP LIBOR] [EURIBOR] [EUR 
LIBOR] [EONIA] [USD LIBOR] [JPY TIBOR] 
[HKD HIBOR] [CHF LIBOR] [AUD BBSW] 

[CAD CDOR]] [Not Applicable]] 

 – Linear Interpolation: [Applicable] [Not Applicable] 

 [(iii)  Bank of England Base Rate 

Determination:] 

[Not Applicable][Applicable] 

 – Designated Maturity: [⚫]] 

 [(v) Margin:] [Plus/Minus] [⚫] [Not Applicable] 

 [(vi) Minimum Interest Rate:] [⚫]% [per annum] [Not Applicable] 

 [(vii) Maximum Interest Rate:] [Plus/Minus] [⚫] [Not Applicable]";  

 

(iii) inserting the following new item immediately after item 4 (REASONS FOR THE OFFER, 

ESTIMATED NET PROCEEDS AND TOTAL EXPENSES) of PART B – OTHER 

INFORMATION on page 473 of the Base Prospectus 9 Securities Note as follows: 

"[5.] [HISTORIC INTEREST RATES] 

 [Details of historic [LIBOR/EURIBOR/EONIA/SONIA/SOFR/[⚫] (specify reference 
rates not disclosed in the Base Prospectus for an issuance of Excluded Securities only)] 

rates can be obtained from [Bloomberg Screen [⚫]] [Refinitiv Screen [⚫] Page] [⚫].]"; 

 

(iv) inserting the following at the end of item 5 ([PAST AND FUTURE PERFORMANCE OF 

UNDERLYING ASSET(S), AND OTHER INFORMATION CONCERNING THE UNDERLYING 

ASSET[S]]) (renumbered as item 6 accordingly) of PART B – OTHER INFORMATION on page 

473 of the Base Prospectus 9 Securities Note as follows: 

"[Insert if one or more Underlying Assets is a Barclays Mutual Funds Index: 

Additional Information relating to [insert name of index]  

1. The Fund[s] included in the [insert name of index] and [its weight]/[their respective weights] 

and other relevant information are as specified in the table below: 
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 Fund Bloomberg 

ticker 

Fund Lag Weight 

1. [⚫] [⚫] [⚫] [⚫] 

[Repeat for each Fund] 

2. Type: [Excess Return]/[Total Return] 

3.  Index Currency: [⚫] 

4. Target Volatility: [⚫] 

5.  Cap: [⚫] 

6. Adjustment Factor: [⚫] 

7.  Dividend Indicator: [0]/[1] 

8.  Index Base Date: [⚫] 

9.  Actual Exposure: [Type 1: No Threshold]/[Type 2: Absolute Threshold]/[Type 3: Relative 

Threshold] 

10. Rebalancing threshold ("T"): [⚫] 

11.Realised Volatility: [Type A]/[Type B]/[Type C] 

12.Rebalancing Cost: [⚫] 

13.Fixed rate of deduction in respect of [each]/[the] Fund: [⚫] 

(Repeat for each Underlying Asset)]"; and 

(v) deleting item 7.1(c) (Jurisdiction(s) where the offer may take place (together, the "Public Offer 

Jurisdictions(s)")) of PART B – OTHER INFORMATION on page 474 of the Base Prospectus 

9 Securities Note in its entirety and replacing it with the following: 

"(c) Jurisdiction(s) where the 

offer may take place 

(together, the "Public Offer 

Jurisdictions(s)"): 

[Belgium / the Czech Republic / Denmark / Finland / France 

/ Hungary / Ireland / Italy / Luxembourg / Malta / the 

Netherlands / Norway / Portugal / Romania / Slovakia / 

Spain / Sweden / the United Kingdom]". 

 

G) AMENDMENTS TO THE SECTION ENTITLED "TAXATION" 

The section entitled "Taxation" on pages 479 to 528 of the Base Prospectus 9 Securities Note shall be 

amended by: 

(i) inserting the following new items in the relevant alphabetical order under the heading "Contents 

of the Taxation section:" (and updating the numbering and page references accordingly) on page 

479 of the Base Prospectus 9 Securities Note as follows: 

"9 Hungarian taxation page 499 

14 Romanian taxation page 520 
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15 Slovak taxation page 520"; 

 

(ii) inserting the following Hungarian taxation information in the relevant alphabetical order on page 

499 of the Base Prospectus 9 Securities Note: 

"9. Hungarian taxation 

9.1 Notes 

The following is an overview of the potentially applicable Hungarian tax liabilities with 

regard to the investment in the Securities. The overview does not address tax considerations 

applicable to investors of Securities that may be subject to special tax rules, including, among 

others, controlled foreign companies ("CFCs"), non-business carrying entities, income tax-

exempt entities or companies, enterprises subject to special, elected or obligatory tax 

regimes. The overview does not cover situations where (i) individuals hold the Securities in 

the context of business activities, (ii) the Securities are held as current assets (i.e. allocable 

to the inventory or otherwise held for trading purposes) or (iii) the Securities are received 

and handled by the private individual or corporate investor due to or under a special 

arrangement or relationship between the private individual or corporate investor and the 

Issuer or a third party. 

This overview is based on the tax laws of Hungary as in effect and applied on the date of 

this Base Prospectus, and is subject to changes in Hungarian law, including changes that 

could have a retroactive effect. The following overview is not exhaustive and does not take 

into account or discuss the tax laws of any country other than Hungary. 

Note that the tax treatment of certain categories of the Securities is not in all respects 

established and is, therefore, uncertain to some extent. In particular, there are no specific tax 

laws addressing the tax treatment of certificates in Hungary, nor is there any court practice 

specifically available in respect of certificates. 

This overview is based on the Hungarian Personal Income Tax Act (Act CVXII of 1995, as 

amended) ("PIT Act") and the Hungarian Corporate Income Tax Act (Act LXXXI of 1996, 

as amended, as amended) ("CIT Act"). 

This overview addresses neither Hungarian inheritance nor gift tax consequences. 

9.2 Non-Hungarian Tax Residents 

(a) Private Individual Investors 

Private individual investors, who are not tax resident in Hungary, shall not be liable to tax 

on their income from the Securities provided that the Issuer is not Hungarian tax resident 

or it is not obliged to pay the interest, qualifying as such under the PIT Act, through its 

Hungarian permanent establishment, branch office or commercial representative office. 

(b) Corporate Investors 

A non-Hungarian tax resident corporate investor shall not be subject to tax in Hungary 

with respect to any income resulting from the acquisition, holding, redemption or sale of 

the Securities, provided that it does not have a permanent establishment in Hungary to 

which such transaction with the Securities can be related. 

9.3 Hungarian Tax Residents 
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(a) Private Individual Investors 

The income of a Hungarian tax resident private individual investor, arising from the 

acquisition, holding, redemption or sale of the Securities which qualify as debt securities 

is subject to PIT in Hungary as interest income at the rate of 15 per cent. 

Income from securities which do not qualify as debt securities, however, in general, are 

publicly offered, listed and traded at arm’s length price on a controlled market of any EEA 

member state or such country with which Hungary has concluded a double tax treaty, is 

subject to PIT in Hungary as income from controlled capital market transactions at the rate 

of 15 per cent. The profit and loss of such transactions during the tax year can be totalled 

and the PIT assessed accordingly. Losses of previous two tax years can be used to offset 

the taxable profit of the tax year, subject to certain conditions. 

(b) Tax allowance and exemption 

Favourable tax treatment could be applied on income from long-term investments in 

Hungary under Section 67/B of the PIT Act. The tax allowance and tax exemption could 

be applied on the income under a long-term investment contract (in Hungarian, "tartós 

befektetési számla") ("LTIC") concluded between the private individual and an investment 

service provider or a credit institution. The LTIC itself is a  separate agreement where the 

parties agree to observe the taxation rules laid down in the PIT Act in order the private 

individual to be eligible for the below tax allowance or exemption. 

In accordance with the rules of the LTIC, the private individual shall conclude an LTIC 

with an investment service provider or a credit institution and place funds (at least HUF 

25,000) on the LTIC account. The calendar year of opening the LTIC account is regarded 

as the collection year and funds can only be placed until the 31th of December of such 

year. The placed funds can be used, in the collection year and the subsequent years, in 

general, to invest in debt securities and controlled capital market transactions.  

The withdrawal of funds, including the yield from the investments, from the LTIC account 

after the end of the third year following the collection year shall be subject to 10% PIT. 

The withdrawal of funds, including the yield from the investment, from the LTIC account 

after the end of the fifth year following the collection year shall be exempt from PIT. 

An agreement concluded with a foreign investment service provider/credit institution could 

also be regarded as an LTIC if (i) it is in compliance with the PIT Act, (ii) the parties apply 

the respective rules of the PIT Act on their rights and obligation and (iii) the private 

individual undertakes to (a) tie-up at least cash amounting min. HUF 25 000 (approx. EUR 

70) on the account and (b) not to withdraw its investment for 3 or 5 consecutive years. In 

such case, the private individual shall report to the Hungarian tax authority that is has 

concluded such agreement with a foreign entity. 

(c) Investors other than Private Individuals 

The income of Hungarian tax resident corporate investors arising from the acquisition, 

holding, redemption or sale of the Securities is subject to corporate income tax in Hungary 

at the rate of 9 per cent in accordance with the provisions of the CIT Act. 

9.4 Impact of a Double Tax Treaty between Hungary and the Jurisdiction of the Issuer  

Where the private individual or corporate investor is subject to tax in Hungary in relation 

to the Securities, the provisions of the double tax treaty in force between Hungary and the 

jurisdiction of the Issuer shall be observed. Such provisions may decrease the amount of 

or eliminate the payable tax in Hungary or the other country. In the case of absence of such 
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double tax treaty, the Hungarian tax laws provide for, in general, a  limited deduction of the 

tax paid abroad from the tax payable in Hungary."; and 

(iii) inserting the following Romanian and Slovak taxation information in the relevant alphabetical 

order on page 520 of the Base Prospectus 9 Securities Note: 

"14 Romanian taxation 

The following text is a high-level summary of certain Romanian tax aspects and 

considerations relating to the Securities. This information is of a general nature and it 

does not purport to be a comprehensive analysis of all relevant tax aspects that has to be 

considered when deciding to invest in Securities. This summary is based on the provisions 

of the Romanian fiscal legislation in force as of 14 December 2020. 

This summary does not describe any tax aspects resulting from the tax laws of any other 

state than Romania. 

Investors are, under all circumstances, strongly advised to contact their own tax advisor 

to clarify the individual consequences of their investment, holding and disposal of the 

Securities. 

The summary below assumes that the Issuer of the Securities is not tax resident in Romania 

and the Securities are not issued via a Romanian branch/permanent establishment of the 

Issuer. 

14.1 Romanian withholding tax on certain payments 

Romanian withholding tax applies on payments for interest, premiums, principal, 

dividends, capital gains, if they have their source in Romania. On the basis that the Issuer 

is not resident for tax purposes in Romania and it has no permanent establishment in 

Romania, the payments made by the Issuer in respect of interest, premiums, principal, 

dividends, capital gains in connection with Securities will not be deemed made from 

Romania.  

14.2 Taxation of resident individual holders 

Individuals who are tax resident in Romania are subject to personal income tax in Romania 

on their worldwide income. Therefore, Romanian individual holders would be subject to 

personal income tax due on their investment income arising from the holding, redemption, 

sale or any other transaction with the Securities. Irrespective of the nature of the income 

(interest, premiums, gains derived from transfer of the Securities), the rate of taxation 

would be 10 per cent, except dividends for which rate of taxation is 5 percent. 

For computation of personal income tax, the gain/losses from transfer of Securities would 

be determined as the positive/negative difference between selling/redemption price of 

Securities and their fiscal value (i.e., acquisition price) which includes the costs related to 

the transactions (sustained by proper documentation). The annual net gain/loss from 

transfer of Securities will be determined as the difference between the gains and the losses 

incurred during a fiscal year, cumulated from the beginning of the year. If the annual result 

is a  net loss it could be recovered from the annual net gains obtained in the following 7 

consecutive years received by the individuals from the same income and from the same 

source-country. 

Relief for withholding tax paid in a foreign country in relation with Securities may be 

available, if Romania has a double tax treaty in place with the country where the tax was 

withheld. The relief is granted either under the form of deduction from and within the limit 
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of the personal income tax due in Romania on the same income or under the form of 

exemption of the respective income, depending on the provisions of the relevant double 

taxation treaty.  

The obligation to declare and pay tax in relation to any income and/or gains obtained from 

abroad by a Romanian tax resident individual stays with that individual. However, if the 

payments of the income and/or gains in relations to Securities are effectively performed 

through a Romanian paying agent, it might be the case that (although this is debatable) the 

Romanian tax authorities require this agent to withheld at source the income tax due by the 

Romanian tax resident individual on certain categories of income, such as interest and 

dividends. 

The resident individual holder has the obligation to pay contribution to the state health 

insurance fund, if the income and gains obtained by this individual from Securities exceed 

a fixed threshold of 12 gross monthly minimum salaries in force at the date of submitting 

the relevant tax declaration (i.e. the minimum gross salary for 2020 is set at RON 2,230 

therefore the threshold for 2020 is of RON 26,760). In such case the value of the 

contribution due to the state health insurance fund due is computed on the fixed threshold 

base (i.e. RON 26,760 for 2020) multiplied with the contribution rate of 10 per cent .  

The contribution to the state health insurance fund is also due even if the income and gains 

obtained from Securities are lower than the threshold above, but the income and gains from 

Securities cumulated with revenues obtained by the resident individual from other sources 

(with the exception of salaries) exceed this threshold.  

If the income and gains obtained from Securities are lower than the threshold above, and 

the resident individual does not obtain revenues from other sources (with the exception of 

salaries), the contribution is only optional. 

14.3 Taxation of resident entities holders 

Resident entities which are tax resident in Romania (i.e. if they are incorporated in 

Romania or if they have their effective place of management in Romania or if they are 

legal entities incorporated according to European legislation with registered office in 

Romania) will be subject to corporate income tax on their worldwide income, including 

any income and gains resulting from the holding, redemption, sale or any other transaction 

with the Securities. The applicable tax rate is 16 per cent. The tax loss incurred by these 

entities can be carried forward for 7 consecutive years. 

The taxable base for corporate tax purpose is computed as the difference between revenues 

and expenses registered by entities as per the accounting rules, adjusted with tax items. 

Therefore, the corporate tax consequences deriving from holding, redemption, sale or any 

other transaction with the Securities is dependent also on the accounting treatment applied 

to such Securities, especially as regards the recognition of the related revenues and 

expenses. 

 The Romanian fiscal legislation, exempt from corporate income tax, in certain conditions, 

the incomes derived from dividends and from evaluation/revaluation/sale of shares. 

The Romanian fiscal legislation, states that the losses incurred by a company from selling 

receivables is deductible within the limit of 30%. In case of credit institutions, if 

receivables are partially covered by provisions or taken off from the balance sheet and then 

sold, 70% of the difference between the value of receivable and their selling price 

represents taxable income.  However, starting 14 May 2020 this restriction does no longer 

apply to transfers of government securities, bonds and other debt instruments that give the 
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holder a contractual right to collect cash, the expenses recorded from such transfers being 

deductible when calculating the tax result. 

Relief for withholding tax paid in a foreign country in relation with Securities may be 

available, if Romania has in place a double tax treaty in place with the country where the 

tax was withheld. The relief is granted under the form of deduction from and within the 

limit of the corporate income tax due in Romania. 

Note that, legal entities with an annual income lower than RON equivalent of EUR 

1,000,000 as at 31 December of the previous year, fall under the obligation to pay tax for 

micro-entities of 1% or 3% (depending on the number of employees) applied to income 

obtained (except certain income specifically provided) without possibility to deduct 

expenses.  

14.4 Taxation of non-residents 

Non-resident (legal entities and/or individuals carrying on independent activities) will be 

subject to tax in Romania in respect of income derived from the Securities, in case they 

have a permanent establishment in Romania to which the Securities are attributable. 

14.5 Stamp duties, transfer taxes, other taxes 

There are no stamp duties, transfer taxes or other taxes due in Romania in connection with 

acquisitions and transactions with Securities, other than those mentioned above. 

15 Slovak Taxation 

This summary covers general tax treatments which would be applicable for an individual 

investor or a corporate investor who was considered a Slovak tax resident and is 

presumably involved in acquiring, owning or disposing of the Securities as well  as 

receiving any payment in any kind of capital gains on the Securities in the territory of 

Slovakia. This does not represent a comprehensive summary of all the tax-relevant aspects 

that may be important from the tax perspective of making an investor's decision to 

purchase, hold or sell the Securities. This is not to be provided any representation or 

guarantee regarding possible tax consequences of the purchase, holding or disposal of the 

Securities or any tax advice provided by the professional. This summary is based on 

assumption that the Issuer is not deemed to be tax resident in Slovakia and does not operate 

a branch which should be situated in Slovakia. 

15.1 Private investor with tax residence in Slovakia 

A private individual investor who is a tax resident in Slovakia, is subject to personal 

income tax which is applied to any income gained from the holding, redemption, sell or 

any other transaction related to the Securities including interest income or any kind of gain 

earned from the disposal of the Securities. In general, the applicable tax rate is 19 per cent.  

The private investor must file a personal income tax return for a particular calendar year 

when income was credited to investor’s account and report his worldwide taxable income 

and pay the final tax liability as determined in the annual tax return. Income which was 

taxed by withholding tax should not be included in the tax return. Gains earned from the 

sale of Securities which were accepted for trading on the stock exchange in Slovakia or 

abroad will be exempt from income tax if the private investor holds the Securities for more 

than one year. The gains should also be exempt from personal income tax if the Securities 

were included in a long-term investment portfolio managed by the trader on a capital 

market in compliance with the Slovak Act on Securities and redeemed from the portfolio 
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after at least 15 years. Furthermore, gains of up to EUR 500 per calendar year from the 

disposal of the Securities a re exempt.  

15.2 Corporate investor with tax residence in Slovakia 

Legal entities residing in Slovakia will be subject to corporate income tax on any income 

resulting from the holding, redemption, sell or any other transaction with the Securities. 

Such financial income or gain from the disposal of the Securities shall form part of the 

general corporate income tax basis determined by accounting performed in compliance 

with Slovak Accounting Principles which is additionally adjusted by non-taxable income 

or non-deductible expense. The applicable corporate income tax rate is 21 per cent, for 

specific category of a micro tax payers (limited income up to 50,000 EUR), preferred tax 

rate in amount of 15 per cent is applied.  

15.3 Non-residential investors in Slovakia 

The capital gain earned from the holding or disposal of Securities could be subject to 

withholding tax of 19 per cent or alternatively 35 per cent for black -listed countries 

residents, unless the bilateral tax treaty stipulates otherwise, or such gain is contributed to 

the permanent establishment of foreign investor situated in Slovakia. The withholding tax 

should be triggered only in case while the issuer was a tax resident or non-residential legal 

entity with its permanent establishment situated in Slovakia.  

15.4 Other tax duty in Slovakia 

In general, buy and sell transactions regarding the Securities are not within the scope of 

VAT. The acquisition, ownership, sell or disposal of the Securities by an investor in 

Slovakia does not trigger any stamp duty, or any registration obligation, transfer tax, gift 

tax or other similar tax burden.". 

H) AMENDMENTS TO THE SECTION ENTITLED "PURCHASE AND SALE" 

The section entitled "Purchase and Sale" on pages 529 to 541 of the Base Prospectus 9 Securities Note 

shall be amended by: 

(i) deleting the fourth paragraph on page 529 of the Base Prospectus 9 Securities Note in its entirety 

and replacing it with the following: 

"Subject to the restrictions and conditions set out in the Base Prospectus, the categories of 

potential investors to which the Securities are intended to be offered are retail and institutional 

investors in Belgium, the Czech Republic, Denmark, Finland, France, Hungary, Ireland, Italy, 

Luxembourg, Malta, the Netherlands, Norway, Portugal, Romania, Slovakia, Spain, Sweden, 

Switzerland and the United Kingdom.";  

(ii) inserting the following selling restriction in the relevant alphabetical order on page 535 of the 

Base Prospectus 9 Securities Note: 

"Romania 

For selling restrictions in respect of Romania, please also see "Public Offer Selling Restrictions 

Under the Prospectus Regulation". 

The Base Prospectus has not been subject to the approval of the Romanian Financial Supervisory 

Authority ("ASF") or any other competent Romanian authority. Accordingly, the Issuer and each 

dealer have represented and agreed that it has not offered, sold or delivered, and will not offer, 

sell or deliver, any notes in Romania ("Romania") in a solicitation to the public, and that sales of 
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the notes in Romania shall be effected in accordance with all Romanian securities, tax and 

exchange control and other applicable laws and regulations. 

For the cases when a valid passporting procedure to Romania in relation to the Base Prospectus 

has not been successfully enacted, the Issuer and each of the dealers has represented and agreed 

that it will not offer, sell or deliver any notes or distribute copies of the Base Prospectus or any 

other document relating to the notes in Romania except for the cases when the Base Prospectus 

and any related documents relating to the notes will be offered in Romania observing the following 

conditions: 

(a) it is addressed only to investors who are "qualified investors" within the meaning of Article 

2 e) of the Prospectus Regulation; 

(b) it complies with all applicable laws and regulations in Romania, including the Prospectus 

Regulation, the provisions of Law no. 24/2017 as regards issuers of financial instruments 

and market operations, the provisions of Regulation No. 5/2018 on issuers of financial 

instruments and market operations issued by the Romanian Financial Supervisory Authority, 

and any norms and decisions issued or approved by the Romanian Financial Supervisory 

Authority or any other competent Romanian authority, as well as any other applicable EU 

and Romanian legislation."; and  

(iii) inserting the following selling restriction in the relevant alphabetical order on page 536 of the 

Base Prospectus 9 Securities Note: 

"Slovak Republic 

In addition to provisions applicable to the "Public Offer Selling Restrictions Under The Prospectus 

Regulation", the following applies: 

No approval of a prospectus has been sought or obtained from the National Bank of Slovakia (the 

"NBS") with respect to the Securities. It is the intention of the Issuer to passport a  prospectus 

approved by the competent authority of its home Member State into the Slovak Republic by 

delivery of a notification of such an approval by the competent authority of its home Member 

State to the NBS in accordance with Article 25 of the Prospectus Regulation. 

No application has been filed nor has any permission been obtained for admission of Securities to 

trading on any regulated market in the Slovak Republic, nor has any other arrangement for 

admission of Securities on any regulated market in the Slovak Republic (as defined by Act No. 

429/2002 Coll. on Stock Exchange, as amended (the "Stock Exchange Act")) been made. 

Accordingly, the Manager has represented and agreed, and each further Manager appointed under 

the Programme will be required to represent and agree that 

(i) it has only made and will only make an offer of Securities in the Slovak Republic through 

a public offering or any admission of Securities to trading on any regulated market in the 

Slovak Republic (a) if the prospectus approved by the competent authority of the Issuer's 

home Member State was duly passported into the Slovak Republic in compliance with the 

Prospectus Regulation, or (b) if a  prospectus approved by the NBS was published in 

accordance with the Prospectus Regulation; or 

(ii) it has only made and will only make an offer of Securities in the Slovak Republic through 

a public offering or any admission of Securities to trading on any regulated market in the 

Slovak Republic in circumstances in which no obligation arises for the Issuer or the 

Manager to produce or publish a prospectus for such offer pursuant to the Prospectus 

Regulation, and Act No. 566/2001 Coll. on Securities and Investment Services, as amended 

(the "Securities Act"), and 
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(iii) it has complied and will comply with all other applicable provisions (if any) of Slovak law, 

including, but not limited to the Securities Act and the Stock Exchange Act, as they may 

be further amended or superseded from time to time. ". 

I) AMENDMENTS TO THE SECTION ENTITLED "IMPORTANT LEGAL INFORMATION" 

The section entitled "Important Legal Information" on pages 540 to 541 of the Base Prospectus 9 Securities 

Note shall be amended by deleting the second paragraph under the heading "Consent to the use of the Base 

Prospectus" on page 541 of the Base Prospectus 9 Securities Note in its entirety and replacing it with the 

following: 

"The consent of the Issuer referred to in (a) and (b) above is subject to compliance by the relevant financial 

intermediary with the following conditions (the "Conditions to Consent"): 

(a) Public Offer Jurisdiction(s): the Public Offer is only made in Belgium, the Czech Republic, 

Denmark, Finland, France, Hungary, Ireland, Italy, Luxembourg, Malta, the Netherlands, 

Norway, Portugal, Romania, Slovakia, Spain, Sweden and/or the United Kingdom, as specified 

in the Final Terms (the "Public Offer Jurisdiction(s)"); 

(b) Offer Period: the Public Offer is only made during the offer period specified in the Final Terms 

(the "Offer Period"); and 

(c) Other: each of the other conditions (if any) provided in the Final Terms. 

The consent referred to above relates to Offer Periods occurring within 12 months from the date of the 

Base Prospectus.". 

J) AMENDMENTS TO THE SECTION ENTITLED "GENERAL INFORMATION" 

The section entitled "General Information" on pages 542 to 548 of the Base Prospectus 9 Securities Note 

shall be amended by: 

(i) deleting the first paragraph under the heading "Base Prospectus and supplements" on page 542 of 

the Base Prospectus 9 Securities Note in its entirety and replacing it with the following:  

"The Base Prospectus may be used for a period of one year from its date in connection with a 

public offer of Securities in Belgium, the Czech Republic, Denmark, Finland, France, Hungary, 

Ireland, Italy, Luxembourg, Malta, the Netherlands, Norway, Portugal, Romania, Slovakia, Spain, 

Sweden and/or the United Kingdom, or for the listing and for any admission to trading of a Series. 

A revised Base Prospectus will be prepared in connection with the listing of any Series issued 

after such period."; and 

(ii) deleting the content under the heading "Passporting" on pages 542 to 543 of the Base Prospectus 

9 Securities Note in its entirety and replacing it with the following: 

"A request has been made to the Central Bank of Ireland to passport the Base Prospectus to the 

following competent authorities: 

(a) Financial Services and Markets Authority (FSMA) (Belgium); 

(b) Česká národní banka (Czech Republic); 

(a) Finanstilsynet (Denmark); 

(b) Finanssivalvonta (Finland); 

(c) Autorité des Marchés Financiers (AMF) (France); 
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(d) Magyar Nemzeti Bank (Hungary); 

(e) Commissione Nazionale per le Società e la Borsa  (CONSOB) (Italy); 

(f) Commission de Surveillance du Secteur Financier (Luxembourg); 

(g) Malta Financial Services Authority (Malta); 

(h) Autoriteit Financiële Markten (AFM) (the Netherlands); 

(i) the Financial Supervisory Authority of Norway (Norway); 

(j) Comissão do Mercado de Valores Mobiliários (Portugal); 

(k) Autoritatea de Supraveghere Financiară (Romania); 

(l) Národná banka Slovenska (Slovakia); 

(m) Comisión Nacional del Mercado de Valores (CNMV) (Spain);  

(n) Finanzinspektionen (Sweden); and 

(o) the Financial Conduct Authority (United Kingdom).". 

To the extent that there is any inconsistency between (a) any statement in this Supplement (in relation to the Base 

Prospectus) and (b) any other statement in, or incorporated by reference in the Base Prospectus, the statements in 

(a) above shall prevail. 

The amendments included in this Supplement shall only apply to Securities issued under the Base Prospectus in 

respect of which the date of the relevant Final Terms falls on or after the date of this Supplement. 

References to the Base Prospectus (and for the avoidance of doubt, the Base Prospectus 9 Securities Note) shall 

hereafter mean the Base Prospectus (and for the avoidance of doubt, the Base Prospectus 9 Securities Note) as 

supplemented by this Supplement. The Issuer accepts responsibility for the information contained in this 

Supplement. To the best of the knowledge of the Issuer, the information contained in this Supplement is in 

accordance with the facts and this Supplement makes no omission likely to affect its import. Save as disclosed in 

this Supplement, no significant new factor, material mistake or material inaccuracy relating to the information 

included in the Base Prospectus (and for the avoidance of doubt, the Base Prospectus 9 Securities Note) as 

supplemented at the date hereof, which is capable of affecting the assessment of securities issued pursuant thereto 

has arisen or been noted by the Issuer since the publication of the last supplement to the Base Prospectus (by way 

of the last supplement to the Registration Document). 

This Supplement has been approved by the Central Bank of Ireland, as competent authority under the Prospectus 

Regulation. The Central Bank of Ireland only approves this Supplement as meeting the standards of completeness, 

comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should not be considered 

as an endorsement of the Issuer or the quality of the securities that are the subject of this Supplement.  

 

The date of this Supplement is 23 December 2020 
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SCHEDULE 

DESCRIPTION OF THE BARCLAYS MUTUAL FUND INDICES 

INDEX DESCRIPTION 

BARCLAYS MUTUAL FUND INDICES 

Dated: 23 December 2020 

The information set out in this Index Description is only an overview of the Barclays Mutual Fund Indices and 

should be read in conjunction with the relevant Index Rules (as defined below). This index description (this "Index 

Description") is intended to highlight certain features of the Barclays Mutual Fund Indices and does not purport 

to be complete. It is summarised from, and is qualified in its entirety, by the relevant Index Rules. 

The complete rules and methodology applicable to a Barclays Mutual Fund Index are set out in the relevant index 

rules document (the relevant "Index Rules") that may be supplemented, updated or replaced from time to time by 

the Index Sponsor. The Index Rules are available upon request from the Index Sponsor. 

A prospective investor in Barclays Index Linked Securities should read the information below and carefully 

review the risk factors in the sub-section "Risks associated with Securities linked to specific types of Underlying 

Asset(s)  ̶  Barclays Indices" and the sub-section "Risks associated with conflicts of interest and discretionary 

powers of the Issuer and the Determination Agent", in each case, as set out in the section of the Securities Note 

entitled "Risk Factors" before purchasing any Barclays Index Linked Securities. 

1. Introduction 

The Barclays Mutual Fund Indices (each, an "Index" and together, the "Indices") are a group of notional 

rules-based proprietary indices which Barclays Bank PLC or its successor(s) (the "Index Sponsor") may 

create from time to time. The Index Sponsor is responsible for the administration of the Indices. 

The Index Sponsor has appointed Bloomberg Index Services Limited (the "Index Calculation Agent") to 

calculate and maintain the Indices.  

The name of each Index will generally be expressed in the following format: "Barclays Mutual Fund 

[ER]/[TR] [AF [⚫]%] [RC [⚫]%] [currency] [identifier] Index", where (i) "ER" or "TR" denotes whether 

such Index is calculated on an excess return basis or a total return basis, respectively, (ii) "AF [⚫]%" 

denotes the Adjustment Factor (as defined below) applicable to such Index (if any), (iii) "RC [⚫]%" 

denotes the Target Volatility (as defined below) applicable to such Index, (iv) "currency" denotes the 

currency in which such Index is denominated, and (v) "identifier" denotes the unique identifier assigned to 

such Index (if any). 

References in this Index Description to "the Index" shall mean the relevant Index, as the case may be. 

Below, we describe: 

• the objective of the Index and overview (section 2) 

• how the adjusted value of each Fund is calculated (section 3) 

• how the exposure of the Index to the adjusted Fund(s) is calculated (section 4) 

• how the realised volatility of the adjusted Fund or the basket of adjusted Funds, as the case may be, 

is calculated (section 5) 

• how the level of the Index is calculated (section 6) 



 

33 

 

• the consequences of certain market disruption events and potential adjustment of index events 

(section 7) 

• termination of the Index and changes to the Index methodology (section 8) 

2. Objective and overview of the Index 

The Index seeks to provide an investable risk-adjusted exposure to one or more funds (each a "Fund", and 

together, the "Funds"). The Fund(s) included in the Index will be specified in the relevant Index Rules. 

The Index is "synthetic" or "notional", which means it reflects an investment in the underlying Fund(s) 

without physically owning them. There is no actual portfolio of assets to which any investor in a product 

linked to the Index is entitled or in respect of which such investor has any direct or indirect ownership 

interest. 

The level of exposure the Index has to the Fund(s) is calculated based on the realised volatility of the 

adjusted Fund or the basket of adjusted Funds, as the case may be, as more particularly described below. 

In addition, the Index aims to manage the Index risk (measured as the realised volatility of the adjusted 

Fund or the basket of adjusted Funds calculated over a specified period) at the specified target volatility 

level (the "Target Volatility"). If the realised volatility in respect of an Index Business Day (as defined 

below) is greater than the Target Volatility, the Index will be rebalanced and the exposure to the Fund(s) 

will be reduced. If the realised volatility in respect of an Index Business Day is less than the Target 

Volatility, the Index will be rebalanced and the exposure to the Fund(s) will be increased, subject to a cap. 

This risk control mechanism aims to reduce the exposure of the Index to the Fund(s) in uncertain volatile 

markets.  

To avoid rebalancing the Index unduly frequently (which may result in increased rebalancing costs), the 

exposure of the Index to the Fund(s) may be subject to a rebalancing threshold. There may be a delay 

between the day on which the realised volatility of the adjusted Fund or the basket of adjusted Funds, as 

the case may be, is calculated and the day on which the change to the exposure to the Fund(s) is 

implemented. 

The Index may be calculated on an excess return or a total return basis, as specified in the relevant Index 

Rules. If the Index is calculated on an excess return basis, this means that the Index measures the returns 

on a  hypothetical investment in the Fund(s) after the deduction of a cash rate return, designed to reflect the 

cost of financing such investment.  

The calculation of the Index may include three types of deductions: (i) an adjustment factor, which is 

deducted on a daily basis from the level of the Index, and which is designed to facilitate the structuring of  

option-based payoffs linked to the Index (and should not be considered to be an investment management 

fee), (ii) a  rebalancing cost, which reflects the estimated cost of entering into or unwinding positions in the 

Fund(s) as a result of a rebalancing following a change in the exposure to the Fund(s), and (iii) a  fixed rate 

of deduction in respect of each Fund. Such deductions will in general act as a drag on the performance of 

the Index. 

The level of the Index (the "Index Level") will be calculated for each "Index Business Day", being a day 

which is (i) a  business day in London, (ii) a  business day in the jurisdictions and/or cities specified in the 

relevant Index Rules, and (iii) a  day on which subscriptions and/or redemptions in the shares or units of 

the relevant Fund can be effected. The currency in which the Index is denominated (the "Index Currency") 

will be specified in the relevant Index Rules. 

The Index, including the methodology and underlying assumptions, may not be successful in achieving 

its objective or in producing positive returns, or may not outperform any alternative investment strategy. 

3. Calculation of the Adjusted NAV of an Adjusted Fund 
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The level of the Index is calculated by reference to the value of each Fund, which shall be adjusted, where 

applicable, to transform from total returns to excess returns and/or (if such Fund is denominated in a 

currency other than the Index Currency) to adjust for the impact of fluctuations in the different currencies 

in which such Fund and the Index are respectively denominated (the adjusted version of such Fund, an 

"Adjusted Fund"). 

The initial adjusted value of an Adjusted Fund on the adjusted fund base date (the "Adjusted Fund Base 

Date") specified in the relevant Index Rules is 100.000. On each Index Business Day thereafter, the 

adjusted value of an Adjusted Fund (the "Adjusted NAV") will be equal to (i) the Adjusted NAV of such 

Adjusted Fund on the immediately preceding Index Business Day, multiplied by (ii) the sum of (a) 1 plus 

(b) the "return" of the relevant Fund in respect of such Index Business Day.  

The "return" of a Fund in respect of an Index Business Day is an amount equal to (i) the net asset value 

("NAV") of such Fund (provided that if "Dividend Indicator" is specified in the relevant Index Rules to be 

1, such value shall be multiplied by a factor to account for any corporate actions relating to such Fund), 

divided by the NAV of such Fund on the immediately preceding Index Business Day, minus (ii) 1, minus 

(iii) a  fixed rate of deduction in respect of such Fund accrued from the immediately preceding Index 

Business Day to such Index Business Day.  

If the Index is calculated on an excess return basis, such amount shall be further reduced by an amount 

equal to the cash reference rate in the currency of such Fund accrued from the immediately preceding Index 

Business Day to such Index Business Day.  

Further, if such Fund is denominated in a currency other than the Index Currency, the "return" of such 

Fund resulting from such calculation shall also be multiplied by the ratio of the foreign exchange 

conversion rate between the currency of such Fund and the Index Currency on such Index Business Day 

compared to such foreign exchange conversion rate the immediately preceding Index Business Day.  

4. Determination of the Actual Exposure 

The exposure of the Index to the Fund(s) (the "Actual Exposure") in respect of an Index Business Day 

shall be determined in accordance with any of the three methods below: 

(i) if "Type 1: No Threshold" is specified to be applicable in the relevant Index Rules, the Actual 

Exposure shall be equal to the target level of exposure (the "Target Exposure") in respect of such 

Index Business Day; 

(ii) if "Type 2: Absolute Threshold" is specified to be applicable in the relevant Index Rules, then (a) 

the Actual Exposure shall be equal to the Target Exposure in respect of such Index Business Day  if 

the absolute value of the difference between the Target Exposure in respect of such Index Business 

Day and the Actual Exposure in respect of the immediately preceding Index Business Day is greater 

than the rebalancing threshold ("T") specified in the relevant Index Rules, otherwise (b) the Actual 

Exposure shall be equal to the Actual Exposure in respect of the immediately preceding Index 

Business Day; or 

(iii) if "Type 3: Relative Threshold" is specified to be applicable in the relevant Index Rules, then (a) 

the Actual Exposure shall be equal to the Target Exposure in respect of such Index Business Day if 

the absolute value of the difference between the Target Exposure in respect of such Index Business 

Day and the Actual Exposure in respect of the immediately preceding Index Business Day is greater 

than the product of (I) T, multiplied by (II) the Actual Exposure in respect of the immediately 

preceding Index Business Day, otherwise (b) the Actual Exposure shall be equal to the Actual 

Exposure in respect of the immediately preceding Index Business Day. 

In respect of an Index Business Day, the Target Exposure shall be the greater of (i) zero, and (ii) the Target 

Volatility divided by the realised volatility of the Adjusted Fund or the basket of Adjusted Funds, as the 
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case may be, in respect of such Index Business Day, subject to a cap (the "Cap") specified in the relevant 

Index Rules. 

5. Calculation of the Realised Volatility 

The realised volatility (the "Realised Volatility") of the Adjusted Fund or the basket of Adjusted Funds, 

as the case may be, in respect of an Index Business Day shall be determined as follows: 

(i) if "Type A" is specified to be applicable in the relevant Index Rules, the Realised Volatility in 

respect of an Index Business Day shall be equal to the greater of the realised volatility of the 

Adjusted Fund or the basket of Adjusted Funds, as the case may be, calculated using 1 day log 

returns over 2 specified periods prior to such Index Business Day; or 

(ii) if "Type B" or "Type C" is specified to be applicable in the relevant Index Rules, the Realised 

Volatility in respect of an Index Business Day shall be equal to the realised volatility of the Adjusted 

Fund or the basket of Adjusted Funds, as the case may be, calculated using 1 day log returns over a 

specified period prior to such Index Business Day. 

6. Calculation of the Index Level 

The initial Index Level of the Index on the index base date (the "Index Base Date") specified in the relevant 

Index Rules is 100.0000. On each Index Business Day thereafter, the Index Level will be an amount 

calculated as the product of (i) the Index Level on the immediately preceding Index Business Day, 

multiplied by (ii) the sum of the following: 

(a) one, plus  

(b) the sum of an amount for each Adjusted Fund calculated as the product of (I) the Actual Exposure 

in respect of the Index Business Day falling the number of Index Business Days equal to 1 plus the 

specified lag in respect of the relevant Fund (the "Fund Lag") immediately preceding such Index 

Business Day, multiplied by (II) the weighted performance of each Adjusted Fund, in each case 

being the product of (A) the weight value allocated to the relevant Fund, multiplied by (B) (x) the 

Adjusted NAV in respect of such Adjusted Fund on such Index Business Day divided by its 

Adjusted NAV on the immediately preceding Index Business Day, minus (y) 1, plus 

(c) if the Index is calculated on a total return basis, the product of (I) (A) 1 minus (B) the sum of an 

amount for each Adjusted Fund calculated as the product of (x) the Actual Exposure in respect of 

the Index Business Day falling the number of Index Business Days equal to 1 plus the Fund Lag in 

respect of the relevant Fund immediately preceding such Index Business Day multiplied by (y) the 

weight value allocated to the relevant Fund, multiplied by (iii) the cash reference rate in the Index 

Currency accrued from the immediately preceding Index Business Day to such Index Business Day, 

minus 

(d) the cost of rebalancing the positions in the Adjusted Funds as a result of a change in the Actual 

Exposure, being the product of (I) the rebalancing cost specified in the relevant Index Rules, 

multiplied by (II) the absolute value of the difference between (A) the sum of an amount for each 

Adjusted Fund calculated as the product of (x) the Actual Exposure in respect of the Index Business 

Day falling the number of Index Business Days equal to 1 plus the Fund Lag in respect of the 

relevant Fund immediately preceding such Index Business Day, multiplied by (y) the weight value 

allocated to the relevant Fund, minus (B) the sum of an amount for each Adjusted Fund calculated 

as the product of (x) the Actual Exposure in respect of the Index Business Day falling the number 

of Index Business Days equal to the Fund Lag in respect of the relevant Fund immediately preceding 

such Index Business Day and (y) the weight value allocated to the relevant Fund, minus 

(e) the adjustment factor specified in the relevant Index Rules (the "Adjustment Factor"), accrued 

from the immediately preceding Index Business Day to such Index Business Day. 
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The Index Level will be published as soon as reasonably practicable on https://indices.barclays and any 

other generally available information source that the Index Sponsor may select from time to time. The 

Index Sponsor may, subject to reasonable prior notice published on such website, change the name of the 

Index, the place and time of the publication of the Index Level and the frequency of publication of the 

Index Level.  

7. Market Disruption Events and Potential Adjustment of Index Events 

7.1 Market Disruption Events 

Certain events may occur in respect of a Fund and an Index Business Day which the Index Sponsor 

determines to be material to such Fund (each a "Market Disruption Event"), including: (i) if the 

administrator of such Fund fails to calculate and publish the NAV of such Fund in respect of any relevant 

day before the relevant deadline, (ii) the occurrence of a  disruption event in respect of a foreign exchange 

rate (such as a failure by the price source to announce or publish the fixing in respect of such foreign 

exchange rate or a material disruption of trading in any of the currencies relating to such foreign exchange 

rate), (iii) the declaration of a general moratorium of banking activities in London, or (iv) a  suspension of 

or limitation imposed on trading on the London Interbank Market. 

If the Index Sponsor determines that a Market Disruption Event has occurred that affects the Index, the 

Index Sponsor may take one or more of the following actions: 

(a) suspend or postpone the calculation and publication of the Index Level and any other related 

information until the following Index Business Day on which no Market Disruption Event exists or 

is continuing; 

(b) make such determinations and/or adjustments to the index methodology or the Index Level as it 

considers necessary to maintain the objectives of the Index; or 

(c) permanently cease to calculate and make available the Index Level if the actions mentioned in (a) 

or (b) above do not produce results consistent with the objectives of the Index. 

7.2 Potential Adjustment of Index Events 

Certain events may occur in respect of a Fund (each a "Potential Adjustment of Index Event"), including, 

amongst others, if any redemption or subscription order made by a holder of shares in such Fund cannot 

be satisfied in full, the value used to calculate the Index Level in respect of an Index Business Day differs 

from the actual price realised by a holder subscribing or redeeming shares in such Fund, a subdivision, 

consolidation or reclassification of the shares of such Fund or a dividend or other payment or issue made 

to a holder of shares in such Fund Shares, a  fund extraordinary event occurs which may have a diluting or 

concentrative effect on the theoretical value of the shares of such Fund or a force majeure event (such as a 

systems failure, act of god, armed conflict, terrorism etc. that is beyond the control of the Index Sponsor) 

or if a  "Fund Event" occurs. "Fund Events" are, broadly, (i) events affecting the investment strategy and/or 

the business of a Fund (which may include, amongst others, a breach of its investment guidelines, a  change 

to the investment guidelines, strategy, policy, asset allocation methodology or a material change to the risk 

profile of such Fund, changes to the dealing terms and/or method of valuation of such Fund or if either the 

total net asset value of such Fund or the total value of the assets under management falls below the specified 

threshold), and (ii) events affecting the conduct of a Fund's business (which may include, amongst others, 

the loss of any relevant regulatory licence or authorisation, the insolvency of the Fund, a change in the 

legal, tax, accounting or regulatory treatment of such Fund and if any services provider of such Fund 

resigns, or is terminated or replaced). 

If the Index Sponsor determines that a Potential Adjustment of Index Event has occurred that affects the 

Index, the Index Sponsor may take one or more of the following actions: 

(a) substitute the affected Fund with another fund; 
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(b) make such determinations and/or adjustments to the index methodology or the Index Level as it 

deems necessary to maintain the objectives of the Index; 

(c) defer or suspend the publication of the Index Level and any other related information until it 

determines that no Potential Adjustment of Index Event is continuing; 

(d) discontinue supporting the Index or terminate the calculation and publication of the Index Level;  

(e) adjust or set to zero the weight value allocated to a Fund affected by a Potential Adjustment of Index 

Event; or 

(f) in respect of a fund extraordinary event, adjust the value or make other adjustments it deems 

necessary in respect of an affected Fund to account for the diluting or concentrative effect of such 

fund extraordinary event. 

8. Change in Methodology and Termination of Index 

8.1 Change in Methodology 

The Index Sponsor may, but is not obliged to, make changes to the methodology of the Index which it 

determines necessary as a result of  market, regulatory, juridical, financial, fiscal or other circumstances. 

The Index Sponsor will make reasonable efforts to ensure that any such changes will result in a 

methodology that is consistent with the Index methodology. Such changes will be published on 

https://indices.barclays. 

8.2 Termination of Index 

The Index Sponsor may terminate the Index following the occurrence of any of the following events (each 

a "Termination Event"): (i) the occurrence of a force majeure event which is continuing for more than 

five consecutive Index Business Days, or (ii) the occurrence of a Market Disruption Event continuing for 

more than five consecutive Index Business Days. 

If the Index Level on any Index Business Day falls to or below 10, the Index Sponsor may set the weight 

values of the Fund(s) to zero, or may cease calculation and publication of the Index if it determines that 

this will produce results that are not consistent with the objectives of the Index. 

In addition, the Index Sponsor may, in its discretion and in accordance with its governance and control framework, 

terminate the Index for material reasons, which may include issues related to operations, cost, regulation, business 

mandate or other reasons. 


