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Source: NASA, NOAA

Introduction to El Niño

3 October 19, 2026



Restricted - External

• El Niño is an important source of year-to-year natural climate variability that can significantly impact typical 

global weather patterns and extreme weather events

• The “El Niño–Southern Oscillation” (ENSO) consists of three phases (El Niño, La Niña, and neutral states) 

and occurs over 1–7 years. 

• In the El Niño state, the ocean tends to release more heat to the atmosphere.

• In the La Niña state, the climate tends to store more heat in the Pacific Ocean. 

Source: Barclays Research, NASA, NOAA

Introduction to El Niño
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Introduction to El Niño

Global average temperatures set to rise

Blue line: global average temperatures. Light blue, yellow and green lines show expert 

prediction ranges for 2026 and 2027 average temperatures. Red shading shows El Niño 

years. Darker shading marks stronger El Niños. Source: NASA, UKMO, Hausfather 2026, 

Hansen 2026.

Typical El Niño precipitation pattern Typical El Niño temperature pattern

• Altered temperature and rain patterns. 

• Warmer global average temperatures. 

• Reduced Hurricane risk; Increased Typhoon risks. 

• Likely impacts for commodity markets, agriculture, 

metals and mining, insurance and energy. 

Source: Barclays Research, IRI, NASA, NOAA
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2026 El Niño outlook:

Source: IRI, NOAA, Barclays Research

2026-27 El Niño forecast

Historical El Niño events

Current Pacific Ocean temperatures
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2026 El Niño outlook: seasonal precipitation forecasts

OND NDJ

DJF JFM

Source: IRI, ECMWF, NOAA
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2026 El Niño outlook: seasonal temperature forecasts

OND NDJ

DJF JFM

Source: IRI, ECMWF, NOAA
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• Impacts are likely to be more material where El Niño anomalies reinforce longer-term trends.

El Niño cycles + long-term climate trends

Seasonal drought risk map Trend in drought index

Source: IRI, ECMWF, NOAA

NDJ
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Initial 2026–27 El Niño impact timeline

Average price moves from the current stage in El Niño

Analysis starts around 50% into historical El Niño events, similar to July 2026. Red shading indicates a typical El Niño that peaks around Oct-Dec. Price moves are based on events between 2005 and 2026, with an average 

peak El Niño index of roughly +1.5°C.

Source: NOAA, Bloomberg, World Bank, Barclays Research

The Super El Niño trade: Commodity price moves across agriculture, metals and energy
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Initial 2026–27 El Niño impact timeline

Average price moves from the current stage in El Niño

The Super El Niño trade: Commodity price moves across agriculture, metals and energy
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Initial 2026–27 El Niño impact timeline

US HDD response to El Niño

Source: NOAA, Bloomberg, World Bank, Barclays Research

US gas price response to El Niño

EU HDD response to El Niño EU gas price response to El Niño

The Super El Niño trade: Commodity price moves across agriculture, metals and energy
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Initial 2026–27 El Niño impact timeline

Crude oil price response to El Niño

Source: NOAA, Bloomberg, World Bank, Barclays Research

The Super El Niño trade: Commodity price moves across agriculture, metals and energy

Crude oil prices and El Niño events

Milder Northern Hemisphere winters can reduce the fuel used to heat buildings.

El Niño can also suppress Atlantic hurricanes, reducing the chance of weather-related interruptions to oil 

production and infrastructure. 

Inventories, production decisions and other supply shocks can outweigh the weather effect. A weaker historical 

average therefore does not mean every El Niño episode produces lower oil prices.

13 October 19, 2026
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Commodity transmission: timing and offsets

Energy tends to react earlier

Milder Northern Hemisphere winters can reduce the fuel needed to heat buildings. Lower HDD generally means 

less heating demand. However, inventories and other supply shocks can outweigh the weather signal.

Tropical crops can react with a delay

Palm oil, coconut oil and rubber production is concentrated in parts of Southeast Asia where El Niño can bring 

drought. Damage to plants may take time to appear in harvested output and inventories. 

Soybean oil can differ from soybeans

Better growing conditions can increase bean supply, yet the oil competes with palm and coconut oils in food and 

biofuel markets. A shortage of tropical oils can therefore support soybean-oil demand even when soybean 

output improves.

Higher commodity prices do not guarantee producer gains

Supply disruption can lift the market price while cutting an affected producer’s saleable volume. Repair costs or 

more expensive power can further reduce earnings. A copper miner that stays operational may benefit more 

than one that shuts down. 

Source: Barclays Research
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Agriculture impacts

• Recent scientific research suggests that El Niño reduced yields across roughly 22–24% of harvested area, 

while improving outcomes across 30–36% elsewhere (Lizumi et al., 2014, Nature)

Soybeans
Generally positive globally, but region-

specific

Global soybean yields tend to improve by 

+2.1% to +5.4% during El Niño

In Argentina, El Niño phases tend to lift 

soybean yields; more rainfall can support 

yield versus trend

Corn / maize
Mixed, often negative depending on 

region

Maize outcomes range from roughly -

4.3% to +0.8% depending on geography 

and crop calendar

Potential upside in Argentina corn, but 

northern Brazil dryness can hurt 

planting, soil moisture and heat exposure

Wheat Mixed / modestly negative to flat

Wheat included in the range of -4.3% to 

+0.8% depending on geography and 

calendar

Impact varies by region

Rice Mixed / negative to slightly positive
Rice also falls within the -4.3% to +0.8% 

range
No specific regional detail in the excerpt

Sugarcane / 

sugar

Quality risk; negative production risk in 

India

For Brazil Center-South, El Niño linked to 

higher precipitation and temperatures 

and weaker TRS

In Brazil, cane tonnage effects vary, but 

sugar content/quality weakens. In India, 

drought-like El Niño conditions can 

reduce sugar output and trigger export 

restrictions

Cocoa Negative supply impact; price-positive

West Africa accounts for c.60–75% of 

global cocoa supply. Prior shock pushed 

prices above $10,000/t in 2024

Excessive rain followed by drought in 

Ivory Coast/Ghana lowered yields, raised 

disease risk and tightened supply

Palm oil Negative supply risk
AAK palm oil exposure is c.50% of input 

cost basket

Hotter/drier conditions in Asia can stress 

oil palms and reduce fresh fruit bunch 

yields

Fishmeal / fish 

oil feedstock

Negative supply risk, affects salmon feed 

costs

Peru anchovy quota set at 1.91m tonnes, 

down 36% YoY; wild fishmeal/oil are 

~30% of salmon feed costs, feed is ~40–

45% of farming costs

Warmer Pacific waters can disrupt 

Peruvian anchovy availability, raising fish 

oil/fishmeal prices

Source: Barclays Research, IRI, Drought Monitor, Science/AAAS
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Food and agriculture: financial implications

Food ingredients: cost recovery can lag

Price pass-through means recovering higher input costs by charging customers more. Contracts reset slowly, a 

cocoa or palm-oil cost increase can squeeze margins before selling prices catch up. Even effective pass-

through may reduce demand if customers buy less or reformulate products to use cheaper ingredients.

Aquaculture: Peru’s anchovy supply reaches global producers

Peru’s anchovies supply fishmeal and fish oil used in salmon feed, so warmer coastal waters can transmit costs 

to farmers elsewhere. 

Source: Barclays Research
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Initial 2026–27 El Niño impact timeline

Palm Oil price paths

Source: NOAA, Bloomberg, World Bank, Barclays Research

Palm oil prices and El Niño events

Rubber price paths Rubber prices and El Niño events

The Super El Niño trade: Commodity price moves across agriculture, metals and energy

17 October 19, 2026
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Initial 2026–27 El Niño impact timeline

Wheat price paths

Source: NOAA, Bloomberg, World Bank, Barclays Research

Wheat prices and El Niño events

Corn price paths Corn prices and El Niño events

The Super El Niño trade: Commodity price moves across agriculture, metals and energy
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Initial 2026–27 El Niño impact timeline

Soybeans price paths

Source: NOAA, Bloomberg, World Bank, Barclays Research

Soybeans prices and El Niño events

Soy oil paths Soy oil and El Niño events

The Super El Niño trade: Commodity price moves across agriculture, metals and energy
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Initial 2026–27 El Niño impact timeline

Source: NOAA, Bloomberg, World Bank, Barclays Research

Sugar price paths Sugar prices and El Niño events

Sugar exposure differs by origin and by crop characteristic. In South-central Brazil, El Niño brings above 

average precipitation which is supportive of the sugar cane crop. While drought in India can reduce output and 

increase the risk of export restrictions.

The Super El Niño trade: Commodity price moves across agriculture, metals and energy
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Initial 2026–27 El Niño impact timeline

Coffee Robusta price paths

Source: NOAA, Bloomberg, World Bank, Barclays Research

The Super El Niño trade: Commodity price moves across agriculture, metals and energy

Robusta prices and El Niño events

Coffee Arabica price paths Arabica prices and El Niño events
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Initial 2026–27 El Niño impact timeline

Cocoa price paths

Source: NOAA, Bloomberg, World Bank, Barclays Research

The Super El Niño trade: Commodity price moves across agriculture, metals and energy

Cocoa prices and El Niño events

Dairy price paths Dairy prices and El Niño events
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Metals and mining impacts

• El Niño can affect metals and mining through operational disruptions and increased cooling demand driven by 

heat stress.

Copper

Supply disruption risk; price-positive, 

operationally negative for exposed 

producers

2015 Atacama floods: ~90kt impact, 

0.5% of global supply. Northern Chile 

exposed production: ~4.2mt, 17% of 

global supply. One-week outage: 

~80kt.

Northern Chile mines in Atacama / 

Antofagasta / Tarapacá face flood risk, 

likely Feb–Apr 2027 if El Niño peaks in 

late 2026.

Aluminium
Supply curtailment risk; price-positive 

(mixed)

Yunnan capacity: ~6.6mtpa, 9% of 

global output. Prior cuts: 300kt in 

2015–16; 1.15mt in 2023–24. Potential 

20% curtailment: ~1.3mt, 1.7% of 

global supply.

Yunnan, China: El Niño weakens 

monsoon-linked hydro, raising 

curtailment risk in Q4 2026 / Q1 2027.

Thermal coal
Near-term demand positive; fades into 

2027

2023–24 El Niño: India hydro output -

8% YoY, coal generation +10% in H1 

2024. LNG coal-equivalent price $258/t 

vs Newcastle coal $140/t.

India and China: hotter summer boosts 

cooling demand, weak monsoon 

reduces hydro. Milder 2026–27 winter 

partly offsets.

See: Super El Niño: The Climate Risk Trade 
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Mining and power: operating exposure

Northern Chile: concentrated copper exposure

Atacama, Antofagasta and Tarapacá are mining regions in northern Chile. Heavy rain can disrupt production and 

the roads that connect mines to suppliers and ports. 

Commodity prices and producer earnings can diverge

A regional production shortfall can support global copper prices while damaging the affected mines’ earnings. 

Lost output and higher operating costs may offset the benefit from selling at a higher price. Producers outside 

the affected area may benefit more, but the result still depends on their costs and the wider copper market.

Hydropower

Low inflows can constrain hydropower in Colombia or drier parts of Brazil. Wetter conditions can replenish 

Brazil’s Paraná-basin reservoirs, although flooding remains a risk. The same national economy can contain both 

stressed and better-supplied power systems.

Power-intensive production: indirect exposure matters

The Yunnan province in China, produces a significant amount of aluminium using hydropower. Drought can 

reduce available power and force smelters to curtail output. 

Source: Barclays Research
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Initial 2026–27 El Niño impact timeline

Copper price paths

Source: NOAA, Bloomberg, World Bank, Barclays Research

The Super El Niño trade: Commodity price moves across agriculture, metals and energy

Copper prices and El Niño events

Aluminum price paths Aluminum prices and El Niño events
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Hydropower

Global hydro generation share Generation mix from hydro by region

Lower rainfall / drought can reduce reservoir levels, constraining hydro output 

Annual hydro generation changes - global

Source: Energy Institute, IEA, Barclays Research

CIS = Commonwealth of Independent States, 2025 data. Source: Energy Institute, IEA, Barclays 
Research Source: Energy Institute, IEA, Barclays Research
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Critical waterways

Lake Gatun (Panama Canal) water levels Panama Canal traffic (ships per day)

Source: Panama Canal Authority, Barclays Research Source: Panama Canal Authority, Barclays Research
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Macro impacts: Sovereign credits

Food inflation risks versus fiscal balance Ag contribution to growth and fiscal balance

Fiscal balances as of 2025. Source: ILO, World Bank’s WDIs, Barclays Research Fiscal balances as of 2025. Source: World Bank’s WDIs, Barclays Research
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Interpretation

Food-price pass-through means the extent to which higher costs reach consumer prices. 

Fiscal buffers are the government’s room to absorb a shock through spending or support. 

A large agricultural sector can create growth exposure, but actual effects depend on where and when rainfall 

changes. These comparisons are a starting point for country analysis, not a complete measure of sovereign risk.

Source: Barclays Research,
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Summary

Location and timing determine exposure

Across Latin America, asset locations, crop calendars and local water conditions determine which regions face 

disruption and which may benefit.

Higher commodity prices do not guarantee higher earnings

Unaffected producers may benefit from higher prices. Exposed firms can still lose output or face higher input 

costs, squeezing margins despite stronger market prices.

Local shocks can reach sovereign balance sheets

Food-price increases can lift inflation. Agricultural losses and power or transport constraints can weigh on 

growth. Fiscal capacity determines how much support governments can provide.

Source: Barclays Research,

Super El Niño is here and will have significant impacts

Tropical Pacific sea surface temperatures are at record level. The current event will affect global commodity 

markets and exposed sectors, including agriculture, heavy industry and insurance. The scale and timing of 

impacts will vary.

Commodity effects unfold at different speeds

Energy demand can respond quickly to weather changes. Crop damage can take longer to reach harvests, 

inventories and prices. Other supply and demand forces can amplify or offset these effects.
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industry coverage universe, please go to https://publicresearch.barclays.com.

In addition to the stock rating, we provide industry views which rate the outlook for the industry coverage universe as Positive, Neutral or Negative (see definitions below).  A 

rating system using terms such as buy, hold and sell is not the equivalent of our rating system.  Investors should carefully read the entire research report including the definitions 

of all ratings and not infer its contents from ratings alone.

Stock Rating

Overweight - The stock is expected to outperform the unweighted expected total return of the industry coverage universe over a 12-month investment horizon.

Equal Weight - The stock is expected to perform in line with the unweighted expected total return of the industry coverage universe over a 12-month investment horizon.

Underweight - The stock is expected to underperform the unweighted expected total return of the industry coverage universe over a 12-month investment horizon.

Rating Suspended - The rating and target price have been suspended temporarily due to market events that made coverage impracticable or to comply with applicable 

regulations and/or firm policies in certain circumstances including where the Investment Bank of Barclays Bank PLC is acting in an advisory capacity in a merger or strategic 

transaction involving the company.

Industry View

Positive - industry coverage universe fundamentals/valuations are improving.

Neutral - industry coverage universe fundamentals/valuations are steady, neither improving nor deteriorating.

Negative - industry coverage universe fundamentals/valuations are deteriorating.

Distribution of Ratings:

Barclays Equity Research has 1839 companies under coverage.

52% have been assigned an Overweight rating which, for purposes of mandatory regulatory disclosures, is classified as a Buy rating; 47% of companies with this rating are 

investment banking clients of the Firm; 65% of the issuers with this rating have received financial services from the Firm.

33% have been assigned an Equal Weight rating which, for purposes of mandatory regulatory disclosures, is classified as a Hold rating; 40% of companies with this rating are 

investment banking clients of the Firm; 60% of the issuers with this rating have received financial services from the Firm.

14% have been assigned an Underweight rating which, for purposes of mandatory regulatory disclosures, is classified as a Sell rating; 32% of companies with this rating are 

investment banking clients of the Firm; 56% of the issuers with this rating have received financial services from the Firm.
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Guide to the Barclays Research Price Target:

Each analyst has a single price target on the stocks that they cover. The price target represents that analyst's expectation of where the stock will trade in the next 12 months.  

Upside/downside scenarios, where provided, represent potential upside/potential downside to each analyst's price target over the same 12-month period.

Types of investment recommendations produced by Barclays Equity Research:

In addition to any ratings assigned under Barclays’ formal rating systems, this publication may contain investment recommenda tions in the form of trade ideas, thematic screens, 

scorecards or portfolio recommendations that have been produced by analysts within Equity Research. Any such investment recommendations shall remain open until they are 

subsequently amended, rebalanced or closed in a future research report.

Barclays may also re-distribute equity research reports produced by third-party research providers that contain recommendations that differ from and/or conflict with those 

published by Barclays’ Equity Research Department.

Disclosure of other investment recommendations produced by Barclays Equity Research:

Barclays Equity Research may have published other investment recommendations in respect of the same securities/instruments recommended in this research report during the 

preceding 12 months. To view all investment recommendations published by Barclays Equity Research in the preceding 12 months please refer to 

https://live.barcap.com/go/research/Recommendations.
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Barclays Capital Inc. (BCI, US)

Barclays Bank Ireland PLC, Frankfurt Branch (BBI, Frankfurt)

Barclays Bank Ireland PLC, Paris Branch (BBI, Paris)

Barclays Bank Ireland PLC, Milan Branch (BBI, Milan)

Barclays Securities Japan Limited (BSJL, Japan)

Barclays Bank PLC, Hong Kong Branch (Barclays Bank, Hong Kong)

Barclays Bank Mexico, S.A. (BBMX, Mexico)

Barclays Capital Casa de Bolsa, S.A. de C.V. (BCCB, Mexico)

Barclays Securities (India) Private Limited (BSIPL, India)

Barclays Bank PLC, Singapore Branch (Barclays Bank, Singapore)

Barclays Bank PLC, DIFC Branch (Barclays Bank, DIFC)
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Disclaimer

Disclaimer:

This publication has been produced by Barclays Research Department in the Investment Bank of Barclays Bank PLC and/or one or more of its affiliates (collectively and each 

individually, "Barclays").

It has been prepared for institutional investors and not for retail investors. It has been distributed by one or more Barclays affiliated legal entities listed below or by an independent 

and non-affiliated third-party entity (as may be communicated to you by such third-party entity in its communications with you). It is provided for information purposes only, and 

Barclays makes no express or implied warranties, and expressly disclaims all warranties of merchantability or fitness for a particular purpose or use with respect to any data 

included in this publication. Barclays may provide research to certain categories of recipients that do not use it for investment purposes, including public and private companies in 

covered industries, media organisations, regulators, and academic institutions that use such research for their own internal informational, news gathering, regulatory or academic 

purposes.

To the extent that this publication states on the front page that it is intended for institutional investors and is not subject to all of the independence and disclosure standards 

applicable to debt research reports prepared for retail investors under U.S. FINRA Rule 2242, it is an “institutional debt research report” and distribution to retail investors is strictly 

prohibited. Media organisations are prohibited from re-publishing any opinion or recommendation concerning a debt issuer or debt security contained in any Barclays institutional 

debt research report. Any recipients that do not want to continue receiving Barclays institutional debt research reports should contact debtresearch@barclays.com. Unless clients 

have agreed to receive “institutional debt research reports” as required by US FINRA Rule 2242, they will not receive any such reports that may be co-authored by non-debt 

research analysts. Eligible clients may get access to such cross asset reports by contacting debtresearch@barclays.com. Barclays will not treat unauthorized recipients of this 

report as its clients and accepts no liability for use by them of the contents which may not be suitable for their personal use. Prices shown are indicative and Barclays is not 

offering to buy or sell or soliciting offers to buy or sell any financial instrument.

Without limiting any of the foregoing and to the extent permitted by law, in no event shall Barclays, nor any affiliate, nor any of their respective officers, directors, partners, or 

employees have any liability for (a) any special, punitive, indirect, or consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity 

or other financial loss, even if notified of the possibility of such damages, arising from any use of this publication or its contents.

Other than disclosures relating to Barclays, the information contained in this publication (including third-party data) has been obtained from sources that Barclays Research 

believes to be reliable, but Barclays does not represent or warrant that it is accurate or complete. Third-party data, including third-party forecasts and predictions, is provided for 

information purposes only, has not been adopted or endorsed by Barclays, and does not represent the views or opinions of Barclays. Presentations by Third-Party Speakers: Any 

views or opinions expressed by third-party speakers during a Barclays-hosted event are solely those of the speaker and do not represent the views or opinions of Barclays. 

Barclays is not responsible for, and makes no warranties whatsoever as to, the information or opinions contained in any written, electronic, audio or video presentations by any 

third-party speakers, and such presentations have not been adopted or endorsed by Barclays and do not represent the views or opinions of Barclays.

Content from third-party presentations is provided for information purposes only and has not been independently verified by Barclays for its accuracy or completeness.

The views in this publication are solely and exclusively those of the authoring analyst(s) and are subject to change, and Barclays Research has no obligation to update its 

opinions or the information in this publication. Unless otherwise disclosed herein, the analysts who authored this report have not received any compensation from the subject 

companies in the past 12 months. If this publication contains recommendations, they are general recommendations that were prepared independently of any other interests, 

including those of Barclays and/or its affiliates, and/or the subject companies. This publication does not contain personal investment recommendations or investment advice or 

take into account the individual financial circumstances or investment objectives of the clients who receive it. Barclays is not a fiduciary to any recipient of this publication. The 

securities and other investments discussed herein may not be suitable for all investors and may not be available for purchase in all jurisdictions.

The United States imposed sanctions on certain Chinese companies (https://ofac.treasury.gov/sanctions-programs-and-country-information/chinese-military-companies-

sanctions), which may restrict U.S. persons from purchasing securities issued by those companies. Investors must independently evaluate the merits and risks of the investments 

discussed herein, including any sanctions restrictions that may apply, consult any independent advisors they believe necessary, and exercise independent judgment with regard 

to any investment decision. The value of and income from any investment may fluctuate from day to day as a result of changes in relevant economic markets (including changes 

in market liquidity). The information herein is not intended to predict actual results, which may differ substantially from those reflected. Past performance is not necessarily 

indicative of future results. The information provided does not constitute a financial benchmark and should not be used as a submission or contribution of input data for the 

purposes of determining a financial benchmark.
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This publication is not investment company sales literature as defined by Section 270.24(b) of the US Investment Company Act of 1940, nor is it intended to constitute an offer, 

promotion or recommendation of, and should not be viewed as marketing (including, without limitation, for the purposes of the UK Alternative Investment Fund Managers 

Regulations 2013 (SI 2013/1773) or AIFMD (Directive 2011/61)) or pre-marketing (including, without limitation, for the purposes of Directive (EU) 2019/1160) of the securities, 

products or issuers that are the subject of this report.

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

United Kingdom: This document is being distributed (1) only by or with the approval of an authorised person (Barclays Bank PLC) or (2) to, and is directed at (a) persons in the 

United Kingdom having professional experience in matters relating to investments and who fall within the definition of "investment professionals" in Article 19(5) of the Financial 

Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"); or (b) high net worth companies, unincorporated associations and partnerships and trustees of 

high value trusts as described in Article 49(2) of the Order; or (c) other persons to whom it may otherwise lawfully be communicated (all such persons being "Relevant Persons"). 

Any investment or investment activity to which this communication relates is only available to and will only be engaged in with Relevant Persons. Any other persons who receive 

this communication should not rely on or act upon it.

Barclays Bank PLC is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority and is a 

member of the London Stock Exchange.

European Economic Area (“EEA”): This material is being distributed to any “Authorised User” located in a Restricted EEA Country by Barclays Bank Ireland PLC. The 

Restricted EEA Countries are Austria, Bulgaria, Estonia, Finland, Hungary, Iceland, Liechtenstein, Lithuania, Luxembourg, Malta, Portugal, Romania, Slovakia and Slovenia. For 

any other “Authorised User” located in a country of the European Economic Area, this material is being distributed by Barclays Bank PLC. Barclays Bank Ireland PLC is a bank 

authorised by the Central Bank of Ireland whose registered office is at 1 Molesworth Street, Dublin 2, Ireland. Barclays Bank PLC is not registered in France with the Autorité des 

marchés financiers or the Autorité de contrôle prudentiel. Authorised User means each individual associated with the Client who is notified by the Client to Barclays and 

authorised to use the Research Services.

The Restricted EEA Countries will be amended if required.

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

cross-border license.

Americas: The Investment Bank of Barclays Bank PLC undertakes U.S. securities business in the name of its wholly owned subsidiary Barclays Capital Inc., a FINRA and SIPC 

member. Barclays Capital Inc., a U.S. registered broker/dealer, is distributing this material in the United States and, in connection therewith accepts responsibility for its contents. 

Any U.S. person wishing to effect a transaction in any security discussed herein should do so only by contacting a representative of Barclays Capital Inc. in the U.S. at 745 

Seventh Avenue, New York, New York 10019.

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

This material is distributed in Canada by Barclays Capital Canada Inc., a registered investment dealer, a Dealer Member of Canadian Investment Regulatory Organization 

(www.ciro.ca), and a Member of the Canadian Investor Protection Fund (CIPF).

This material is distributed in Mexico by Barclays Bank Mexico, S.A. and/or Barclays Capital Casa de Bolsa, S.A. de C.V.  This material is distributed in the Cayman Islands and 

in the Bahamas by Barclays Capital Inc., which it is not licensed or registered to conduct and does not conduct business in, from or within those jurisdictions and has not filed this 

material with any regulatory body in those jurisdictions.

Japan: This material is being distributed to institutional investors in Japan by Barclays Securities Japan Limited. Barclays Securities Japan Limited is a joint-stock company 

incorporated in Japan with registered office of 6-10-1 Roppongi, Minato-ku, Tokyo 106-6131, Japan. It is a subsidiary of Barclays Bank PLC and a registered financial instruments 

firm regulated by the Financial Services Agency of Japan. Registered Number: Kanto Zaimukyokucho (kinsho) No. 143.

Asia Pacific (excluding Japan): Barclays Bank PLC, Hong Kong Branch is distributing this material in Hong Kong as an authorised institution regulated by the Hong Kong 

Monetary Authority. Registered Office: 41/F, Cheung Kong Center, 2 Queen's Road Central, Hong Kong.
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All Indian securities-related research and other equity research produced by Barclays’ Investment Bank are distributed in India by Barclays Securities (India) Private Limited 

(BSIPL). BSIPL is a company incorporated under the Companies Act, 1956 having CIN U67120MH2006PTC161063. BSIPL is registered and regulated by the Securities and 

Exchange Board of India (SEBI) as a Research Analyst: INH000001519; Portfolio Manager INP000002585;  Stock Broker INZ000269539 (member of NSE and BSE); Depository 

Participant with the National Securities & Depositories Limited (NSDL): DP ID: IN-DP-NSDL-478-2020; Investment Adviser: INA000000391. BSIPL is also registered as a Mutual 

Fund Advisor having AMFI ARN No. 53308. The registered office of BSIPL is at Nirlon Knowledge Park, 9th floor, Block B-6, Off. Western Express Highway, Goregaon (East), 

Mumbai – 400063, India. Telephone No: +91 22 61754000 Fax number: +91 22 61754099.

Any other reports produced by Barclays’ Investment Bank are distributed in India by Barclays Bank PLC, India Branch, an assoc iate of BSIPL in India that is registered with 

Reserve Bank of India (RBI) as a Banking Company under the provisions of The Banking Regulation Act, 1949 (Regn No BOM43) and registered with SEBI as Merchant Banker 

(Regn No INM000002129) and also as Banker to the Issue (Regn No INBI00000950). Barclays Investments and Loans (India) Limited, registered with RBI as Non Banking 

Financial Company (Regn No RBI CoR-07-00258), and Barclays Wealth Trustees (India) Private Limited, registered with Registrar of Companies (CIN 

U93000MH2008PTC188438), are associates of BSIPL in India that are not authorised to distribute any reports produced by Barclays’ Investment Bank.

This material is distributed in Singapore by the Singapore Branch of Barclays Bank PLC, a bank licensed in Singapore by the Monetary Authority of Singapore. For matters in 

connection with this material, recipients in Singapore may contact the Singapore branch of Barclays Bank PLC, whose registered address is 10 Marina Boulevard, #23-01 Marina 

Bay Financial Centre Tower 2, Singapore 018983.

This material, where distributed to persons in Australia, is produced or provided by Barclays Bank PLC.

This communication is directed at persons who are a “Wholesale Client” as defined by the Australian Corporations Act 2001.

Please note that the Australian Securities and Investments Commission (ASIC) has provided certain exemptions to Barclays Bank PLC (BBPLC) under paragraph 911A(2)(l) of 

the Corporations Act 2001 from the requirement to hold an Australian financial services licence (AFSL) in respect of financial services provided to Australian Wholesale Clients, 

on the basis that BBPLC is authorised by the Prudential Regulation Authority of the United Kingdom (PRA) and regulated by the Financial Conduct Authority (FCA) of the United 

Kingdom and the PRA under United Kingdom laws. The United Kingdom has laws which differ from Australian laws. To the extent that this communication involves the provision 

of financial services by BBPLC to Australian Wholesale Clients, BBPLC relies on the relevant exemption from the requirement to hold an AFSL. Accordingly, BBPLC does not 

hold an AFSL.

This communication may be distributed to you by either: (i) Barclays Bank PLC directly, (ii) Barrenjoey Markets Pty Limited (ACN 636 976 059, “Barrenjoey”), the holder of 

Australian Financial Services Licence (AFSL) 521800, a non-affiliated third party distributor, where clearly identified to you by Barrenjoey. Barrenjoey is not an agent of Barclays 

Bank PLC or (iii) such other non-affiliated third-party distributor(s) as may be clearly identified to you. Such non-affiliated third-party distributor(s) are not agents of Barclays Bank 

PLC.

This material, where distributed in New Zealand, is produced or provided by Barclays Bank PLC. Barclays Bank PLC is not registered, filed with or approved by any New Zealand 

regulatory authority. This material is not provided under or in accordance with the Financial Markets Conduct Act of 2013 (“FMCA”), and is not a disclosure document or “financial 

advice” under the FMCA. This material is distributed to you by either: (i) Barclays Bank PLC directly or (ii) Barrenjoey Markets Pty Limited (“Barrenjoey”), a non-affiliated third 

party distributor, where clearly identified to you by Barrenjoey. Barrenjoey is not an agent of Barclays Bank PLC.  This material may only be distributed to “wholesale investors” 

that meet the “investment business”, “investment activity”, “large”, or “government agency” criteria specified in Schedule 1 of the FMCA.

Middle East: Nothing herein should be considered investment advice as defined in the Israeli Regulation of Investment Advisory, Investment Marketing and Portfolio 

Management Law, 1995 (“Advisory Law”). This document is being made to eligible clients (as defined under the Advisory Law) on ly. Barclays Israeli branch previously held an 

investment marketing license with the Israel Securities Authority but it cancelled such license on 30/11/2014 as it solely provides its services to eligible clients pursuant to 

available exemptions under the Advisory Law, therefore a license with the Israel Securities Authority is not required. Accordingly, Barclays does not maintain an insurance 

coverage pursuant to the Advisory Law.
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This material is distributed in the United Arab Emirates (including the Dubai International Financial Centre) and Qatar by Barclays Bank PLC. Barclays Bank PLC in the Dubai 

International Financial Centre (Registered No. 0060) is regulated by the Dubai Financial Services Authority (DFSA). Principal place of business in the Dubai International 

Financial Centre: The Gate Village, Building 4, Level 4, PO Box 506504, Dubai, United Arab Emirates. Barclays Bank PLC-DIFC Branch, may only undertake the financial 

services activities that fall within the scope of its existing DFSA licence. Related financial products or services are only available to Professional Clients, as defined by the Dubai 

Financial Services Authority. Barclays Bank PLC in the UAE is regulated by the Central Bank of the UAE and is licensed to conduct business activities as a branch of a 

commercial bank incorporated outside the UAE in Dubai (Licence No.: 13/1844/2008, Registered Office: Building No.

6, Burj Dubai Business Hub, Sheikh Zayed Road, Dubai City) and Abu Dhabi (Licence No.: 13/952/2008, Registered Office: Al Jazira Towers, Hamdan Street, PO Box 2734, Abu 

Dhabi). This material does not constitute or form part of any offer to issue or sell, or any solicitation of any offer to subscribe for or purchase, any securities or investment products 

in the UAE (including the Dubai International Financial Centre) and accordingly should not be construed as such. Furthermore, this information is being made available on the 

basis that the recipient acknowledges and understands that the entities and securities to which it may relate have not been approved, licensed by or registered with the UAE 

Central Bank, the Dubai Financial Services Authority or any other relevant licensing authority or governmental agency in the UAE. The content of this report has not been 

approved by or filed with the UAE Central Bank or Dubai Financial Services Authority.  Barclays Bank PLC in the Qatar Financial Centre (Registered No. 00018) is authorised by 

the Qatar Financial Centre Regulatory Authority (QFCRA). Barclays Bank PLC-QFC Branch may only undertake the regulated activities that fall within the scope of its existing 

QFCRA licence. Principal place of business in Qatar: Qatar Financial Centre, Office 1002, 10th Floor, QFC Tower, Diplomatic Area, West Bay, PO Box 15891, Doha, Qatar. 

Related financial products or services are only available to Business Customers as defined by the Qatar Financial Centre Regulatory Authority.

Russia: This material is not intended for investors who are not Qualified Investors according to the laws of the Russian Federation as it might contain information about or 

description of the features of financial instruments not admitted for public offering and/or circulation in the Russian Federation and thus not eligible for non-Qualified Investors. If 

you are not a Qualified Investor according to the laws of the Russian Federation, please dispose of any copy of this material in your possession.

Sustainable Investing Related Research: There is currently no globally accepted framework or definition (legal, regulatory or otherwise) of, nor market consensus as to what 

constitutes a ‘sustainable’, ‘ESG’, ‘green’, ‘climate-friendly’ or an equivalent company, investment, strategy or consideration or what precise attributes are required to be eligible to 

be categorised by such terms. This means there are different ways to evaluate a company or an investment and so different values may be placed on certain sustainability 

credentials as well as adverse ESG-related impacts of companies and ESG controversies. The evolving nature of sustainable investing considerations, models and 

methodologies means it can be challenging to definitively and universally classify a company or investment under a sustainable investing label and there may be areas where 

such companies and investments could improve or where adverse ESG-related impacts or ESG controversies exist.

The evolving nature of sustainable finance related regulations and the development of jurisdiction-specific regulatory criteria also means that there is likely to be a degree of 

divergence as to the interpretation of such terms in the market. We expect industry guidance, market practice, and regulations in this field to continue to evolve.

Any information, data, image, or other content including from a third party source contained, referred to herein or used for whatsoever purpose by Barclays or a third party 

(“Information”), in relation to any actual or potential ‘ESG’, ‘sustainable' or equivalent objective, issue, factor or consideration is not intended to be relied upon for ESG or 

sustainability classification, regulatory regime or industry initiative purposes (“ESG Regimes”), unless otherwise stated.  Nothing in these materials, including any images included 

therein, is intended to convey, suggest or indicate that Barclays considers or represents any product, service, person or body mentioned in these materials as meeting or 

qualifying for any ESG or sustainability classification, label or similar standards that may exist under ESG Regimes. Barclays has not conducted any assessment of compliance 

with ESG Regimes.  Parties are reminded to make their own assessments for these purposes.

IRS Circular 230 Prepared Materials Disclaimer: Barclays does not provide tax advice and nothing contained herein should be construed to be tax advice. Please be advised 

that any discussion of U.S. tax matters contained herein (including any attachments) (i) is not intended or written to be used, and cannot be used, by you for the purpose of 

avoiding U.S. tax-related penalties; and (ii) was written to support the promotion or marketing of the transactions or other matters addressed herein. Accordingly, you should seek 

advice based on your particular circumstances from an independent tax advisor.

© Copyright Barclays Bank PLC (2026). All rights reserved. No part of this publication may be reproduced or redistributed in any manner without the prior written permission of 

Barclays. Barclays Bank PLC is registered in England No. 1026167. Registered office 1 Churchill Place, London, E14 5HP. Additional information regarding this publication will be 

furnished upon request.
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