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Galapagos 

Toledo to take the salt out of the filgo 
wound?  

This afternoon, we joined Galapagos’s much-anticipated event revealing the target 

and mechanism of action for the key pipeline program, heretofore known as Toledo. 

Management confirmed that the target of the Toledo compounds is indeed Salt-

Inducible Kinases (SIKs). In targeting SIK, Toledo compounds have a dual mechanism of 

action whereby they reduce pro-inflammatory macrophages and cytokines and induce 

immunoregulatory macrophages and cytokines. The lead Toledo asset, GLPG3970, 

targets SIK2/3 and recently moved into multiple POC trials. This was followed by SIK3 

targeting GLPG4399, which is IND ready, and a next-generation SIK2/3 targeting 

compound, GLPG4605. The company plans to introduce more SIK targeting 

compounds in 2021.  

Today’s program was very heavy on the science behind the program, which at a 

high level appears to be quite compelling and the management team’s enthusiasm 

around the program is certainly palpable.  However, we will need to see proof-of-

concept data before adding any contribution from Toledo to our financial model. Thus, 

the most tangible information we learned from today’s event was more detailed 

information about the clinical trials underway for ‘3970 and also around timelines for 

the program. Three PoC trials are ongoing with two more to start immanently; the first 

top-line data is expected in mid-2021.  If these PoC trials are successful, phase 3 testing 

could begin in 2022.  

With top-line data set to be released mid-next year, 2021 will be another busy year 

for GLPG, with the interim analysis of the ph 3 ziritaxestat ISABELA trials in IPF 

expected in 1H21.  However, we downgraded GLPG to EW following the receipt of the 

CRL for filgotinib in RA (see: Galapagos: Filgotinib CRL - downgrade to EW (19/08/20)) 

as we believe that more clarity is needed on the approvability of that asset in both RA 

and UC before we see new money coming into the name.   

 

GLPG.AS: Financial and Valuation Metrics EPS EUR 

FY Dec 2018 2019 2020 2021 2022 

EPS -0.56A 2.49A -4.49E -5.42E -1.93E 

Previous EPS -0.56A 2.49A -4.49E -5.42E -1.93E 

Consensus EPS -0.56A 2.49A -3.77E -4.13E -3.47E 

P/E N/A 43.4 N/A N/A N/A 

Source: Barclays Research. 

Consensus numbers are from Bloomberg received on 27-Oct-2020; 12:50 GMT 

 

Stock Rating EQUAL WEIGHT 

Unchanged 

Industry View POSITIVE 

Unchanged 

Price Target EUR 125.00 

Unchanged 

 

Price (26-Oct-2020) EUR 108.00 

Potential 

Upside/Downside 

+15.7% 

Tickers GLPG NA / 

GLPG.AS 

 

Market Cap (EUR mn) 7057 

Shares Outstanding (mn) 65.34 

Free Float (%) 64.37 

52 Wk Avg Daily Volume (mn) 0.6 

Dividend Yield (%) N/A 

Return on Equity TTM (%) 4.09 

Current BVPS (EUR) 42.50 

Source: Bloomberg 

 

Price Performance Exchange-AEX 

52 Week range EUR 252.90-99.86 

 
Source: IDC; Link to Barclays Live for interactive charting 
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European Pharmaceuticals Industry View: POSITIVE 

Galapagos (GLPG.AS) Stock Rating: EQUAL WEIGHT 

 

Income statement (€mn) 2019A 2020E 2021E 2022E CAGR    Price (26-Oct-2020) EUR 108.00 

Price Target EUR 125.00 

Why Equal Weight? Whilst data from clinical studies 

would indicate that filgotinib is the most efficacious 

and cleanest JAK from a safety profile perspective, the 

CRL from the FDA calls into question whether the 

200mg dose is approvable which would significantly 

blunt the commercial opportunity for filgotinib. 

 

Upside case EUR 150.00 

Should the MANTA safety study read out positively, it 

would likely mean filgotinib would be the best-in-

class JAK and we would increase our peak share 

assumptions. Success in the phase 3 trials for IPF 

asset GLPG 1690 would also result in us raising our 

NPV. 

 

Downside case EUR 100.00 

Any safety signals for filgotinib in MANTA or failure of 

the asset in the IBD ph. 3 trials. Inability of GLPG 1690 

to show disease modification in IPF would also lower 

our peak sales estimates.  

 

Upside/Downside scenarios 

 
 

Revenue 896 556 617 926 1.1%    

Gross profit 896 556 617 889 -0.2%    

EBITDA (adj) 383 -186 -251 -62 N/A    

EBIT (adj) 370 -209 -277 -99 N/A    

Pre-tax income (adj) 150 -292 -357 -135 N/A    

Net income (adj) 150 -293 -357 -128 N/A    

EPS (adj) (€) 2.49 -4.49 -5.42 -1.93 N/A    

Diluted shares (mn) 60.2 65.2 66.0 66.6 3.4%    

DPS (€) 0.00 0.00 0.00 0.00 N/A    

    

Margin and return data Average    

Gross margin (%) 100.0 100.0 100.0 96.1 99.0    

EBIT (adj) margin (%) 41.3 -37.5 -44.8 -10.7 -12.9    

Pre-tax (adj) margin (%) 16.7 -52.5 -57.9 -14.6 -27.1    

Net (adj) margin (%) 16.7 -52.6 -57.9 -13.9 -26.9    

ROCE (%) 30.3 -3.8 -5.5 -2.1 4.7    

ROE (%) 12.3 -10.2 -14.0 -6.3 -4.5    

    

Cash flow and balance sheet (€mn) CAGR    

Change in working capital 2,817 -382 -108 -169 N/A    

Cash flow from operations 3,209 -585 -440 -259 N/A    

Capital expenditure -22 -27 -33 -49 N/A    

Free cash flow 3,186 -611 -473 -308 N/A    

Tangible fixed assets 66 91 124 173 37.9%    

Intangible fixed assets 25 39 39 39 16.3%    

Cash and equivalents 5,781 5,174 4,702 4,393 -8.7%    

Total assets 6,069 5,598 5,061 4,838 -7.3%    

Short and long-term debt 6 27 27 27 64.0%    

Other long-term liabilities 7 11 11 11 15.2%    

Total liabilities 3,193 3,042 3,021 3,073 -1.3%    

Total invested capital 1,020 592 548 582 -17.1%    

Net debt/(funds) -5,775 -5,147 -4,674 -4,366 N/A    

Provisions 0 0 0 0 N/A    

Minorities N/A N/A N/A N/A N/A    

Shareholders' equity 2,876 2,556 2,040 1,765 -15.0%    

    

Valuation and leverage metrics Average    

P/E (adj) (x) 43.4 N/A N/A N/A 43.4    

EV/sales (x) 1.5 3.5 3.9 2.9 3.0    

EV/EBITDA (adj) (x) 3.4 -10.4 -9.6 -44.3 -15.2    

Equity FCF yield (%) 49.0 -8.7 -6.6 -4.3 7.4    

P/FCF (x) 2.0 -11.5 -15.1 -23.3 -12.0    

P/BV (x) 2.3 2.8 3.5 4.1 3.1    

Dividend yield (%) 0.0 0.0 0.0 0.0 0.0    

Total debt/capital (%) 0.1 0.5 0.6 0.6 0.5    

Net debt/equity (%) -200.8 -201.4 -229.1 -247.3 -219.7    

    

Selected operating metrics Average    

SG&A/sales (%) 11.0 35.2 39.0 29.9 28.8    

R&D/sales (%) 47.7 102.7 111.1 85.2 86.7    

R&D growth (%) 32.3 33.8 20.0 15.0 25.3    

SG&A growth (%) 147.1 99.1 22.9 15.0 71.0    

 

Source: Company data, Bloomberg, Barclays Research 

Note: FY End Dec 

https://live.barcap.com/go/BC/composite/GER_COMPANY?ticker=GLPG.AS
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Management’s remarks 

 Innovation approach: Every year, the plan is to deliver six new targets, three preclinical 

candidates and three PoC studies such that one P3 study can be initiated every 2 years.  

 Toledo dual MOA: Restores immune balance by inhibiting both dendritic cells and 

macrophages, lowering pro-inflammatory cytokine levels e.g. TNF-alpha, IL-12, and IL-

1b while also increasing anti-inflammatory cytokines e.g. IL-19. 

 Broad in vivo activity: Both GLPG3970 (SIK2/3 inhibitor) and GLPG4399 (SIK2 inhibitor) 

have shown broad in vivo activity across a number of immune-mediated inflammation 

models such as psoriatic arthritis and SLE, while activity for GLPG4605 (SIK2/3 

inhibitor) and next SIK compounds should be disclosed in due course  

FIGURE 1    

Broad in vivo activity  

 
FIGURE 2    

Dual MoA of Toledo 

  

 

  
Source: Company presentations  Source: Company reports 

 Ex-vivo analysis from P1: GLPG3970 (3 doses) was evaluated in 59 healthy pts in a P1 

study over 14 days. Patients were dosed orally QD. Pharmacokinetics demonstrated fast 

absorption and dose-proportional exposure with half-life supporting once daily dosing. 

Dual activity was also confirmed with ex vivo analysis in whole blood showing a decline 

in TNF and an increase in IL-10 levels across all three doses from Day 1 to Day 14. Safety 

was also shown to be tolerable.  
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FIGURE 3    

Whole blood ex vivo analysis 

 

 
Source: Company presentations 

 

 Clinical development: 25% of GLPG R&D staff is currently working on the Toledo 

programme. In terms of progress, GLPG3970 is the most advanced and is currently in 

P2 (multiple PoCs), while GLPG4399 is IND ready and GLPG4605 (PCC). Specifically, 

‘3970 is being investigated in psoriasis (6 weeks, active recruitment), ulcerative colitis 

(PoC study called SEA TURTLE, 6 weeks, active recruitment of 25 patients), RA (PoC 

study called LADY BUG, 6 weeks, active recruitment of 30 patients), SLE (PoC in 

preparation), and Primary Sjögren’s syndrome (PoC in preparation).  

 Clinical strategy: 1) Validate the biological pathways of SIK2/3 inhibition by 

investigating GLPG3970 in PoC studies in psoriasis, UC, RA, SLE, and pSS. 2) Advance 

into dose-ranging expansion studies if PoC is successful and expand, e.g. if positive in 

UC then also expand into CD. 3) Initiate P3 in auto-immune indications and also 

investigate Toledo in fibrotic indications, as robust fibrosis activity has also been 

demonstrated in vivo with GLPG3970 in both a lung fibrosis and chronic GvHD skin 

fibrosis model. As such there is a broad application for the platform. Expecting top-line 

data as of mid-21.  

 Psoriasis validation plan/timelines: GLPG do not plan to pursue Toledo in psoriasis and 

are purely investigating patients with this disorder in a P1b study called CALOSOMA (6 

weeks, 25 pts) to validate the pathway and determine next steps. The plan is to focus on 

psoriatic arthritis as there is belief that the probability of success is high for GLPG3970 in 

this indication. As such, GLPG plan to initiate a P2 dose ranging study in psoriatic 

arthritis mid-21 after completion of P1b in psoriasis with potential P3 anticipated mid-

2023. If progress goes according to plan, then timelines could be shortened by 18-24 

months. See timelines below for other plans. 
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FIGURE 4    

GLPG3970 clinical strategy in psoriatic arthritis 

 

  
 Source: Company presentations 

 
FIGURE 5    

Timeline for Toledo Programme 

  

 

 

Source:: Company presentations 

 

 

Q&A 

 Differences between ‘3970 and ‘4605: Both compounds have different chemical 

scaffolds. As such, ‘4605 concentrates in higher amounts in certain tissues while ‘3970 

concentrates more pervasively.  

 Risk of carcinogenicity from SIK dysregulation: Any drug that modulates immune 

pathways carry such a risk, so care needs to be taken. Clinical studies haven’t yet begun 

but there are no signals from preclinical studies that would be cause for concern in 

terms of cancer risk. 

 Competitiveness of SIK2/3 inhibitors vs. TYK2 and PDE4 in psoriasis: GLPG are not 

planning on entering the psoriasis market with SIK2/3 inhibitors. The purpose of the 

P1b psoriasis study is purely for signal detection and to better understand the biology. 

There is no intention to commercialise Toledo in psoriasis. Positive data from this study 

will be used to advance Toledo in psoriatic arthritis.  

 Synergies between ‘1690 and SIK2/3 in IPF: Makes sense to combine to gain synergies 

and completely block progression in diseases like IPF.  

 Confidence that Toledo can gain traction/clinical bar: Guided by science and based on 

preclinical data, there is reason to believe this platform could be a paradigm changer. 

There is also significant room for improvement; currently, steroid free survival rate in the 

maintenance IBD setting is ~30/40% but they would like to see 90% and even no 
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patients remaining on steroids longer term. As such, significant unmet need still exists 

for a number of these auto-immune diseases and GLPG are confident in the science 

seen so far. 

 R&D spend trajectory: There has been heavy investment in the programme to date, but 

it only constitutes a fraction of total GLPG R&D spending and the company is very well 

capitalised with strong cash balance. They have funds from GILD to invest in innovative 

new research and this programme fulfils this criteria, so a broad P2 trial is warranted 

and manageable from a P&L perspective. The key will be whether the data from these 

trials will support going into multiple P3 studies. By reminder, it is at the P3 stage that 

GILD has the option to ‘opt-in’ on a per molecule basis at which point costs will be 

shared 50/50. 

 ‘3312 de-prioritisation/lack of selectivity: ‘3312 is not as selective as it is a pan-SIK and 

was simply de-prioritised as the programme progressed very slowly due to a technical 

issue. At the same time, ‘3970 was moving a lot faster, so the team decided to switch to 

the faster progressing programme. Additionally, the impression from ‘3312 was that the 

way forward to improve was to make the compound more selective. 

 Toledo dosing: The fact that the compound plays both ends (dual mechanism) should, 

in theory, allow for higher dosing on dose response curve, as it won’t exhaust system. 

Additionally, dosing in PoC studies will be in line with the dosing levels used in the P1 

study for GLPG3970, but DR studies will investigate a number of doses to see the 

various impacts on a number of cytokines. 

 Selectivity on indications going forward: Ambition is that the lead compound, 

GLPG3970, will show positive data in a number of indications that will subsequently 

allow the company to focus on multiple indications. GLPG will use the 

pharmacodynamic fingerprint of each molecule to guide and focus indications.  

 Safety: No safety issues of concern noted thus far and dual mechanism of action means 

there appears to be an absence of side effects typically seen with traditional anti-

inflammatories.  

 Other MOAs of interest beyond kinase inhibitors: Open to novel modalities such as 

interfering with AMP binding domain.  
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reflect our personal views about any or all of the subject securities or issuers referred to in this research report and (2) no part of our 

compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this research report. 
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https://publicresearch.barclays.com or alternatively send a written request to: Barclays Research Compliance, 745 Seventh Avenue, 13th Floor, 

New York, NY 10019 or call +1-212-526-1072. 

The analysts responsible for preparing this research report have received compensation based upon various factors including the firm's total 

revenues, a portion of which is generated by investment banking activities, the profitability and revenues of the Markets business and the 

potential interest of the firm's investing clients in research with respect to the asset class covered by the analyst. 

Research analysts employed outside the US by affiliates of Barclays Capital Inc. are not registered/qualified as research analysts with FINRA. Such 

non-US research analysts may not be associated persons of Barclays Capital Inc., which is a FINRA member, and therefore may not be subject to 

FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst’s 

account. 

Analysts regularly conduct site visits to view the material operations of covered companies, but Barclays policy prohibits them from accepting 

payment or reimbursement by any covered company of their travel expenses for such visits. 

Barclays Research Department produces various types of research including, but not limited to, fundamental analysis, equity-linked analysis, 

quantitative analysis, and trade ideas. Recommendations contained in one type of Barclays Research may differ from those contained in other 

types of Barclays Research, whether as a result of differing time horizons, methodologies, or otherwise. 

In order to access Barclays Statement regarding Research Dissemination Policies and Procedures, please refer to 

https://publicresearch.barcap.com/S/RD.htm. In order to access Barclays Research Conflict Management Policy Statement, please refer to: 

https://publicresearch.barcap.com/S/CM.htm. 

Primary Stocks (Ticker, Date, Price) 
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IMPORTANT DISCLOSURES 

Galapagos (GLPG NA / GLPG.AS) Stock Rating Industry View 

EUR 108.00 (26-Oct-2020) EQUAL WEIGHT POSITIVE 

Rating and Price Target Chart - EUR (as of 26-Oct-2020) Currency=EUR 

 

Publication Date Closing Price Rating Adjusted Price 

Target 

13-Oct-2020 124.65  125.00 
19-Aug-2020 118.55 Equal Weight 140.00 

10-Aug-2020 154.75  210.00 
15-May-2020 200.90  235.00 
20-Jan-2020 212.20  225.00 
11-Nov-2019 171.60  180.00 
26-Aug-2019 148.80  170.00 
01-Apr-2019 104.95  140.00 
30-Jul-2018 96.00 Overweight 130.00 

Source: Bloomberg, Barclays Research 

Historical stock prices and price targets may have been adjusted for 

stock splits and dividends. 
 

Source: IDC, Barclays Research   

Link to Barclays Live for interactive charting  

FC: Barclays Bank PLC and/or an affiliate beneficially owns a short position of more than 0.5% of a class of equity securities of Galapagos, as 

calculated in accordance with EU regulations. 

J: Barclays Bank PLC and/or an affiliate is a liquidity provider and/or trades regularly in the securities by Galapagos and/or in any related 

derivatives. 

Valuation Methodology: Given that we do not expect Galapagos to be profitable until 2023, we employ an NPV-based methodology to derive 

our price target. Using a 10% WACC and 0% terminal growth rate, we arrive at a price target for GLPG of EUR 125. 

Risks which May Impede the Achievement of the Barclays Research Valuation and Price Target: MANTA study showing a safety signal. FDA 

ruling class effect for safety for JAKs that limits uptake for the class. Failure of filgotinib in ph. 3 IBD trials. Failure of GLPG 1690 to show disease 

modification in IPF. 
 

 

Closing Price Target Price Rating Change

Jan- 2018 Jul- 2018 Jan- 2019 Jul- 2019 Jan- 2020 Jul- 2020

50

100

150

200

250

https://live.barcap.com/go/NYF/chart/embedcurve.jsp?ticker=B07Q2V5&legend=Galapagos&shortlegend=GLPG.AS&currency=EUR&userId=fielemil&appName=eraClientApp:v6.8.4.42643


 

 

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. It is provided to our clients 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. 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. Barclays also 

distributes such institutional debt research reports to various issuers, media, regulatory and academic organisations for their own internal 

informational news gathering, regulatory or academic purposes and not for the purpose of making investment decisions regarding any debt 

securities. 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 such recipients that do not want to continue receiving Barclays institutional debt 

research reports should contact debtresearch@barclays.com. Clients that are subscribed to receive equity research reports, will not receive 

certain cross asset research reports co-authored by equity and FICC research analysts that are distributed as “institutional debt research reports” 

unless they have agreed to accept such reports. 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 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. 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 of third parties that 

are accessible via a direct hyperlink in this publication or via a hyperlink to a third-party web site (‘Third-Party Content’). Any such Third-Party 

Content has not been adopted or endorsed by Barclays, does not represent the views or opinions of Barclays, and is not incorporated by 

reference into this publication. Third-Party Content is provided for information purposes only and Barclays has not independently verified 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. The securities and other investments discussed herein 

may not be suitable for all investors. Barclays is not a fiduciary to any recipient of this publication. Investors must independently evaluate the 

merits and risks of the investments discussed herein, 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. 

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 in the EEA by Barclays Bank PLC. Barclays Bank PLC is not registered in 

France with the Autorité des marchés financiers or the Autorité de contrôle prudentiel.  

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 IIROC (www.iiroc.ca), 

and a Member of the Canadian Investor Protection Fund (CIPF).  

This material is distributed in Mexico by Barclays Bank Mexico, S.A. 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. 

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-299-2008; Investment Adviser: INA000000391. BSIPL is also registered as 

a Mutual Fund Advisor having AMFI ARN No. 53308.The registered office of BSIPL is at 208, Ceejay House, Shivsagar Estate, Dr. A. Besant Road, 

Worli, Mumbai – 400 018, India. Telephone No: +91 22 67196363. Fax number: +91 22 67196399. Any other reports produced by Barclays’ 

Investment Bank are distributed in India by Barclays Bank PLC, India Branch, an associate 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 is distributed to persons in Australia by Barclays Bank PLC or one of the Barclays group entities. None of Barclays Bank PLC, nor 

such Barclays group entity, holds an Australian financial services licence and instead relies on an exemption from the requirement to hold such a 

licence. This material is intended to only be distributed to “wholesale clients” as defined by the Australian Corporations Act 2001. This material is 

distributed in New Zealand by Barclays Bank PLC, but it has not been registered, filed or approved by any New Zealand regulatory authority or 

under or in accordance with the Financial Markets Conduct Act of 2013, and this material is not a disclosure document under New Zealand law. 

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) only. 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. 

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. 

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 (2020). All rights reserved. No part of this publication may be reproduced or redistributed in any manner without 

the prior written permission of Barclays. Barclays Bank PLC is registered in England No. 1026167. Registered office 1 Churchill Place, London, E14 



 

 

5HP. Additional information regarding this publication will be furnished upon request. 

 

 



 

BARCRES-63852b76 

 

    

    

    

    

    

 

    

    

    

    

    

 

    

    

    

    

    

 

    

    

    

    

    

 


	FDP_20012053_306812_201027_1137122851
	eraMarker_DiscAll

