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1. Reserve Bank of Australia, “Implications of the Barings Collapse for Bank
Supervisors”, RBA Bulletin, 1995%F11H, Z5101: EMEITHHE
presence in merchant banking of over 230 years”; H 20tHZI80FEARKIE,

B ELH AR T 55 & “the incorporation of the securities business into a
structure which, until then, had been dominated by banking activities and

culture’, <

2. Bank of England, Bank Underground, “Rescuing a SIFI, Halting a Panic: the
Barings Crisis of 1890”7, 20165E2H10H : 1885518904 [A], EMIRST
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3. Wikipedia, “Nick Leeson” (2026F11AViR]) @ EMERITT19924E4H
TERTINBT RN 5 IR AL ; U TEdn v S B AY EH 2R “sent to head
both front office and back office operations”; Reserve Bank of
Australia, “Implications of the Barings Collapse for Bank Supervisors”, RBA

Bulletin, 1995%E11H, 55201: H#R“was authorised to engage in active
trading out of Singapore, but only as part of a ‘switching’ (or arbitrage)

operation between the Singaporean and Osaka futures exchanges”, 1%\/5%
KA K BB SRS T R, <

4. Reserve Bank of Australia, “Implications of the Barings Collapse for Bank
Supervisors”, RBA Bulletin, 1995%F11H, #5271: B #%“had engaged, for a

period of 2Y; years, in unauthorised position-taking in Nikkei futures and
Japanese Government Bond (JGB) futures on SIMEX and Osaka futures

exchanges”, FHAREIZINTZH DA HEAEECIRRII A 5 FITHARY
Wikipedia, “Barings Bank” (2026F11HViIA]) : HARER 1770 X144
PIZEEEE T (JE2RHR 888887, Bll“five-eights account”) , fHAREIK
ARFREREHIRE, <

5. Hansard, House of Lords, 199577 H18H, “Barings’, H566%, ZH142-
1568~ (EEIRMBOREHIRI) @ BE1993F KRR T 5 11 over £20
million”, & Z219944F FE“over £200 million”; Reserve Bank of
Australia, “Implications of the Barings Collapse for Bank Supervisors”, RBA
Bulletin, 1995%E11H, #H2-3T1: 1994 RN T H11.85(ZTL5E; 19944F
K H E R i AE1.02{295%5%, “after allowing for transfers to a
Group bonus pool of the same amount”; £ IK[HI X 4“in the order of £350
million”; “over 60 per cent of the revenues of its worldwide derivatives

operations was generated out of Leeson’s arbitrage operations’s <

6. Reserve Bank of Australia, “Implications of the Barings Collapse for Bank
Supervisors”, RBA Bulletin, 19957E11H, FF201: F1995FEw], HEHAE
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H“short volatility”Sk~f, IXESR HEAFEE LK. HAGZFHS Nk B
HIRIRFHIEAL; “from around mid January, the Nikkei fell, at times
sharply’; 2HFIHE—I A, HEAEIANSENTH; 2ABREME, A
BT AR]; Wikipedia, “Great Hanshin earthquake” (2026411
HVARD + MR AT HAPRHER 19955 1 7 17 H _LAF 5469753

), “measured 6.9 on the moment magnitude scale”, <

7. Hansard, House of Lords, 1995%F7H18H, “Barings’: “The money
required to fund the losses came primarily from London”, Ff H“advanced to
Singapore with no independent check on the validity of the requests”; The

Christian Science Monitor, “Singapore Sent Warnings In Barings Bank

Debacle”, 19954F3H8H : HAESTHIMESR &R, 19954FLM™H
EMRERAT R I BHH LR+ AR 299123E7T; Reserve Bank of
Australia, RBA Bulletin, 1995%F11H, #5371: “Immediately prior to the

collapse, funding to BFS represented twice Barings Group capital.” <

8. Wikipedia, “Barings Bank” (2026511 ViIF]) : HFA&RT19954E2H23H
BRI, Seps = ARATRY A ARRAR AR IR AT ; EEMRTT T19954F2 H
26 H#E &%, INGT1995%5-“for the nominal sum of £1"UWW %A TFH K
HA#HSS; Reserve Bank of Australia, RBA Bulletin, 19954F11H , E2Y)

71 AR5 #IA%]“€827 million by 27 February 1995. Adding in the
costs of closing out all positions, cumulative losses incurred on BFS’s

unauthorised trading totalled £927 million.” «

9. Wikipedia, “Barings Bank” (20264 F11H ViR : 3H2HEE M
i, #2722 KRG T 1UH23H 8 [IERF NS ; Wikipedia, “Nick
Leeson” (2026 F11HTVIM) : 19955F11H20H#57%; X“deceiving the
bank’s auditors and of cheating the Singapore exchange” NI SEIATE; il
7712 B Richard Magnus#JAE /S IREE; 19994E7 H AR REF. 7EAR
S5ER/0 =02 “HIEAIGIREE; Gulf News, “December 2, 1995: Whiz-kid
trader Nick Leeson jailed”: 53 #MUIIRVERIONIE FEABARE], (HEAT
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Disclaimer

This article is provided for general information only. It is based on publicly available sources as at its
date of publication. These sources have not been independently verified against licences, regulatory
registers or the records of the entities concerned. It is not legal, tax, financial or investment advice.
Nor is it a recommendation to invest in, transact with or use the services of any entity mentioned.
Law and regulation change frequently, so the content may be incomplete or outdated. To the fullest
extent permitted by law, Dr Alexander Ressos and the publisher of SingaporelQ exclude all liability
for loss or damage arising from the use of or reliance on this article. Readers should obtain advice on
their specific circumstances before acting or refraining from action.

Names and trademarks of the entities discussed belong to their owners and are used for identification
only. Their mention implies no endorsement, affiliation or allegation of wrongdoing. All Singapore
law advice is provided by a duly licensed and regulated firm of Singapore advocates and solicitors
only on the basis of an express written letter of engagement. Corrections and updates:
contact@ressos.com.

© 2026 Dr Alexander Ressos. This article may be quoted with attribution to SingaporelQ
(SingaporelQ.com). Reproduction in full and any commercial use require prior written consent. The
Legal Terms at https://singaporeiq.com/legal-terms apply.

Author contact: Dr Alexander Ressos, TEP - contact@ressos.com
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