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1. Reserve Bank of Australia, “Implications of the Barings Collapse for Bank
Supervisors”, RBA Bulletin > 1995%E11H » 281H : 8§ & A “a presence in
merchant banking of over 230 years” ; FHH1980FfURHAME » & PR
{E£75/2 “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” * 20165F2H10H : #§ 2 1£18854F £ 18904F [ H14Y
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3. Wikipedia, “Nick Leeson” (2026511 H BIE) © FFZER19928E4 5 EHTN
YRR E B IAREIR R IR ; R SEEFEATZEAR “sent to head both
front office and back office operations” ; Reserve Bank of Australia,
“Implications of the Barings Collapse for Bank Supervisors”, RBA Bulletin ’
19954F11H » 5E2H  Z27% “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” > FHIA N K B AU ARG
FiE - P RER o <

4. Reserve Bank of Australia, “Implications of the Barings Collapse for Bank
Supervisors”, RBA Bulletin * 1995%F11H * 552H © Z2#% “had engaged, for a
period of 2Y2 years, in unauthorised position-taking in Nikkei futures and
Japanese Government Bond (JGB) futures on SIMEX and Osaka futures

exchanges” » MITEARIETZHE N1t tH DL H $E T BUHIRHINIZE 2 il 5 E 1
ME ; Wikipedia, “Barings Bank” (20265E11 7 BIE) | ZEARE 1 TINES
i F (122K 25888881 = » Bl “five-eights account”) * fHfBUA
PR FHRE © <

5. Hansard * _LgRBE > 19954E7 H18H » “Barings” » 555664 * 55142-1561#

(HEAMBORERVEI)  © BEtEHEIR19934F K “over £20 million” * R

19944FJEX “over £200 million” ; Reserve Bank of Australia, “Implications of
the Barings Collapse for Bank Supervisors”, RBA Bulletin > 1995411 » 82—
3H 11994 R AMREGHR185E IS ; 19944F Mk H EASHERALATHIE1.02
EULP% “after allowing for transfers to a Group bonus pool of the same
amount” ; SEEMRE E A “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” © «

6. Reserve Bank of Australia, “Implications of the Barings Collapse for Bank
Supervisors”, RBA Bulletin * 1995%E11 7 » 552 H : F19954E4)] » Z2H/FFH
HEHET R ~ HARBUNHEZFIIERE » DUk B2 5 Fr'E B IR
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“short volatility” 18 * & f 2 HASEE BT ~ HAREZFER FERRIK
MEAERFKAE 5 “from around mid January, the Nikkei fell, at times sharply” ;
LAVIZER—EWIREFIIEE ; 2 A B2 2 AT A 519 &
AH] ; Wikipedia, “Great Hanshin earthquake” (2026 F11HBIE) : HE
J1219954F1 H 17 H H AKEHEIRF A _F /P51 46575370324 © “measured 6.9 on

the moment magnitude scale” © <

7. Hansard > _L38R% > 19954E7 H18H » “Barings” © “The money required to
fund the losses came primarily from London” * ilfi 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” * 1995%F
3H8H | M HE AR Z 19955 B W IE ) A HoRInSs i S Rt B A
FE 4983571 ; Reserve Bank of Australia, RBA Bulletin > 19957117 » &6
3H : “Immediately prior to the collapse, funding to BFS represented twice

Barings Group capital.” <

8. Wikipedia, “Barings Bank” (2026115 #IE) : 2R 19952 H 23 H e
BHHTINI 5 SLmERAT AV ARIRRORRERT) ; #FZER19954F2H 26 H I E
fliide S EAE ; 7R EUPR AR 712 19954F “for the nominal sum of £1” W 5%
AT A& E & ; Reserve Bank of Australia, RBA Bulletin * 1995%F11H
F2H | EFIRH 1B %E “£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” (2026117 BI%) : 3H2HTEILHvLfEH
i > TERR272 HIRIR 1L H 23 H A5 [TE M hN% ; Wikipedia, “Nick
Leeson” (2026 F11HBIE) : 19954F11H20H #5171 ; Z4KFR “deceiving
the bank’s auditors and of cheating the Singapore exchange” Wi JE{SE ; &
BEIEBE % B Richard Magnus H & B 2588 IRl D =02 —1%& » 1R
19994E7 A KT 2 RUTFHERE ; Gulf News, “December 2, 1995: Whiz-kid
trader Nick Leeson jailed” : 55 AN UIHEREE Fe R & 2 TRH0H - H2EFRKRE
A TR RBEAE AR — 675 & 5 A 738 H BLEBRAZ BT A B - %%
BRI AT H A 21995 12 H1HER2H © <
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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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