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OFFERING CIRCULAR

W BARCLAYS

BARCLAYS BANK PLC
(Incorporated with limited liability in England and Wales)

Legal Entity Identifier (LEI): G5GSEF7VJIP5170UK5573
Pursuant to the Global Structured Securities Programme
What is this document?

This document, as supplemented from time to time by any supplemental offering circular (a
"Supplemental Offering Circular"), is an offering circular (this "Offering Circular"), describing
certain Securities (as defined below) that may be offered and issued by Barclays Bank PLC (the "Issuer™)
under its Global Structured Securities Programme (the "Programme™). This document may be
supplemented using a Supplemental Offering Circular from time to time to reflect any significant new
factor, material mistake or inaccuracy relating to the information included in it.

This Offering Circular has not been submitted to, reviewed by or approved by the United Kingdom
Financial Conduct Authority in its capacity as competent authority under the Financial Services
and Markets Act 2000 (as amended, the "FSMA") or by any competent authority in the European
Union or by any stock exchange which constitutes a UK regulated market for the purposes of
Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of the European Union
(Withdrawal) Act 2018 (as amended, the "EUWA™) (as amended, "UK MiFIR™) or a regulated
market for the purposes of Directive 2014/65/EU (as amended, ""MiFID I1').

This means that this Offering Circular does not comprise (i) a base prospectus for the purposes of
(a) Regulation (EU) 2017/1129 as it forms part of UK domestic law by virtue of the EUWA (as
amended, the "UK Prospectus Regulation™) or (b) Article 8 of Regulation (EU) 2017/1129 (as
amended, the ""EU Prospectus Regulation™) or (ii) listing particulars for the purposes of (a) Section
79 of the FSMA or (b) any rules or regulations related to a listing on any regulated market under
MiIFID II.

As a result of this Offering Circular not having been approved by any regulatory authority in its
capacity as a competent authority in the UK or the EU, you should be aware that:

. this Offering Circular may not include the type, level and detail of disclosure required by the
UK Prospectus Regulation, the EU Prospectus Regulation or other UK or EU legislation
concerning disclosure requirements; and

) if you acquire Securities you will not have any recourse to the Issuer under the liability regime
relating to the UK Prospectus Regulation or the EU Prospectus Regulation, including but not
limited to provisions for compensation arising under Section 90 of the FSMA or any similar
legislation of the relevant Member States of the European Economic Area.

This Offering Circular has been prepared on the basis that (a) any offer of Securities in the United
Kingdom will be made under an exemption in the UK Prospectus Regulation from the requirement to
publish a prospectus for offers of such Securities and (b) any offer of Securities in a Member State of the
European Economic Area will be made under an exemption in the EU Prospectus Regulation from the
requirement to publish a prospectus for offers of such Securities. Accordingly, if you are making or
intending to make an offer of Securities to which this Offering Circular as supplemented from time to
time (by any Supplemental Offering Circular) relates, as amended or supplemented by the Pricing
Supplement in the United Kingdom or any Member State of the European Economic Area, you must
only do so in circumstances where no obligation to publish a prospectus under Section 85 of the FSMA
or Article 3 of the EU Prospectus Regulation, as the case may be, arises. The Issuer has not authorised
and will not authorise any offer of Securities which would require the Issuer or any other entity to publish
a prospectus in respect of such offer.
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This Offering Circular was approved as a base prospectus on 12 April 2024 (referred to as a "'Swiss
Base Prospectus™ in this Offering Circular) in Switzerland by SIX Exchange Regulation AG (*'SIX
Exchange Regulation™) in its capacity as Swiss Prospectus Office within the meaning of the Swiss
Federal Act on Financial Services of 15 June 2018 (*"FinSA'™). The Securities consist of derivative
components and do not qualify as units of a collective investment scheme according to the relevant
provisions of the Swiss Federal Act on Collective Investment Schemes of 23 June 2006 ("CISA™),
as amended, and are not registered thereunder. Therefore, the Securities are neither governed by
the CISA nor supervised by the Swiss Financial Market Supervisory Authority ("FINMA™).
Accordingly, investors do not have the benefit of the specific investor protection provided under
the CISA.

If and to the extent the Securities will be publicly offered, directly or indirectly, in Switzerland in the
meaning of the FinSA or if the Securities shall be admitted to trading on a Swiss trading venue in the
sense of the Swiss Federal Financial Market Infrastructure Act of 19 June 2015 ("FMIA"), e.g. SIX
Swiss Exchange AG (the "SIX Swiss Exchange™), a prospectus pursuant to the requirements of Article
40 et seq. FinSA is required (the Securities not falling into the scope of the requirement to be issued
under a prospectus in the sense of the FinSA are hereinafter referred to as the "FinSA Exempt
Securities™). Such requirement will be met by an issuance under (i) a Pricing Supplement (as defined
below) prepared on the basis of the pro forma Pricing Supplement in this Offering Circular that does not
specify the Securities as FinSA Exempt Securities and (ii) depositing the relevant Pricing Supplement as
soon as in final form and in any case prior to any public offering in Switzerland or admission to trading
in Switzerland of such Securities with a Swiss Prospectus Office in accordance with the requirements of
FinSA. The Securities other than FinSA Exempt Securities may be publicly offered on the basis of this
Offering Circular and the Pricing Supplement pertaining to the Securities in Switzerland in accordance
with the requirements of the FinSA.

Who is the Issuer?

The Issuer of the Securities is Barclays Bank PLC. The payment of any amount and the delivery of any
property due under the Securities is subject to the Issuer's financial position and its ability to meet its
obligations.

What type of Securities may be issued under this Offering Circular?

Securities issued under the Offering Circular may be in the form of notes (“Notes"), redeemable
certificates ("Redeemable Certificates"), exercisable certificates ("Exercisable Certificates" and
together with Redeemable Certificates, "Certificates™) or warrants ("Warrants" and together with the
Notes, Redeemable Certificates and Exercisable Certificates, the "Securities"). The Securities may be
redeemable and issued in Note or Redeemable Certificate form or they may be exercisable and issued in
Warrant or Exercisable Certificate form.

Securities may have (a) a scheduled maturity; (b) be listed and traded on a non-regulated (or other)
market, or not listed or traded; (c) be non-interest bearing or bear fixed or floating rate interest or; (d)
have interest and/or redemption amounts which are dependent on the performance of one or more
"Underlying Assets"; (e) be settled by way of cash payment or physical delivery; and (f) provide that the
scheduled redemption amount payable could be as low as zero or else provide some level of minimum
scheduled redemption amount payable at maturity (subject to the credit risk of the Issuer). See also
‘Commonly Asked Questions' and in particular Commonly Asked Question No. 2 (What type of Securities
can be issued under this Offering Circular?).

In addition, the Issuer may issue Green Notes, Social Notes, Green & Social Notes and Barclays ESG
Index Linked Securities under this Offering Circular. See "Information relating to Green and/or Social
Notes and Barclays ESG Index Linked Securities" below.
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How do | use this Offering Circular?

This Offering Circular, together with certain other documents listed within it, is intended to provide you
with information necessary to enable you to make an informed investment decision before you purchase
any Securities. Before investing in the Securities, you should carefully read this Offering Circular
(including the documents incorporated by reference within it), and the Pricing Supplement (as described
below) in respect of the relevant Securities, including the description of the risks relating to the Securities
and to the Issuer. This Offering Circular includes certain information in respect of the Securities together
with other general information such as information about the material risks relating to investing in
Securities (see 'Risk Factors' below) and a list of commonly asked questions and replies (see ‘Commonly
Asked Questions'). This Offering Circular incorporates by reference information describing the business
activities of Barclays Bank PLC and its subsidiaries as well as certain financial information and material
risks faced by it and its subsidiaries. See also 'Commonly Asked Questions' and in particular Commonly
Asked Question No. 7 (What are the terms and conditions of the Securities?).

What type of Underlying Assets can the Securities be linked to?

Payments and/or deliveries under the terms of the Securities under this Offering Circular may be linked
to the performance of one or more equity indices, mutual fund indices, Barclays Indices (including
Barclays ESG Indices), shares, depository receipts representing shares, exchange traded funds, actively
managed certificates, debt instruments, currencies, commodities, commodity indices, mutual funds,
inflation rates, interest rates, credit risk of one or more reference entities, FX indices and/or foreign
exchange rates as shall be specified in the Pricing Supplement in respect of the relevant Securities.

Will the Securities be admitted to trading and listing on an exchange?

Securities issued pursuant to the Programme under this Offering Circular may be unlisted or an
application may be made for Securities to be listed on any stock exchange other than any stock exchange
or market which constitutes a UK regulated market for the purposes of UK MiFIR or a regulated market
for the purposes of MiFID II.

As of the date of this Offering Circular:

€)] this Offering Circular has been approved by the Irish Stock Exchange plc trading as Euronext
Dublin ("Euronext Dublin™) as 'Listing Particulars' for the purposes of the rules of the Global
Exchange Market ("GEM") of Euronext Dublin. Securities issued under this Offering Circular
may for a period of 12 months from the date of this Offering Circular be admitted to listing on
the official list of and trading on the GEM of Euronext Dublin;

(b) this Offering Circular has been approved by the Luxembourg Stock Exchange (the
"Luxembourg Stock Exchange") in its capacity as competent authority under Part IV of the
Prospectus Law 2019 Securities issued under this Offering Circular may for a period of 12
months from the date of this Offering Circular be listed on the official list and admitted to trading
on the Euro MTF market (the "Euro MTF") of the Luxembourg Stock Exchange;

(© this Offering Circular has been approved by the Vienna Stock Exchange (the "Vienna Stock
Exchange") for the purposes of admission to trading on the Vienna MTF of the Vienna Stock
Exchange, which is a multilateral trading facility (the "Vienna MTF"). Securities issued under
this Offering Circular may for a period of 12 months from the date of this Offering Circular be
admitted to listing on the Vienna MTF of the Vienna Stock Exchange; and

(d) this Offering Circular has been approved by the SIX Exchange Regulation in its capacity as
Swiss Prospectus Office within the meaning of the FinSA. Securities issued under this Offering
Circular may for a period of 12 months from the date of this Offering Circular be admitted to
listing on the official list of and trading on the official list of SIX Swiss Exchange and trading
on the structured products platform (the "SIX platform™) of SIX Swiss Exchange.

None of GEM, the Euro MTF, the Vienna MTF or the SIX platform is a UK regulated market for the
purposes of UK MiFIR or a regulated market for the purposes of MiFID II.

The Pricing Supplement will indicate if the Securities are unlisted or if application has been or will be
made for them to be listed and, in the case of listed Securities, the relevant official list, market and stock
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exchange. Any application will be subject to the requirements of any such stock exchange and/or
approval by any relevant body and no assurance is given that such listing will be obtained or thereafter
maintained.

References in this Offering Circular to Securities being 'listed’ (and all related references) shall mean that
such Securities have been listed on the relevant official list and (if so specified in the Pricing Supplement)
admitted to trading on the GEM, the Euro MTF, the Vienna MTF, the SIX platform or such other stock
exchange, each as identified in the Pricing Supplement.

Commissione Nazionale per le Societa e la Borsa ("CONSOB") and Borsa Italiana S.p.A. ("Borsa
Italiana™) have neither examined nor approved the content of this document.

What is a Pricing Supplement?

A pricing supplement document (the "Pricing Supplement™) shall be prepared in respect of each issue
of Securities. The Pricing Supplement will include other important information in relation to the
particular issue of Securities such as, for example, payment and maturity dates, amounts, rates and (if
applicable) the Underlying Asset(s) on which the return on the Securities will be dependent. See also
‘Commonly Asked Questions' and, in particular, Commonly Asked Question No. 6 (What information is
included in the Pricing Supplement?).

Important Notice

The Securities may not be offered, sold, transferred, pledged, assigned, delivered, exercised or redeemed
within the United States or to, or for the account or benefit of, any U.S. person except, in respect of
certain Securities, in accordance with Rule 144A under the U.S. Securities Act of 1933, or if another
exemption from registration under that act is available.

% BARCLAYS

12 April 2024




Important Information

IMPORTANT INFORMATION
IMPORTANT — UK RETAIL INVESTORS

Unless the Pricing Supplement in respect of any Securities specifies the "Prohibition of Sales to UK
Retail Investors™ as "Not Applicable", the Securities are not intended to be offered, sold or otherwise
made available to, and should not be offered, sold or otherwise made available to, any retail investor in
the United Kingdom. For these purposes, a retail investor means a person who is one (or more) of: (i) a
retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of UK
domestic law by virtue of the European Union (Withdrawal) Act 2018 (as amended, the "EUWA"); or
(ii) a customer within the meaning of the provisions of the Financial Services and Markets Act 2000 (as
amended, the "FSMA") and any rules or regulations made under the FSMA to implement Directive (EU)
2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article
2(1) of Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA,; or
(iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of UK
domestic law by virtue of the EUWA (as amended, the "UK Prospectus Regulation"). Consequently no
key information document required by Regulation (EU) No 1286/2014 as it forms part of UK domestic
law by virtue of the EUWA (as amended, the "UK PRIIPs Regulation™) for offering or selling the
Securities or otherwise making them available to retail investors in the United Kingdom has been
prepared and therefore offering or selling the Securities or otherwise making them available to any retail
investor in the United Kingdom may be unlawful under the UK PRIIPs Regulation.

IMPORTANT — EEA RETAIL INVESTORS

Unless the Pricing Supplement in respect of any Securities specifies the "Prohibition of Sales to EEA
Retail Investors™ as "Not Applicable", the Securities are not intended to be offered, sold or otherwise
made available to, and should not be offered, sold or otherwise made available to, any retail investor in
the European Economic Area. For these purposes, a retail investor means a person who is one (or more)
of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
"MIFID I1'); (ii) a customer within the meaning of Directive (EU) 2016/97, as amended, where that
customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II;
or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (as amended, the "EU
Prospectus Regulation™). Consequently no key information document required by Regulation (EU) No
1286/2014 (as amended, the "EU PRIIPs Regulation") for offering or selling the Securities or otherwise
making them available to retail investors in the European Economic Area has been prepared and therefore
offering or selling the Securities or otherwise making them available to any retail investor in the
European Economic Area may be unlawful under the EU PRIIPs Regulation.

Swiss Retail Clients

The Securities are only intended to be publicly offered, directly or indirectly, in Switzerland within the
meaning of FInSA or admitted to trading in Switzerland in accordance with FinSA if the relevant Pricing
Supplement pertaining to the Securities is registered with SIX Exchange Regulation in its capacity as
Swiss Prospectus Office pursuant to FinSA as soon as in final form and in any case prior to any public
offering in Switzerland or admission to trading in Switzerland of such Securities in accordance with the
requirements of FinSA. Furthermore, the Securities may only be offered to Retail Clients in Switzerland
if a key investor document (Basisinformationsblatt) in the sense of Article 58 et seq. of FinSA relating
to the Securities (a "FinSA-KID") or a key information document pursuant to the PRIIPs Regulation has
been prepared and provided to the relevant Retail Client.

No investment advice

None of this Offering Circular, any Supplemental Offering Circular or any Pricing Supplement is, nor
does it purport to be, investment advice or a recommendation. Unless expressly agreed otherwise with a
particular investor, none of the Issuer or any Manager is acting as an investment adviser or providing
advice of any other nature, or assumes any fiduciary obligation, to any investor in Securities.




Important Information

Responsibility

The Issuer accepts responsibility for the information contained in this Offering Circular. Having taken
all reasonable care to ensure that such is the case, the information contained in this Offering Circular is,
to the best of their knowledge, in accordance with the facts and contains no omission likely to affect its
import.

The Pricing Supplement will (if applicable) specify the nature of the responsibility taken by the Issuer
for the information relating to any Underlying Asset to which relevant Securities relate and which is
contained in such Pricing Supplement.

Third-party information

None of the Issuer, the Managers or any of their Affiliates accepts responsibility for the accuracy or
completeness of the information set forth in this Offering Circular concerning any Underlying Assets or
credit ratings or makes any representation that there has not occurred any event which would affect the
accuracy or completeness of such information, provided that the Issuer confirms that any information
from third party sources has been accurately reproduced and that, so far as it is aware and is able to
ascertain from information published by such third party source, no facts have been omitted which would
render the reproduced information inaccurate or misleading.

Ratings

As of the date of this Offering Circular, the short-term unsecured obligations of the Issuer are rated A-1
by S&P Global Ratings UK Limited (" S&P")!, P-1 by Moody's Investors Service Limited.
("Moody's")?, and F1 by Fitch Ratings Ltd ("Fitch™)® and the long-term unsecured unsubordinated
obligations of the Issuer are rated A+ by S&P*, A1 by Moody's®, and A+ by Fitch®.

Independent evaluation

Nothing set out or referred to in this Offering Circular or supplied in connection with the Programme or
any Securities is intended to provide the basis of any credit or other evaluation (except in respect of any
purchase of Securities described herein) or should be considered as a recommendation by the Issuer or
any Manager that any recipient of this Offering Circular (or any document referred to herein) or any
information supplied in connection with the Programme or any Securities should purchase any Securities.

A prospective investor should not purchase the Securities unless they understand the extent of their
exposure to potential loss. Prospective investors are urged to read the factors described in the section
headed 'Risk Factors', together with the other information in this Offering Circular (including any

Notes on Issuer ratings: The information in these footnotes has been extracted from information made available by each rating agency (as at the
date of this Offering Circular) referred to below. The Issuer confirms that such information has been accurately reproduced and that, so far as the
Issuer is aware, and is able to ascertain from information published by such rating agencies, no facts have been omitted which would render the
reproduced information inaccurate or misleading.

1 A short-term obligation rated 'A-1' is rated in the highest category by S&P. The obligor's capacity to meet its financial commitments on the obligation
is strong. Within this category, certain obligations are designated with a plus sign (+). This indicates that the obligor's capacity to meet its financial
commitments on these obligations is extremely strong.

2 Ratings of Prime-1 reflect a superior ability to repay short-term obligations.

3 An 'F1' rating indicates the strongest intrinsic capacity for timely payment of financial commitments; may have an added "+" to denote any
exceptionally strong credit feature.

4 An obligation rated ‘A" is somewhat more susceptible to the adverse effects of changes in circumstances and economic conditions than obligations
in higher-rated categories. However, the obligor's capacity to meet its financial commitments on the obligation is still strong. Ratings from 'AA' to
'CCC' may be modified by the addition of a plus (+) or minus (-) sign to show relative standing within the rating categories.

5 Obligations rated ‘A’ are judged to be upper-medium grade and are subject to low credit risk. Note: Moody's appends numerical modifiers 1, 2, and
3 to each generic rating classification from 'Aa’ through 'Caa’. The modifier 1 indicates that the obligation ranks in the higher end of its generic rating
category; the modifier 2 indicates a mid-range ranking; and the modifier 3 indicates a ranking in the lower end of that generic rating category.

6'A' ratings denote expectations of low default risk. The capacity for payment of financial commitments is considered strong. This capacity may,
nevertheless, be more vulnerable to adverse business or economic conditions than is the case for higher ratings. Within rating categories, Fitch may
use modifiers. The modifiers "+" or "-" may be appended to a rating to denote relative status within major rating categories.
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information incorporated by reference), as supplemented from time to time by any Supplemental
Offering Circular, and the Pricing Supplement, before investing in the Securities.

Prospective investors should note that the risks described in the section headed ‘'Risk Factors' are not the
only risks that the Issuer faces or that may arise because of the nature of the Securities. The Issuer has
described only those risks relating to its operations and to the Securities that it considers to be material.
There may be additional risks that the Issuer currently considers not to be material or of which it is not
currently aware.

Given the nature, complexity and risks inherent in the Securities (and investments relating to any
Underlying Asset), the Securities may not be suitable for an investor's investment objectives in the light
of his or her financial circumstances. Prospective investors should conduct their own independent
investigations into the financial condition, affairs of and their own appraisal of the creditworthiness of
the Issuer, the suitability of the relevant Securities as an investment in light of their own circumstances
and financial condition and the relevant Underlying Asset(s) and after due consideration of an investment
linked to any relevant Underlying Asset(s). In deciding whether to purchase Securities, prospective
investors should form their own views of the merits of such an investment based upon such investigations
and not in reliance solely upon any information given in this Offering Circular, any applicable Relevant
Annex(es) ("Relevant Annex") and/or the Pricing Supplement. Prospective investors should consider
seeking independent advice to assist them in determining whether the Securities are a suitable investment
for them or to assist them in evaluating the information contained or incorporated by reference into this
Offering Circular, contained in a Supplemental Offering Circular, set out in the Pricing Supplement or
received as a result of their own investigations.

Tax

None of the Issuer or any Manager or Agent makes any representation or warranty as to the tax
consequences of an investment in Securities and/or the tax consequences of the acquisition, holding,
transfer or disposal of the Securities by any investor (including, without limitation, whether any stamp
duty, stamp duty reserve tax, excise, severance, sales, use, transfer, documentary or any other similar tax,
duty or charge may be imposed, levied, collected, withheld or assessed by any government, applicable
tax authority or jurisdiction on the acquisition, holding, transfer or disposal of Securities by any investor).
While the attention of prospective investors is drawn to the section entitled 'Taxation', the tax
consequences for each prospective investor in Securities can be different. Therefore, prospective
investors should consider consulting with their tax advisers as to their specific consequences.

Change of circumstances

The delivery of any of the Offering Circular, any Supplemental Offering Circular, any Relevant
Annex(es) and the Pricing Supplement for a Series (together the "Offering Documents™) and any sale
of Securities pursuant thereto does not mean (and a prospective investor must not assume) that
information relating to the Issuer is correct at any time subsequent to the date of such document or that
any other information supplied in connection with the Programme is correct as of any time subsequent
to the date of such document.

Unauthorised representations and solicitations

In connection with the issue and sale of Securities, no person has been authorised to give any information
or to make any representation not contained in or consistent with the Offering Documents and, if given
or made, such information or representation must not be relied upon as having been authorised by the
Issuer or any Manager. The Issuer does not accept responsibility for any information not contained in the
Offering Documents. The Issuer or any Manager does not make any representation or warranty
whatsoever or accept any responsibility with respect to any Underlying Asset or to the effect or possible
effect of the linking of any exercise rights, payments or deliveries due under the Securities to the
performance of any Underlying Asset(s).

Distribution

The distribution or delivery of the Offering Documents and any offer or sale of the Securities in certain
jurisdictions may be restricted by law (which may include, without limitation, a maximum limit and/or
quota on the Securities that may be offered, sold or otherwise made available per year or other period in
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the relevant jurisdiction - see 'Purchase and Sale' below). This document does not constitute, and may
not be used for the purposes of, an offer or solicitation by anyone in any jurisdiction in which such offer
or solicitation is not authorised or to any person to whom it is unlawful to make such offering or
solicitation, and no action is being taken by the Issuer or the Managers to permit an offering of the
Securities or the distribution of this Offering Circular in any jurisdiction where action is required. Persons
into whose possession the Offering Documents come are required by the Issuer to inform themselves
about and to observe any such restrictions.

The Issuer or the relevant Manager may appoint certain financial intermediaries (each a "Distributor")
to advertise, market, promote, place, offer to sell or solicit offers to subscribe the Securities in certain
jurisdictions. It is the responsibility of such Distributors to acquire and maintain the requisite
qualifications, authorisations, approvals, permits and licenses to perform any advertising, marketing,
promotion, placement, offering or solicitation of offers in relation to the Securities as expressly
authorised by the Issuer or the relevant Manager. Further, it is the responsibility of such Distributors to
observe all applicable laws, regulations, rules, orders or guidelines in respect of the advertising,
marketing, promotion, placement, offering or solicitation of offers of the Securities in the relevant
jurisdictions. The Issuer and the relevant Manager expressly disclaim all liabilities for any violation of
selling restrictions or any unauthorised conduct or representation by the Distributors and investors shall
only look to such Distributors for compensation for any loss or detriment suffered as a result of such
Distributors' violation of selling restrictions or unauthorised conduct or representation.

The Securities and, in certain cases, the Underlying Assets or Entitlement, as the case may be, have not
been and will not be registered under the U.S. Securities Act of 1933, as amended (the "Securities Act")
or with any securities regulatory authority of any state or other jurisdiction of the United States, and the
Securities may be in the form of Bearer Securities that are not Cleared Securities and therefore subject
to U.S. tax law requirements. Subject to certain exceptions, Securities may not be offered, sold or, in the
case of Bearer Securities, delivered within the United States or to U.S. persons (as defined in Regulation
S under the Securities Act) or, in the case of a Bearer Security that is not a cleared security, to, or for the
account or benefit of, U.S. persons (as defined in the U.S. Internal Revenue Code of 1986, as amended
and the regulations thereunder).

Details of selling restrictions for various jurisdictions are set out in the section headed 'Purchase and
Sale'. The information contained therein may be amended from time to time by any applicable Relevant
Annex(es) and/or the Pricing Supplement.

U.S. selling restrictions

The Securities are being offered and sold outside the United States to non-U.S. persons in reliance on
Regulation S ("Regulation S™) under the Securities Act and may not be offered, or sold within the United
States or to, or for the account or benefit of, U.S. persons, except in certain transactions exempt from the
registration requirements of the Securities Act and applicable state securities laws, provided that, in the
case of Registered Securities only, and where specified to be applicable in the Pricing Supplement for
the relevant Series of Securities, such Securities may be offered and sold within the United States to
persons reasonably believed to be qualified institutional buyers ("QIBs") as defined in and in reliance on
Rule 144A ("Rule 144A") under the Securities Act. Prospective investors are hereby notified that sellers
of the Securities may be relying on the exemption from the provisions of section 5 of the Securities Act
provided by Rule 144A. Trading in the Securities and, as applicable, the Entitlements, has not been
approved by the U.S. Commodity Futures Trading Commission under the U.S. Commaodity Exchange
Act of 1936, as amended (the "Commaodity Exchange Act") and the rules and regulations promulgated
thereunder. For a description of these and certain further restrictions on offers, sales and transfers of
Securities and distribution of the Offering Documents, see sections entitled 'Purchase and Sale' and
‘Clearance and Settlement' set out in this Offering Circular and in any applicable Relevant Annex(es) or
applicable Pricing Supplement.

THE SECURITIES AND, AS APPLICABLE, THE ENTITLEMENTS HAVE NOT BEEN
APPROVED OR DISAPPROVED BY THE U.S. SECURITIES AND EXCHANGE COMMISSION,
ANY STATE SECURITIES COMMISSION IN THE UNITED STATES OR ANY OTHER U.S.
REGULATORY AUTHORITY, NOR HAVE ANY OF THE FOREGOING AUTHORITIES PASSED
UPON OR ENDORSED THE MERITS OF THE OFFERING OF SECURITIES OR, AS
APPLICABLE, ENTITLEMENTS OR THE ACCURACY OR THE ADEQUACY OF THE
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OFFERING DOCUMENTS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL
OFFENCE IN THE UNITED STATES.

Definitions relating to Barclays entities

In this Offering Circular, "Group" and "Barclays" means Barclays PLC together with its subsidiaries
and the terms "Barclays Bank Group" means Barclays Bank PLC together with its subsidiaries.




TABLE OF CONTENTS

OVERVIEW

This section provides an overview of certain key features of the Programme and key
information contained within this Offering Circular.

RISK FACTORS

This section sets out the principal risks inherent in investing in Securities issued pursuant
to the Programme, including key risks relating to investments linked to the Underlying
Asset(s).

FORWARD-LOOKING STATEMENTS
This section sets out information on ‘forward-looking statements'
INFORMATION INCORPORATED BY REFERENCE

This section incorporates past terms and conditions and information regarding the Issuer
and its group from other publicly available documents.

COMMONLY ASKED QUESTIONS

This section sets out a list of commonly asked questions and replies about the Offering
Circular and the Securities issued pursuant to the Programme accordingly.

DESCRIPTION OF SECURITIES THAT MAY BE OFFERED UNDER THE
SWISS BASE PROSPECTUS

This section describes the types of Securities that may be offered under the Swiss Base
Prospectus.

PRO FORMA PRICING SUPPLEMENTS

This section sets out a template for the Pricing Supplements to be used for each specific
issuance of Securities.

TERMS AND CONDITIONS OF THE SECURITIES

This section sets out the contractual terms of the Securities as supplemented, completed
or amended by the Relevant Annex(es) and Pricing Supplement.

A. BASE CONDITIONS
1. Master Agency Agreement and Deed of Covenant
2. Form, Title and Transfer

2.1 Form
2.2 Denomination and number
2.3 Title
2.4 Transfers
3. Status
4. Interest
4.1 Interest on Fixed Rate Securities
4.2 Interest on Floating Rate Securities

4.3 Range Accrual CMS Rate Disruption Fallback Provisions
4.4  Zero Coupon Securities
45  Accrual of Interest
4.6  Contingent Interest
5. Redemption of Securities that are Notes or Redeemable Certificates
5.1 Redemption and redemption by instalments
5.2 Early redemption at the option of Securityholders
10

Page
14

25

134

135

139

158

170

324

326
326
328
328
330
331
333
338
338
339
339
368
370
370
370
371
371
372




10.
11.

12.
13.
14.
15.
16.

5.3 Early redemption at the option of the Issuer or following the occurrence
of a Nominal Call Event

5.4 Early redemption and/or adjustment following the occurrence of an
Additional Disruption Event

55 Early Redemption following the occurrence of a Specified Early
Redemption Event

5.6 Maximum and Minimum Redemption Requirements

Exercise or cancellation of Securities that are Warrants or Exercisable

Certificates

6.1 Exercise Period and Expiry

6.2  Cancellation at the option of Securityholders

6.3  Cancellation and/or Adjustment following the occurrence of an
Additional Disruption Event or Cancellation at the option of the Issuer
or following the occurrence of a Nominal Call Event or Cancellation
following the occurrence of a Specified Early Cancellation Event

6.4 Exercise and cancellation procedure

6.5  Automatic Exercise

6.6 Maximum and Minimum Exercise Requirements

6.7 Time

Settlement

7.1  Settlement at the option of Securityholder

7.2 Physical Settlement by delivery of the Entitlement

7.3 Conditions to settlement

7.4  Postponement of payments and settlement

Calculations and publication

8.1 Calculations

8.2 Determination and publication of Interest Rates, Interest Amounts,
Instalment Amounts and Amounts in respect of Settlement

8.3 Calculation Amount

8.4 Business Day Convention

8.5 Currency

Payments and deliveries

9.1 Definitive Bearer Securities

9.2 Definitive Registered Securities

9.3  Global Securities

9.4  CREST Securities

9.5 Unmatured Coupons and receipts and unexchanged Talons

9.6  Taxes, Settlement Expenses and Exercise Price Conditions to
Settlement

9.7 Payment and Securities

9.8 Payment and deliveries subject to laws

Events of Default

Agents

11.1  Appointment of Agents

11.2  Modification of Master Agency Agreement

11.3 Responsibility of the Issuer and the Agents

11.4  Determinations by the Determination Agent

11.5 Determinations by the Issuer

11.6  Waiver of performance for the Determination Agent and Issuer for
determinations or other actions not in compliance with the Benchmarks
Regulation

Taxation

Prescription

Replacement of Securities

Unlawfulness and Impracticability

Notices

16.1 To Securityholders

16.2  To the Issuer and the Agents

16.3 Validity of Notices

11

374

375

376

376
377

378
378
380

382
384
385
386
386
386
387
390
391
391
391
391

392
393
394
394
394
395
395
397
397
397

398
398
398
399
399
400
400
400
401
401

401
402
402
403
403
403
404
404




16.4  Effectiveness of any action of Issuer or Determination Agent unaffected
by failure to give due notice
17. Substitution
18. Administrator/Benchmark Event
19. Governing law and jurisdiction
19.1 Governing law
19.2  Jurisdiction
20. Severability
21. Modification and Meetings
21.1  Modifications to the Conditions
21.2  Meetings of Securityholders
22. Further Issues
23. Purchases and Cancellations
24. Contracts (Rights of Third Parties) Act 1999
25. Definitions
26. Contractual acknowledgement of bail-in in respect of Swiss Securities
27. Contractual acknowledgement of bail-in in respect of French Securities
28. Interpretation

B. RELEVANT ANNEXES

Bond Linked Annex
Commodity Linked Annex
Credit Linked Annex

Equity Linked Annex

Fund Linked Annex

FX Linked Annex

Inflation Linked Annex
Barclays Index Annex

9.  Short Form Barclays Index Annex
10. Hybrid Basket Linked Annex
11. French Securities Annex

12. Swiss Securities Annex

13. Belgian Securities Annex

14. Finnish Securities Annex

15. Norwegian Securities Annex
16. Swedish Securities Annex

ONogrwWNE

BOOK-ENTRY PROCEDURES FOR RULE 144A GLOBAL SECURITIES
DEPOSITED WITH DTC

This section sets out additional conditions relating to Securities specified as 'Rule 144A
Global Securities' in the Pricing Supplement if such Securities deposited with the
Depository Trust Company

INFORMATION RELATING TO GREEN AND/OR SOCIAL NOTES AND
BARCLAYS ESG INDEX LINKED SECURITIES

This section sets out an overview of Green Notes, Social Notes, Green & Social Notes and
Barclays ESG Index Linked Securities

CLEARANCE AND SETTLEMENT

This section sets out additional conditions relating to the clearing system for the
Securities.

GENERAL INFORMATION APPLICABLE TO CREST SECURITIES AND CDls

This section provides additional conditions for Securities specified as '"CREST Securities'
or 'CDIs" in the Pricing Supplement.

12

404

405
405
406
406
406
406
406
406
407
408
408
409
409
449
450
450

451
452
472
485
579
652
670
700
719
761
788
802
839
845
894
900
906

912

914

922

927




TAXATION

This section sets out an overview of certain taxation considerations relating to Securities.
TRANSFER RESTRICTIONS

This section describes certain transfer restrictions in respect of the Securities.
PURCHASE AND SALE

This section sets out an overview of certain restrictions around who can purchase the
Securities in certain jurisdictions.

GENERAL INFORMATION
This section provides certain additional information relating to all Securities.
INDEX

This section is an index of all defined terms used in this Offering Circular.

13

929

957

963

994

997




Overview

OVERVIEW

This Overview must be read as an introduction to this Offering Circular and any decision to invest in the
Securities should be based on a consideration of this Offering Circular as a whole, including the
documents incorporated by reference.

The Issuer does not accept any liability whatsoever solely on the basis of this overview alone unless it is
misleading, inaccurate or inconsistent when read together with the other parts of this Offering Circular.
No translations of this Overview will be made available to prospective investors at any time by the Issuer.

Unless otherwise defined, capitalised terms used in this Overview have the meanings given to them in
the Base Conditions set out in this Offering Circular.

General Description of the Programme
Description: Global Structured Securities Programme

This Offering Circular is one of a number of offering
circulars and prospectuses which relate to the
Programme.

Securities other than French Securities and Swiss
Securities are issued pursuant to the Master Agency
Agreement. French Securities and Swiss Securities
are issued pursuant to the Conditions with the benefit
of the Master Agency Agreement.

Issuer: Barclays Bank PLC, a public limited company with
company number 1026167 and registered office
address at 1 Churchill Place, London E14 5HP,
United Kingdom.

Managers: As specified in the Pricing Supplement in relation to
the applicable Securities issued under the
Programme, any one or more of Barclays Bank PLC,
Barclays Capital Inc., Barclays Bank Ireland PLC,
Barclays Capital Securities Limited and any other
Manager specified in the Pricing Supplement.

Issue and Paying Agent: The Bank of New York Mellon ("BNYM"), acting
through its London branch, BNP Paribas in respect of
French Securities, BNP Paribas, Paris, Zurich branch
in respect of Swiss Securities, Skandinaviska
Enskilda Banken AB (publ), Helsinki Branch in
respect of Finnish Securities, Scandinaviska Enskilda
Banken AB (publ), Oslo Branch in respect of
Norwegian Securities, Skandinaviska Enskilda
Banken AB (publ) in respect of Swedish Securities,
or any other Issue and Paying Agent specified in the
Pricing Supplement.

CMU Lodging and Paying Agent, CMU BNYM, acting through its Hong Kong branch in
Registrar and CMU Transfer Agent: respect of Securities held through the Central
Moneymarkets Units Service (the "CMU").

New York Registrar and NY Agent: BNYM, acting through its New York branch.
Luxembourg Registrar and Luxembourg  The Bank of New York Mellon SA/NV, Luxembourg
Agent: Branch

Transfer Agents: BNYM, acting through its London branch together

with BNYM, acting through its Luxembourg branch
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in respect of Securities distributed outside the United
States of America or BNY M, acting through its New
York branch in respect of Securities distributed
within the United States of America.

Exchange Agent: BNYM, acting through its New York branch.

Determination Agent: Barclays Bank PLC or Barclays Capital Securities
Limited, as specified in the Pricing Supplement.

Distribution: Syndicated or non-syndicated.

Status of Securities: Direct, unsubordinated and unsecured obligations of
the Issuer ranking equally among themselves and
with all its other present and future unsecured and
unsubordinated obligations (except for obligations
preferred by law). The Securities do not evidence
deposits, and are not insured or guaranteed by any
government or agency or under the UK Government
credit guarantee scheme.

FinSA Exempt Securities Securities not falling into the scope of the
requirements to be issued under a prospectus in the
sense of the Swiss Financial Services Act of 15 June
2018 ("FinSA™) (hereinafter referred to as the
"FinSA Exempt Securities™) may be issued under
the Programme as FinSA Exempt Securities, to the
extent specified in the Pricing Supplement.

Listing: Securities issued pursuant to the Programme may be
unlisted or an application may be made for Securities
to be listed on any stock exchange other than any
stock exchange or market which constitutes a UK
regulated market for the purposes of UK MiFIR or a
regulated market for the purposes of MIFID II.
Securities to which this Offering Circular relates
cannot be admitted to trading on any UK regulated
market for the purposes of UK MIiFIR or any
regulated market for the purposes of MiFID II.

As of the date of this Offering Circular (12 April
2024), this Offering Circular has been approved by
(a) Euronext Dublin as 'Listing Particulars' for the
purposes of the rules of the GEM of Euronext Dublin,
(b) the Luxembourg Stock Exchange in its capacity
as competent authority under Part IV of the
Prospectus Law 2019, (c) the Vienna Stock Exchange
for the purposes of admission to trading on the Vienna
MTF, and (d) the SIX Exchange Regulation in its
capacity as Swiss Prospectus Office within the
meaning of the FinSA.

This means that the Securities issued pursuant to the
Programme may for a period of 12 months from the
respective dates of approval be admitted to listing on
(i) the official list of and trading on the GEM of
Euronext Dublin, (ii) the official list of and trading on
the Euro MTF of the Luxembourg Stock Exchange,
(iii) the Vienna MTF, and/or (iv) the official list of
SIX Swiss Exchange and trading on the SIX platform.
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Any application will be subject to the requirements of
any such stock exchange and/or approval by any
relevant body and no assurance is given that such
listing will be obtained or thereafter maintained.

None of GEM, the Euro MTF, the Vienna MTF or the
SIX platform is a UK regulated market for the
purposes of UK MiFIR or a regulated market for the
purposes of MiFID II.

CONSOB and Borsa Italiana S.p.A. have neither
examined nor approved the content of this document.

The Pricing Supplement will indicate if a Series are
unlisted or listed and, in the case of listed Securities,
the official list, market and/or stock exchange on
which the Securities are listed.

Rating: Securities may be rated or unrated.
Relevant Clearing Systems and Central Euroclear, Euroclear  France, Clearstream
Depository: Luxembourg, DTC, Euroclear Finland, Euroclear

Sweden, Euronext VPS, the CMU and/or any other
clearing system or central depository specified in the
Pricing Supplement or Relevant Annex(es) as
applicable.

Expenses and Taxation: Securityholders must pay all Taxes and/or Settlement
Expenses (if applicable) arising from the ownership,
transfer, sale, redemption, exercise, cancellation of
Securities and/or receipt or transfer of any
Entitlement, Instalment Amount or Settlement
Amount.

Unless otherwise required by law, all payments on
Securities will be made free and clear of, and without
withholding or deduction for, any present or future
Taxes. Where such withholding or deduction is
required by law, the Issuer will, unless otherwise
specified in the Conditions, pay additional amounts to
Securityholders.

Governing law: English law, or, in respect of French Securities,
French law, or, in respect of Swiss Securities, Swiss
law, or otherwise the law of such other jurisdiction as
may be specified in the Pricing Supplement.

Issue Price: The Issue Price may be par or at a discount to, or
premium over, par, or per Security or Unit.

Currencies: Securities may be issued in any currency as specified
in the Pricing Supplement.

Specified Denomination/Number: Notes may be issued in one or more specified
denominations and Certificates and Warrants in any
number as specified in the Pricing Supplement.

Calculation Amount: Payments and deliveries in respect of Securities will
be determined by reference to the Calculation
Amount for such Security.
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Maturities:

Method of Issue:

Form:

Terms:

Settlement:

Any maturity as specified in the Pricing Supplement,
subject to all applicable laws, regulations or
directives.

Securities are issued in one or more Series. Each
Series may be issued in Tranches on the same or
different issue dates. Securities fungible with an
existing Series may also be issued.

Securities may be issued in bearer or registered or
dematerialised form, and Securities of one form will
not be exchangeable for another.

No physical document of title will be issued in respect
of any dematerialised Security.

Securities of any kind may be issued, including
interest bearing, non-interest bearing and Securities
where the Settlement Amount(s), Instalment
Amount(s), Entitlement(s) and/or any exercise right
is linked to and/or contingent upon the performance
of, or factor relating to, Underlying Assets.
Underlying Assets may include equity indices,
mutual fund indices, Barclays Indices (including
Barclays ESG Indices), shares, depository receipts
representing shares, exchange traded funds, actively
managed certificates, debt instruments, currencies,
commodities, commodity indices, mutual funds,
inflation rates, interest rates, credit risk of one or more
reference entities, FX indices and/or foreign
exchange rates, in each case as shall be specified in
the Pricing Supplement in respect of the relevant
Securities.

Notes and Redeemable Certificates are redeemable
Securities. Warrants and Exercisable Certificates are
exercisable Securities.

Warrants and Exercisable Certificates may be
European Style, American Style, Bermudan Style or
Other Exercise Style Securities.

Cash or physical settlement (subject to satisfaction of
all applicable conditions to settlement).

Settlement Amounts, Instalment Amounts and
Entitlements may be adjusted for costs, losses and
expenses incurred (or expected to be incurred) by or
on behalf of the Issuer in connection with the
redemption or cancellation of Securities.

The Issuer or the Securityholder may have the option
to elect for cash or physical settlement if specified in
the Pricing Supplement.

If all conditions to settlement to be satisfied by a
Securityholder are not satisfied on or prior to any
scheduled redemption date, settlement will not
become due until such conditions have been satisfied
in full. No additional amounts will be payable or
deliverable as a result of any such delay or
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Redemption of Securities:

Put Option:

Call Option and Nominal Call Event:

Consequences of an Additional Disruption

Event:

Specified Early Redemption Event:

Specified Early Cancellation Event:

Exercise of Securities:

postponement. Except as may be otherwise provided
in the Relevant Annex(es), if all conditions to
settlement have not been satisfied within 180 calendar
days (or such other period as specified in the Pricing
Supplement) of the relevant date, the relevant
conditions to settlement will not be capable of being
satisfied and the Securityholder will have no claim
against the Issuer in relation to the Settlement
Amount or Entitlement that would have been paid or
delivered had the conditions to settlement been
satisfied in full within the relevant period.

Securities other than Instalment Notes, open-ended
Securities and Redeemable Certificates will be
redeemed at maturity at their Final Cash Settlement
Amount or by delivery of the Final Physical
Redemption Entitlement.

Instalment Notes shall be partially redeemed on each
Instalment Date at the related Instalment Amount.

Open-ended Securities do not have a scheduled
maturity, settlement or expiration date but may
continue indefinitely until either the Issuer exercises
its Call Option or the Securityholder exercises its Put
Option, whichever is earlier.

Securities may be redeemed or cancelled early by the
Securityholder exercising its Put Option, at their
Optional Cash Settlement Amount or by delivery of
the Optional Physical Settlement Entitlement.

Securities may be redeemed or cancelled early by the
Issuer exercising its Call Option or, if a Nominal Call
Event occurs, at their Optional Cash Settlement
Amount or Early Cash Settlement Amount, or by
delivery of the Optional Physical Settlement
Entitlement or the Early Physical Cancellation
Amount.

If an Additional Disruption Event is applicable, the
Conditions of the Securities may be adjusted and/or
Securities may be redeemed or cancelled early at their
Early Cash Settlement Amount or Early Physical
Cancellation Entitlement.

The Issuer may, or will if automatic early redemption
applies, redeem Securities early if a Specified Early
Redemption Event occurs, at their Specified Early
Cash Settlement Amount or by delivery of the
Specified Early Physical Redemption Entitlement.

The Issuer may, or will if automatic early cancellation
applies, cancel Warrants and Exercisable Certificates
early at their Specified Early Cash Settlement
Amount or by delivery of the Specified Early
Physical Cancellation Entitlement.

Warrants and Exercisable Certificates will, if
exercised, subject to satisfaction of all conditions to
settlement, be settled by payment of the Exercise
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Expiry of Warrants and Exercisable
Certificates:

Selling Restrictions:

Green and/or Social Notes

Barclays ESG Index Linked Securities

Cash Settlement Amount or by delivery of the
Exercise Physical Settlement Entitlement.

During the Exercise Period, Warrants and Exercisable
Certificates may be exercisable on any Exercise
Business Day, or on Potential Exercise Business
Dates and the Expiration Date, or on the Exercise
Date, or on any Eligible Exercise Date, or as
otherwise specified in the Pricing Supplement.

Warrants and Exercisable Certificates may be
automatically exercised, in whole or in part, if
specified in the Pricing Supplement.

Exercise may be contingent upon the performance of,
or other factor(s) relating to, Underlying Assets.

Except as may be provided in the Relevant
Annex(es), if no valid Security Exercise Notice is
delivered on or prior to the relevant time and date
specified in the Conditions, such Securities shall
become void.

The offer and sale of Securities and the distribution of
the Offering Documents may be restricted in certain
jurisdictions.

The Issuer may issue Green Notes, Social Notes or
Green & Social Notes (in each case, if specified as
such in the Pricing Supplement) whereby the net
proceeds thereof will be used to finance and/or
refinance eligible assets within, respectively, the
Green Eligible Asset Pool, the Social Eligible Asset
Pool or the Green Eligible Asset Pool and the Social
Eligible Asset Pool, subject to and in accordance with
Barclays' Green & Social Notes Framework. See,
"Information relating to Green and/or Social Notes
and Barclays ESG Index Linked Securities — Green
and/or Social Notes" and "Information relating to
Green and/or Social Notes and Barclays ESG Index
Linked Securities — Important information regarding
Green and/or Social Notes and Barclays ESG Index
Linked Securities" below.

The Issuer may issue Barclays ESG Index Linked
Securities (if specified as such in the Pricing
Supplement), the return on which is dependent (in
whole or in part) on an Underlying Asset which is a
Barclays ESG Index. See "Information relating to
Green and/or Social Notes and Barclays ESG Index
Linked Securities — Barclays ESG Index Linked
Securities" and "Information relating to Green and/or
Social Notes and Barclays ESG Index Linked
Securities — Important information regarding Green
and/or Social Notes and Barclays ESG Index Linked
Securities” below.

Description of the Securities that may be offered under the Swiss Base Prospectus

General:

The Securities comprise the following categories as
defined in the "SSPA Swiss Derivatives Map 2024"
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Capital Protection Products (SSPA
Category 11)

issued by the Swiss Structured Products Association
SSPA (see "https://sspa.ch/en™).

Please see the "SSPA Swiss Derivatives Map 2024"
issued by the Swiss Structured Products Association
SSPA and section 'Description of Securities that may
be offered under Swiss Base Prospectus' beginning on
page 158 below for more information on these types
of products.

The key information relating to the Securities and
specific terms and conditions of the Securities as well
as information regarding the public offer and
admission to trading of the Securities are set out in the
Pricing Supplement in relation to the applicable
Securities, which supplements the information
comprised in this Offering Circular.

The Offering Circular has been approved in
Switzerland by SIX Exchange Regulation on 12 April
2024 in its capacity as Swiss Prospectus Office
pursuant to FinSA.

Except for FinSA Exempt Securities, the Issuer
undertakes to register any Pricing Supplement in
relation to the applicable Securities as soon as in final
form and in any case prior to any public offering in
Switzerland or admission to trading in Switzerland of
such Securities with a Swiss Prospectus Office in
accordance with the requirements of the FinSA.

"Capital Protection Products" are primarily targeted
at investors that (i) expect the value of the Underlying
Asset(s) to increase (or, in the case of "Capital
Protection Products™ with a bear feature, to decrease)
but (ii) cannot exclude a sharp decrease (or, in the
case of "Capital Protection Products” with a bear
feature, a sharp increase) of the value of the
Underlying Asset(s) throughout the term of such
"Capital Protection Products".

"Capital Protection Products" provide for a specific
minimal redemption amount. The level of the
minimal redemption amount representing the level of
capital protection indicates the percentage of the
nominal or par value of the "Capital Protection
Product” that the investor will be entitled to at the
Scheduled Redemption Date. The Issuer sets it at the
time of the issuance and it applies only at the end of
the term or at maturity. The Issuer may set the level
of the minimal redemption amount representing the
level of capital protection below 100 per cent. of the
nominal or par value of the "Capital Protection
Products" (partial capital protection). Capital
protection therefore does not mean that the investor is
entitled to a redemption amount equal to the full
nominal or par value of the "Capital Protection
Products”. The potential loss is limited by the
minimum redemption amount, subject to the credit
risk of the Issuer.
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Yield Enhancement Products (SSPA
Category 12):

Participation Products (SSPA Category
13):

The product category "Capital Protection Products"
includes the following product types:

° Capital Protection Note with Participation
(SSPA Category 1100)

. Barrier Capital Protection Note with Barrier
(SSPA Category 1130)

° Capital Protection Note with Twin Win
(SSPA Category 1135)

. Capital Protection Note with Coupon (SSPA
Category 1140)

"Yield Enhancement Products” are primarily targeted
at investors that expect (i) the value of the Underlying
Asset(s) to remain constant or to slightly increase (or,
in the case of "Yield Enhancement Products” with a
bear feature, to slightly decrease) and (ii) volatility of
the Underlying Asset(s) to decrease, in each case,
throughout the term of the "Yield Enhancement
Products".

"Yield Enhancement Products” provide for a
redemption amount that is limited to a maximum
amount (cap) and may provide for (fixed or variable)
periodic coupon payments during the term.

"Yield Enhancement Products” may be linked to
several Underlying Assets and may therefore offer a
larger discount or coupon than "Yield Enhancement
Products” linked to just one Underlying Asset.

The product category "Yield Enhancement Products"
includes the following product types:

. Discount Certificate (SSPA Category 1200)

. Barrier  Discount  Certificate  (SSPA
Category 1210)

. Reverse Convertible (SSPA Category 1220)

) Barrier Reverse Convertible (SSPA
Category 1230)

. Reverse Convertible with Conditional

Coupon (SSPA Category 1255)

. Barrier Reverse Convertible with
Conditional Coupon (SSPA Category 1260)

"Participation Products" are primarily targeted at
investors (i) that expect the value of the Underlying
Asset(s) to increase (or, in the case of "Participation
Products" with a bear feature, to decrease), (ii) but are
unwilling or unable to make an investment in the
amount required for a direct investment achieving the
desired participation in the development of the value
of the Underlying Asset(s).
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Investment Products with Additional
Credit Risk (SSPA Category 14):

"Participation  Products” generally track the
performance of the Underlying Asset(s) and enable
investors to participate in the performance of the
Underlying Asset(s). Depending on the structure of
the "Participation Product”, investors participate
proportionately or  disproportionately in  the
performance of the Underlying Asset(s). The profitan
investor may achieve by investing in a "Participation
Product” is theoretically unlimited, (unless there is a
cap) but there is the risk of a total loss.

The product category "Participation Products"
includes the following product types:

° Tracker Certificate (SSPA Category 1300)

) Outperformance Certificate (SSPA
Category 1310)

. Bonus Certificate (SSPA Category 1320)

) Bonus Outperformance Certificate (SSPA
Category 1330)

. Twin Win Certificate (SSPA Category 1340)

In addition to the features of the corresponding
"Capital Protection Products"”, "Yield Enhancement
Products” or "Participation Products” on which they
are based, "Investment Products with Additional
Credit Risk" are also affected by the occurrence of a
defined credit event in respect of a reference entity or
reference obligation. If a credit event occurs in
respect of a reference entity or obligation during the
term of the "Products with a Reference Entity", they
will be redeemed at a value which may be
significantly below their initial value and as low as
zero and investors will make a partial or total loss.

If no credit event occurs, "Investment Products with
Additional Credit Risk" work in the same manner as
the corresponding "Capital Protection Product”,
"Yield Enhancement Product” or "Participation
Product" on which they are based.

The product category “Participation Products”
includes the following product types:

. Credit Linked Notes (SSPA Category 1400)

) Certificates with  Conditional Capital
Protection and Additional Credit Risk
(SSPA Category 1410)

) Yield Enhancement Certificate with
Additional Credit Risk (SSPA Category
1420)

. Participation Certificate with Additional

Credit Risk (SSPA Category 1430)
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Leverage Products (SSPA Category 20) "Leverage Products" are subject to a leverage effect
both in the direction of profits and losses, i.e., changes
in the value of the Underlying Asset(s) have a
disproportionate effect on the value of "Leveraged
Products" compared to a direct investment in the
Underlying Asset(s). The leverage effect permits
investors to use less capital compared to investing
directly in the Underlying Asset(s).

The product category "Leverage Products" includes
the following product types:

° Warrant (SSPA Category 2100)

. Spread Warrant (SSPA Category 2110)

. Warrant with Knock-Out (SSPA Category
2200)

. Mini-Future (SSPA Category 2210)

. Constant Leverage Certificate (SSPA
Category 2300)

Overview of Risk Factors under the Programme

Certain factors which may affect the . These risks are described in the section 'Risk
Issuer's ability to fulfil its obligations Factors' on pages 1 to 24 of the Registration
under the Securities: Document (as may be supplemented from
time to time) incorporated by reference into
this document — see ‘Information

Incorporated by Reference'.

. Investors are exposed to the credit risk of
Barclays Bank PLC. As the Securities do not
constitute a deposit and are not insured or
guaranteed by any government or agency or
under the UK Government credit guarantee
scheme, all payments or deliveries to be
made by Barclays Bank PLC as Issuer under
the Securities are subject to its financial
position and its ability to meet its
obligations. The Securities constitute
unsubordinated and unsecured obligations of
the Issuer and rank pari passu with each and
all other current and future unsubordinated
and unsecured obligations of the Issuer.
Further, under the Banking Act 2009, if the
relevant UK resolution authority is satisfied
that Barclays Bank PLC is failing or likely
to fail then, subject to certain other
conditions being satisfied, Barclays Bank
PLC may be subject to action taken by the
resolution authority, including potentially
the write down of claims of unsecured
creditors of Barclays Bank PLC (potentially
including claims of investors in the
Securities) and the conversion of unsecured
debt claims (potentially including the
Securities) to other instruments (e.g. equity
shares), the transfer of all or part of Barclays
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Certain factors are material for the
purpose of assessing the risks associated
with investing in Securities and which
may affect the return on, and value of,
Securities:

24

Bank PLC's business to another entity, or
other resolution measures. The insolvency
of Barclays Bank PLC and/or any action
taken by the resolution authority may
lead to a partial or total loss of the
invested capital.

These risks are described in the section 'Risk
Factors' beginning on page 25 below.




Risk Factors

RISK FACTORS

You should only invest in the Securities after assessing these principal risks, including any risks
applicable to the relevant Underlying Asset(s). The risks described in this section can be cumulative and
apply simultaneously which may unpredictably affect the Securities. Specifically, no assurance can be
given as to the effect that any combination of risk factors may have on the value of and return on the
Securities. The effect of any one factor may be offset or magnified by the effect of another factor. The
risks below are not exhaustive and there may be additional risks and uncertainties that are not presently
known to the Issuer or that the Issuer currently believes to be immaterial but that could have a material
impact on the business, operations, financial condition or prospects of the Issuer or the value of and
return on the Securities.

With respect to Belgian Securities and French Securities, certain 'Risk Factors relating to the Securities'
are amended as set out, respectively, in the Belgian Securities Annex and the French Securities Annex
below.

You should consider carefully the following discussion of risks to help you decide whether or not the
Securities are suitable for you

CONTENTS OF RISK FACTORS
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4.86 The Managed Strategy will be actively managed by the third party
Portfolio Selector; Barclays has no responsibility for the
performance of the Portfolio Selector

4.87 There are specific risks related to the Managed Strategy not being
a recognised index
4.88 Barclays may reject requests by the Portfolio Selector to change

the notional components of the Managed Strategy (and/or their
weightings), which rejection could have a material adverse effect
on the value of and return on the Securities

4.89 The deduction of various fees and costs (where applicable in
relation to the particular Managed Strategy) will reduce the
performance of the Managed Strategy and therefore will reduce
the value of and return on the Securities

4.90 Barclays acts in multiple capacities with regard to Securities
linked to the Managed Strategy and these can give rise to conflicts
of interest

491 The Portfolio Selector is subject to potential conflicts of interests

which could affect the value of and return on the Securities
RISK FACTORS RELATING TO CREDIT LINKED SECURITIES
5.1 Credit Linked Securities are exposed to the credit risk of
Reference Entities and their associated Obligations, Underlying

Obligations, Underlying Obligors, Reference Obligations and
Deliverable Obligations

5.2 Risks related to the structure of a particular issue of Credit Linked
Securities

5.3 Enhanced Adjusted Recovery

54 Risks relating to the Credit Derivatives Definitions and the Credit
Derivatives Determinations Committees

55 Physical Settlement

5.6 Auction Settlement

5.7 Cash Settlement

5.8 "Cheapest-to-Deliver" risk

5.9 Asset Package Delivery

5.10 Increased Cost of Hedging Due to market-wide change in
standard CDS documentation

5.11 Risks specific to Index Skew Securities

5.12 The market value of Index Skew Securities may be subject to

significant changes
RISKS ASSOCIATED WITH TAXATION

6.1 General

6.2 Change in tax law

6.3 U.S. Foreign Account Tax Compliance Act withholding

6.4 You may be subject to withholding on dividend equivalent

payments and U.S. real property interests

RISKS ASSOCIATED WITH CONFLICTS OF INTEREST AND

DISCRETIONARY POWERS OF THE |ISSUER AND THE

DETERMINATION AGENT

7.1 Risks associated with discretionary powers of the Issuer and the
Determination Agent, including in relation to the Issuer's hedging
arrangements

7.2 Trading and other transactions by the Issuer or its Affiliates could
affect the levels, values or prices of Underlying Asset(s) and their
components
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7.3

7.4

Research reports and other transactions may create conflicts of
interest between you and the Issuer or its Affiliates

The Issuer or its Affiliates may have confidential information
relating to the Underlying Asset(s) or components
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RISK WARNING

There are a number of circumstances in which you may lose some or all of your investment in
the Securities.

The terms of the Securities may not provide for scheduled minimum payment of the face value
or issue price of the Securities at maturity: depending on the performance of the Underlying
Asset(s), you may lose some or all of your investment.

Investors are exposed to the credit risk of Barclays Bank PLC. As the Securities do not constitute
a deposit and are not insured or guaranteed by any government or agency or under the UK
Government credit guarantee scheme, all payments or deliveries to be made by Barclays Bank
PLC as Issuer under the Securities are subject to its financial position and its ability to meet its
obligations. The Securities constitute unsubordinated and unsecured obligations of the Issuer
and rank pari passu with each and all other current and future unsubordinated and unsecured
obligations of the Issuer. Further, under the Banking Act 2009, if the relevant UK resolution
authority is satisfied that Barclays Bank PLC is failing or likely to fail then, subject to certain
other conditions being satisfied, Barclays Bank PLC may be subject to action taken by the
resolution authority, including potentially the write down of claims of unsecured creditors of
Barclays Bank PLC (potentially including claims of investors in the Securities) and the
conversion of unsecured debt claims (potentially including the Securities) to other instruments
(e.g. equity shares), the transfer of all or part of Barclays Bank PLC's business to another entity,
or other resolution measures. The insolvency of Barclays Bank PLC and/or any action taken by
the resolution authority may lead to a partial or total loss of the invested capital.

You may also lose some or all of your investment in the following circumstances:

. The market price of your Securities prior to maturity may be significantly lower than the
purchase price you paid for them. Consequently, if you sell your Securities before their
scheduled maturity, you may receive far less than your original invested amount.

o Your Securities may be redeemed in certain extraordinary circumstances prior to their
scheduled maturity and, in such case, the early redemption amount paid to you may be less
than what you paid for the Securities.

. The terms and conditions of your Securities may be adjusted by the Issuer or Determination
Agent in certain circumstances with the effect that the amount payable or property deliverable
to you is less than your initial investment.

RISK FACTORS RELATING TO THE ISSUER AND THE BARCLAYS BANK GROUP

The Securities are unsecured obligations, are not deposits and are not protected under the UK's Financial
Services Compensation Scheme or any other deposit protection insurance scheme. You are therefore
exposed to the creditworthiness of the Issuer and any deterioration in the Issuer's creditworthiness or
perceived creditworthiness (whether measured by actual or anticipated changes in the credit ratings of
the Issuer) may adversely affect the value of the Securities.

The Issuer is a major, global financial services company and, as such, faces a variety of risks that are
substantial and inherent in its businesses. These risks are described in the section 'Risk Factors' on pages
1 to 24 of the Registration Document (as supplemented) incorporated by reference into this document —
see 'Information Incorporated by Reference'.
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RISK FACTORS RELATING TO THE SECURITIES

1. RISKS ASSOCIATED WITH THE VALUATION, LIQUIDITY AND OFFERING OF
THE SECURITIES

11

1.2

13

The initial market value of the Securities is likely to be lower, and may be
significantly lower, than the issue or initial purchase price of the Securities

The market value of the Securities is likely to be lower, and may be significantly lower,
than the issue price of the Securities. In particular, the difference between the issue price
and the initial market value may be a result of;

(@  where permitted by applicable law, amounts with respect to commissions relating
to the issue and sale of the Securities (if not already disclosed, information with
respect to the amount of any such inducements, commissions and fees may be
obtained from the Issuer or distributor upon request);

(b)  the estimated profit that the Barclays Bank Group expects to earn in connection
with structuring the Securities;

(© internal funding rates (which are internally published borrowing rates based on
variables such as market benchmarks, the Barclays Bank Group's appetite for
borrowing and Barclays' existing obligations coming to maturity), which may
vary from the levels at which the Barclays Bank Group's benchmark debt
securities trade in the secondary market;

(d)  the estimated cost which the Issuer or its Affiliates may incur in hedging the
Issuer's obligations under the Securities; and

(e)  development and other costs which the Issuer or its Affiliates may incur in
connection with the Securities.

Accordingly, the issue or purchase price of the Securities is likely to be more than the
initial market value of the Securities, and this could result in a loss if you sell the
Securities prior to their scheduled redemption.

The secondary market value of the Securities will likely be lower than the original
issue price of the Securities

Any secondary market prices of the Securities will likely be lower than the original issue
price of the Securities because, among other things, secondary market prices take into
account the secondary market credit spreads of the Issuer and, also, because (as described
in risk factor 1.1 (The initial market value of the Securities is likely to be lower, and may
be significantly lower, than the issue or initial purchase price of the Securities) above)
secondary market prices will likely be reduced by selling commissions, profits and
hedging and other costs that are accounted for in the original issue price of the Securities.
As a result, the price, if any, at which the Manager or any other person would be willing
to buy Securities from you in secondary market transactions, if at all, is likely to be lower
than the original issue price. Any sale by you prior to their scheduled redemption could
result in a substantial loss. See the immediately following risk factor for information
about additional factors that may impact any secondary market prices of the Securities.

The Securities are designed to be buy-to-hold instruments and the value and quoted
price of your Securities (if any) at any time prior to redemption will reflect many
factors and cannot be predicted

The market value of your Securities may be affected by the volatility, level, value or
price of the Underlying Asset(s) at the relevant time, changes in interest rates, the
financial condition of the Issuer (whether such changes are actual or perceived) and credit
ratings, the supply of and demand for the Securities, the time remaining until the maturity
of the Securities and other factors. Some of these factors are interrelated in complex
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ways; as a result, the effect of any one factor may be offset or magnified by the effect of
another factor.

The price, if any, at which you will be able to sell your Securities prior to maturity, may
be substantially less than the amount you originally invested. The following paragraphs
describe the manner in which the market value of the Securities may be affected in the
event of a change in a specific factor, assuming all other conditions remain constant.

Performance of the Underlying Asset(s). Amounts payable or property
deliverable under the terms of the Securities may be linked to the change in value
of one or more Underlying Asset(s).The market value of the Securities prior to
maturity or prior to the relevant exercise date or period, as applicable, will likely
depend substantially on the current level (or, in some cases, performance since
the date on which the Securities were originally priced) of the Underlying Asset(s)
relative to its initial level, value or price. If you decide to sell your Securities prior
to maturity when the current level, price or value of the Underlying Asset(s) at
the time of sale is favourable relative to its initial level, value or price, you may
nonetheless receive substantially less than the amount that would be payable at
maturity based on that level, value or price because of expectations that the level,
value or price will continue to fluctuate until the final level, value or price is
determined.

The value of and return on your Securities will depend on the performance of the
Underlying Asset(s). The performance of the Underlying Asset(s) may be subject
to unpredictable change over time, which may depend on many factors, including
financial, political, military or economic events, government actions and the
actions of market participants. Any of these events could have a negative effect
on the value of the Underlying Asset(s) which in turn could adversely affect the
value of and return on your Securities.

See also risk factor 4 (Risk Associated with Securities Linked To One Or More
Underlying Asset(s)).

Volatility of the Underlying Asset(s). Volatility is the term used to describe the
size and frequency of market fluctuations. If the volatility or the expectation of
volatility of the Underlying Asset(s) or its or their components increases or
decreases, the market value of the Securities may be adversely affected. A higher
potential coupon rate or yield may be associated with a higher expected volatility
in the Underlying Asset(s) which may also be associated with a greater risk of
losing some or all of your investment.

Interest rates. The market value of the Securities will likely be affected by changes
in interest rates. Interest rates also may affect the economy and, in turn, the value
of the Underlying Asset(s) (if any) (or its components, if any), which would affect
the market value of the Securities.

Supply and demand for the Securities. In general, if the supply of the Securities
increases and/or the demand for the Securities decreases, the market value of the
Securities may be adversely affected. The supply of the Securities, and therefore
the market value of the Securities, may be affected by inventory positions held by
the Issuer or its Affiliates.

The Issuer's or the Barclays Bank Group's financial condition, credit ratings and
results of operations. Actual or anticipated changes in the financial condition of
the Issuer or the Barclays Bank Group, current credit ratings or results of
operations may significantly affect the market value of the Securities. The
significant difficulties experienced in the global financial system in recent periods
and resulting lack of credit, lack of confidence in the financial sector, increased
volatility in the financial markets and reduced business activity could materially
and adversely affect the Barclays Bank Group's business, financial condition,
credit ratings and results of operations. However, because the return on the
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14

Securities is dependent upon factors in addition to the Issuer's ability to pay or
settle its obligations under the Securities (such as the current level, value or price
of the Underlying Asset(s)), an improvement in the Issuer's financial condition,
credit ratings or results of operations is not expected to have a positive effect on
the market value of the Securities. These credit ratings relate only to the Issuer's
creditworthiness, do not affect or enhance the performance of the Securities and
are not indicative of the risks associated with the Securities or an investment in
the Underlying Asset(s). A rating is not a recommendation to buy, sell or hold
securities and may be subject to suspension, change or withdrawal at any time by
the assigning rating agency.

Time remaining to maturity. A ‘time premium' results from expectations
concerning the level, value or price of the Underlying Asset(s) during the period
prior to the maturity of the Securities. As the time remaining to the maturity of
the Securities decreases, this time premium will likely decrease, potentially
adversely affecting the market value of the Securities. As the time remaining to
maturity decreases, the market value of the Securities may be less sensitive to the
volatility in the Underlying Asset(s). — See risk factor 1.4 (Your Securities may
not have an active trading market and the Issuer may not be under any obligation
to make a market or repurchase the Securities prior to redemption).

Events affecting or involving the Underlying Asset. Economic, financial,
regulatory, geographic, judicial, political and other developments that affect the
level, value or price of the Underlying Asset(s), and real or anticipated changes
in those factors, also may affect the market value of the Securities. For example,
for Underlying Asset(s) composed of equity securities, the financial condition and
earnings results of the share issuer, and real or anticipated changes in those
conditions or results, may affect the market value of the Securities. In addition,
speculative trading by third parties in the Underlying Asset(s) could significantly
increase or decrease the level, value or price of the Underlying Asset(s), thereby
exposing the Underlying Asset(s) to additional volatility which could affect the
market value of the Securities.

Exchange rates. Depending on the terms of the Securities, movements in
exchange rates and the volatility of the exchange rates between the currency of
denomination of the Securities and the currency of the Underlying Asset(s) (if
different) may affect the market value of the Securities.

Issuer call right. During any period when the Issuer may elect to redeem the
Securities, and potentially prior to this period, the market value of the Securities
will generally not rise above the price at which they can be redeemed.

The effect of any one or more of the factors specified above may offset some or
all of any change in the market value of the Securities attributable to another
factor.

These factors may affect the market price of the Securities, including any market
price which you receive in any secondary market transaction, and may be: (i)
different from the value of the Securities as determined by reference to the Issuer
or the Determination Agent's pricing models; and (ii) less than the issue price. As
a result, if you sell your Securities prior to scheduled maturity, you may receive
back less than your initial investment or even zero.

Your Securities may not have an active trading market and the Issuer may not be
under any obligation to make a market or repurchase the Securities prior to
redemption

The Securities are designed to be buy-to-hold investments. You must be prepared to hold
the Securities until their scheduled maturity.
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The Securities may have no established trading market when issued, and one may never
develop. If a market does develop, it may not be very liquid and you may not be able to
find a buyer. Therefore, you may not be able to sell your Securities or, if you can, you
may only be able to sell them at a price which is substantially less than the original
purchase price.

The Issuer may list the Securities on a stock exchange but, in such case, the fact that such
Securities are listed will not necessarily lead to greater liquidity. If Securities are not
listed or traded on any exchange, pricing information for such Securities may be more
difficult to obtain and they may be more difficult to sell. The Issuer may discontinue any
such listing at any time.

The Issuer is under no obligation to make a market or to repurchase the Securities
(subject to the next paragraph). The Issuer and any Manager may, but are not obliged to,
at any time purchase Securities at any price in the open market or by tender or private
agreement. Any Securities so purchased may be held or resold or surrendered for
cancellation. If any Securities are redeemed in part, then the number of Securities
outstanding will decrease. Any of these activities may have an adverse effect on the
liquidity and price of the outstanding Securities in the secondary market.

Any of the Issuer or a Manager or other party may, as part of its activities as a broker
and dealer in fixed income and equity securities and related products or pursuant to stock
exchange listing requirements, make a secondary market in relation to any Securities and
may provide an indicative bid price on a daily basis. Any indicative prices so provided
shall be determined by the relevant party in its sole discretion taking into account
prevailing market conditions and shall not be a representation by such party that any
Securities can be purchased or sold at such prices (or at all).

Where the Issuer does quote an indicative bid price for the Securities, the Issuer may
determine the price in a significantly different manner than other market participants.
Any price will depend on an assortment of factors including, but not limited to: (i) the
creditworthiness of the Issuer; (ii) the time to maturity or expiry of the Securities; (iii)
the then current funding levels of the Issuer taking into account market conditions,
including the cost to replace a funding amount represented by the Securities being
repurchased for a term equivalent to the time to maturity or expiry; and (iv) the value of
the Underlying Asset(s) — see risk factor 1.2 (The secondary market value of the
Securities will likely be lower than the original issue price of the Securities). For
example, without taking into account the value of the Underlying Asset, if the Securities
are due to mature in five years' time and a Securityholder wanted the Issuer to repurchase
its holdings in those Securities, the Issuer may, among other matters, calculate what it
would cost to replace the funding amount represented by the Securityholder's repurchase
request for the remaining term of the Securities (in this example, five years). The then
current market conditions affecting the Issuer's ability to borrow funds for a five year
term would influence the level of the secondary market price. The higher the current
funding levels for the Issuer as compared to funding levels for a comparable term on the
Issue Date, the more likely the secondary market price of the Securities would be
negatively affected (without taking into consideration the current value of the Underlying
Asset(s)). The lower the current funding levels for the Issuer as compared to funding
levels for a similar term on the Issue Date, the more likely the secondary market price of
the Securities would be positively affected (without taking into consideration the current
value of the Underlying Asset(s)).

If the Issuer or Manager elects to make a secondary market, it may suspend or terminate
such market at any time and impose other conditions and quote prices that may vary
substantially from other market participants. For these reasons, you should not assume
that a secondary market will exist, and you should be prepared to hold your Securities
until their scheduled maturity. Where the Issuer or Manager elects to offer such
secondary market, conditions imposed may include, but are not limited to:
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(@  providing a large bid/offer spread determined by the Issuer in its commercially
reasonable discretion by reference to the Issuer's own assessment of the risks
involved in providing such secondary market;

(b)  providing the timing that any secondary market quotation will remain open, or in
any event, not longer than what the Issuer considers a reasonable time;

(c)  requiring that normal market conditions prevail at such date; and

(d) Ilimiting the number of Securities in respect of which it is prepared to offer such
secondary market.

Any of these conditions may severely limit the availability of any such secondary market
and may result in you receiving significantly less than you would otherwise receive by
holding the Securities to their scheduled maturity.

There are risks related to additional issuance

As part of its issuing, market-making and/or trading arrangements, the Issuer may issue
more Securities than those which are to be initially subscribed or purchased by third party
investors. The Issuer (or the Issuer's Affiliates) may hold such Securities for the purpose
of meeting any future investor interest or to satisfy market-making requirements. You
should therefore not regard the issue size of any Securities as indicative of the depth or
liquidity of the market for such Securities, or of the demand for such Securities, and you
should assume that a secondary market in the Securities may be limited and there may
be little or no demand for your Securities should you wish to sell them prior to their
maturity.

The issue of further Securities may cause the secondary market price of your
Securities to decline

If additional securities or options with the same characteristics or linked to the same
Underlying Asset(s) as your Securities are subsequently issued, either by the Issuer or
another issuer, the supply of securities with such characteristics or linked to such
Underlying Asset(s) in the primary and secondary markets will increase and may cause
the secondary market price of your Securities to decline.

The Issuer may withdraw the subscription offer at any time

In the case of subscription offers, the Issuer may provide that it is a condition to the offer
that the Issuer reserves the right to withdraw the offer in whole or in part at any time at
the discretion of the Issuer, including for reasons beyond its control, such as
extraordinary events, substantial change of the political, financial, economic, legal,
monetary or market conditions at national or international level and/or adverse events
regarding the financial or commercial position of the Issuer and/or other relevant events
that in the determination of the Issuer may be prejudicial to the offer. In such
circumstances, the offer will be deemed to be null and void. In such case, where you
have already paid or delivered subscription monies for the relevant Securities, you will
be entitled to reimbursement of such amounts, but will not receive any remuneration that
may have accrued in the period between their payment or delivery of subscription monies
and the reimbursement of the Securities.

Rule 144A Securities and Regulation S/Rule 144A Securities are subject to transfer
restrictions and may be subject to compulsory transfer or redemption

Rule 144A Securities and Regulation S/Rule 144A Securities are subject to certain
transfer restrictions (see "Transfer Restrictions" below). Pursuant to Condition 2.4(m)
(Compulsory Transfer or Redemption), if the Issuer or Manager or any party acting on
their respective behalf determines at any time that any Security has been transferred in
breach of such restrictions and is legally or beneficially owned by an entity that is not a
Permissible Securityholder under the transfer restrictions, then the Issuer may, in its sole
and absolute discretion, direct the Securityholder to sell or transfer such Security to a
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person who is a Permitted Transferee within 14 days following receipt of notice of the
direction. If the Securityholder fails to sell or transfer such Security within such period,
then the Issuer may, in its sole and absolute discretion (a) cause such Security to be sold
either to an acquirer selected by the Issuer and, pending such transfer, no further
payments or deliveries will be made in respect of the Security (and no interest shall
accrue in respect of any postponed payment or delivery) or (b) give notice to the
Securityholder that the Security will be early redeemed by the Issuer at the Early
Payment Amount (save in the case of (a) and (b) to the alternate applicable terms in
respect of Belgian Securities as set out in the Belgian Security Annex). On any such
compulsory transfer or early redemption you may suffer a loss from your initial
investment.

The real return (or yield) on Securities may be affected by inflation

The real return (or yield) on an investment in Securities may be compromised or
undermined by inflation. For example, the nominal rate of return on a Security may be
7.0 per cent. If the rate of inflation is 5.5 per cent, the real rate of return will only be 1.5
per cent. (being, the difference between the nominal rate of return and the rate of
inflation). Consequently, the higher the rate of inflation, the lower the real yield on a
Security will be. More generally, if the rate of inflation is equal to or greater than the
yield under a Security, the real yield a holder of such Security will achieve will be zero
or even negative.

The terms and conditions of some Securities may provide that a specific minimum
amount of the invested principal shall be repaid at maturity. Such scheduled principal
repayment will not provide protection from the effect of inflation. After adjustment for
inflation, the real return (or yield) on the Securities at maturity could be negative.

Accordingly, inflation may have a negative effect on the value of and return on the
Securities. You should consider the potential impact of inflation (including if the rate of
inflation is anticipated to rise over the term of the Securities) before purchasing
Securities.

See also the risk factors under V1. (Inflation indices) in sub-section 4B. (Risks associated
with Securities linked to specific types of Underlying Asset(s)).

RISKS ASSOCIATED WITH THE DETERMINATION OF INTEREST OR
REDEMPTION AMOUNTS OR DELIVERY ENTITLEMENTS UNDER THE
SECURITIES

21

Risks associated with Securities which provide for a minimum amount to be
payable on redemption

Although the terms and conditions of the Securities provide for a scheduled minimum
payment at maturity, such scheduled minimum payment only applies at maturity. If the
Securities redeem or are cancelled prior to their scheduled maturity, they may return less
than your invested amount or the scheduled minimum amount, whichever is lower. In
the most extreme case, the Securities may return zero, which means you may lose your
entire investment. The scheduled minimum amount may also be less than the issue price
of the Securities, so if you acquire the Securities (whether on issue or in the secondary
market) for an amount that is higher than the scheduled minimum amount, even at
maturity, you risk losing the difference between the price you paid for the Security and
the scheduled minimum amount at maturity. All payment and delivery obligations of the
Issuer under the Securities are subject to the credit risk of the Issuer; if the Issuer fails or
goes bankrupt or enters into a resolution regime, you will lose some or all of your
investment.
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Interest may be contingent upon the performance of one or more Underlying
Asset(s)

The Securities may bear interest at a rate that is contingent upon the performance of one
or more Underlying Asset(s) and may vary from one interest payment date to the next.

The interest rate reflected by any given interest payment may be less than the rate that
the Issuer (or any other bank or deposit-taking institution) may pay in respect of deposits
for an equivalent period and the relevant interest payment may be as low as zero.

If interest payments are contingent upon the performance of one or more Underlying
Asset(s), you may not receive any interest payments if the Underlying Asset(s) do not
perform as anticipated.

There are risks where your Securities reference a basket of Underlying Asset(s)

Where Securities reference a basket of assets as Underlying Asset(s), you will be exposed
to the performance of each Underlying Asset in the basket and you should refer to the
relevant risk factors in this section relating to each of the asset classes represented.

You should consider the level of interdependence or ‘correlation’ between each of the
basket constituents with respect to the performance of the basket. If the Underlying
Asset(s) within the basket are correlated, the performance of the Underlying Asset(s) can
be expected to move in the same direction. For example, if the Underlying Assets within
the basket are concentrated in a particular industry or group of industries and/or operating
in the same geographical market(s) and/or share some other common characteristics or a
particular investment "theme", the basket of Underlying Assets may be expected to be
significantly or even highly correlated with each other. In such case, the value of the
Securities may be more severely affected by a single positive or negative economic,
political or regulatory occurrence affecting that industry or industry group and/or
geographical market and/or other commonality than a different investment linked to
Securities of a more broadly diversified basket of Underlying Asset(s).

You should be aware that the performance of a basket with fewer constituents will be
more affected by changes in the values of any particular basket constituent than a basket
with a greater number of basket constituents. You should also be aware that the
performance of a basket that gives a greater 'weight' to a basket constituent, as compared
to other basket constituents, will be more affected by changes in the value of that
particular basket constituent than a basket which apportions an equal weight to each
basket constituent.

The performance of basket constituents may be moderated or offset by one another. This
means that, even in the case of a positive performance of one or more constituents, the
performance of the basket as a whole may be negative if the performance of the other
constituents is negative to a greater extent (and vice versa).

There are risks where your Securities include a 'cap' and/or a *floor"

Where the terms and conditions of your Securities provide that the amount payable or
property deliverable is subject to a pre-defined cap, your ability to participate in any
positive change in the value of the Underlying Asset(s) (or any positive change in
floating interest rates) will be limited, no matter how much the level, price or other value
of the Underlying Asset(s) (or floating interest rates) rises above the cap level over the
life of the Securities. Accordingly, the value of or return on your Securities may be
significantly less than if you had purchased the Underlying Asset(s) directly (or invested
in instruments which pay an uncapped floating rate of interest).

Securities that include a 'floor', whereby the amount payable or property deliverable is
subject to a pre-defined minimum amount, will typically also include a cap which limits
the participation of the Securities to the potential upside performance of the Underlying
Asset(s).
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There are risks where your Securities have a 'leverage' feature

'Leverage' refers to the use of financial techniques to adjust the exposure to the
Underlying Asset(s). A leverage feature will magnify or diminish the impact of the
performance of the Underlying Asset(s) to cause a greater or lower return on the
Securities than would otherwise be the case in the absence of leverage. As such, a
leverage feature can magnify losses in adverse market conditions or reduce gains in
positive market conditions. In the terms of the Securities, the leverage feature may be
referred to variously as 'Participation’, 'Leverage’, 'Variable', 'Factor' and 'Multiplier', or
other term and the Securities will have 'leverage’ where any of these factors is not equal
to 100 per cent (or 1.00). The inclusion of a leverage feature in excess of 100 per cent
(or 1.00) in the Securities means that the Securities will be more speculative and riskier
than in the absence of such feature, since smaller changes in the performance of the
Underlying Asset(s) can reduce (or increase) the return on the Securities by more than if
the Securities did not contain a leverage feature. Conversely, if the leverage feature is set
below 100 per cent (or 1.00), the participation in the performance of the Underlying
Asset(s) will be limited and you will not be able to benefit from the full extent of the
appreciation in the value of the Underlying Asset(s). In either event, a leverage feature
may lead to unfavourable return on your investment in your Securities.

There are risks where your Securities have a ‘decompounded' floating rate feature

If the Securities include a 'decompounded’ floating rate feature, the effect of the
decompounding calculation is to reduce the amount of interest paid to you, such that if
you were to reinvest the interest proceeds at the same rate of interest, then the total return
would be equal to the stated floating rate without decompounding (i.e. the compound
rate). If you do not reinvest any interest amounts received or are only able to do so at a
lower rate, then the total amount of interest that you receive will be lower than that under
equivalent Securities without the 'decompounded’ feature (e.g. a 4 per cent. per annum
floating rate when decompounded into four quarterly payments totals approximately 3.9
per cent. over the course of the year).

There are risks where your Securities have a ‘'memory" interest feature

If the Securities include a 'memory’ feature, the payment of interest will be conditional
on the value or performance of the Underlying Asset. The interest amount payable will
be zero on an interest payment date if the Underlying Asset does not perform in
accordance with the terms of the Securities although such payment will be deferred to
the next interest payment date. If the Underlying Asset meets the performance criteria,
the interest payable will be an amount for the current interest payment date plus any
amounts deferred from previous interest payment dates where interest was not paid. It is
possible that the Underlying Asset never meets the performance criteria, meaning that
you will not receive any interest at all, for the lifetime of the Securities.

There are risks where your Securities have a 'barrier’ feature

If the calculation of interest or the calculation of any redemption amount depends on the
level, value or price of the Underlying Asset(s) reaching or crossing a 'barrier' during a
specified period or specified dates during the term of the Securities, such interest or
redemption amount may alter dramatically depending on whether the barrier is reached
or crossed (as applicable). This means you may receive less (or, in certain cases, more)
if the level, value or price of the Underlying Asset(s) crosses or reaches (as applicable)
a barrier, than if it comes close to the barrier but does not reach or cross it (as applicable),
and in certain cases you might receive no interest payments and/or could lose some or
all of your investment.

There are risks where your Securities have a 'digital’ interest feature

If the Securities include a 'digital' feature, the higher pre-determined interest amount is
only paid if the level, price or other applicable value of the Underlying Asset(s) on the
relevant valuation date(s) meets the performance criteria; otherwise the lower pre-

41




Risk Factors

2.10

211

212

2.13

214

determined interest amount (which may be zero) will be paid. It may be possible that you
will not receive any interest at all for the lifetime of the Securities.

There are risks where your Securities have a 'digital downside' feature

Where the terms and conditions of the Securities include a 'digital downside' feature, and
the performance of the Underlying Asset falls below such barrier, you will lose a fixed
amount of your investment. As the amount payable in such circumstances is fixed then,
depending on how far below the barrier the Underlying Asset falls and the fixed amount
payable in such case, the proportion of the amount of your investment which you will
lose could be greater than the proportion by which the Underlying Asset has fallen as
against its initial level. You will also be exposed to the other risks of Securities which
reference a 'barrier' feature — see risk factor 2.8 (There are risks where your Securities
have a 'barrier' feature) above.

There are risks where your Securities include 'Spread-Linked or 'spread rate' or
another similar interest feature

Where the terms and conditions of your Securities provide that the interest or coupon
rate is 'Spread-Linked’, or includes a 'spread rate', or a spread, or another similar interest
feature, there is a risk that the difference between the rates (i.e. the spread) being
compared in respect of any period may be zero or even a negative amount. In such case,
depending on the terms of the particular Securities, the interest or coupon amount you
will receive on the applicable interest or coupon payment date could be lower than
expected and you may not receive any interest or coupon at all.

Further, even in the case where the first rate in the spread equation increases during the
relevant period of the Securities, the spread will reduce if the second rate to which the
first rate is being compared to increases by an even greater amount. In such case,
depending on the relevant period of the particular Securities, the interest or coupon
amount you will receive on the applicable interest or coupon payment date could be
lower than expected and you may not receive any interest or coupon at all.

There are risks where your Securities have a 'range accrual’ feature

If the Securities include a 'range accrual' feature, then interest will only be paid if the
level, price or other applicable value of the Underlying Asset(s) on the relevant valuation
date(s) is at or above one or more specific lower barrier(s) and, if applicable, also at or
below one or more specific upper barrier(s). It is possible that such level, price or other
applicable value of the Underlying Asset(s) on the relevant valuation date(s) will not be
at or above the lower barrier(s) or, if applicable, not be within the range during the
relevant interest determination period, and therefore, no interest will be payable on the
relevant interest payment date. This means that the amount of interest payable to you
over the term of the Securities may vary and could even be zero.

There are risks where your Securities have an ‘averaging' feature (averaging over
a series of valuation dates)

Where the terms and conditions of your Securities include an averaging feature, the
return on your Securities will depend on an initial price and/or final price which is the
arithmetic average of the applicable levels, prices or other applicable values of the
Underlying Asset(s) on the specified averaging dates, rather than on one initial valuation
date and/or final valuation date. This means that if the applicable level, price or value of
the Underlying Asset(s) dramatically changes on one or more of the averaging dates, the
return on your Securities may be significantly less than it would have been if the amount
payable or property deliverable had been calculated by reference to a single value taken
on an initial valuation date or final valuation date.

There are risks where your Securities have a ‘lookback’ feature

Where the terms and conditions of your Securities provide that 'min lookback-out'
applies, the return on your Securities will depend on the lowest of the applicable levels,
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prices or other applicable values of the Underlying Asset(s) on the specified 'lookback-
out' dates, rather than a single final valuation date. This means that if the applicable level,
price or value of the Underlying Asset(s) dramatically falls on one of the 'min lookback-
out' dates, the return on your Securities may be significantly less than it would have been
if the amount payable or property deliverable had been calculated by reference to a single
value taken on a single valuation date or another method.

Where the terms and conditions of your Securities provide that '‘max lookback-in' applies,
the return on your Securities will depend on the maximum of the applicable levels, prices
or other applicable values of the Underlying Asset(s) on the specified ‘lookback-in' dates,
rather than a single initial valuation date. This means that if the applicable level, price or
value of the Underlying Asset(s) dramatically surges on one of the 'lookback-in' dates,
the return on your Securities may be significantly less than it would have been if the
amount payable or property deliverable had been calculated by reference to a single value
taken on a single valuation date or another method.

There are risks where your Securities have a 'worst-of* feature

Where the terms and conditions of your Securities include a ‘worst-of' feature, you will
be exposed to the performance of the Underlying Asset(s) which has the worst
performance, rather than the basket as a whole.

This means that, regardless of how the other Underlying Asset(s) perform, if the worst
performing Underlying Asset in the basket fails to meet a relevant threshold or barrier
for the payment of interest or the calculation of any redemption amount, you might
receive no interest payments or return on your initial investment and you could lose some
or all of your investment.

There are risks where your Securities have a ‘rainbow’ feature

Where the terms and conditions of the Securities reference a basket of assets as
Underlying Asset(s) and include a 'rainbow’ feature, the ‘weight' assigned to each basket
constituent is not fixed and will change throughout the term of the Securities depending
on the relative performance of each basket constituent as compared to each other basket
constituent as measured at the relevant times. For example, a specified weight will be
assigned to whichever of the basket constituents is the best performing basket constituent
in respect of the relevant observation dates, another specified weight will be assigned to
whichever of the basket constituents is the second best performing basket constituent in
respect of the relevant observation dates, and so on. Depending on the relative weight
assigned in respect of the relevant performance and the payout terms of the Securities,
the 'rainbow feature' could have a significant negative (or positive) effect on the value
of, and return, on the Securities. For example, if (i) the weight assigned to the best
performing basket constituent over a particular period is zero per cent. and (ii) the payout
on the Securities is positively linked to the overall performance of the basket of
Underlying Assets, then it is likely that the ‘rainbow feature' may have the effect of
reducing the value of, and return on, the Securities than if the weights of each basket
constituent were instead fixed in advance. You will therefore not know at the time of
purchasing the Securities what the respective weights of the basket constituents will be.
You will also be exposed to the other risks of Securities which reference a basket of
Underlying Assets — see risk factor 2.3 (There are risks where your Securities reference
a basket of Underlying Asset(s)) above.

There are risks where your Securities are ‘open-ended’, including minis and turbos

If your Securities are 'open-ended' - meaning that they do not provide for an expiration
date or maturity date but may continue indefinitely until either you exercise your right to
put the Securities or the Issuer exercises its right to call the Securities - you are subject
to certain risks, including:

(@)  exercise of an Issuer call option or investor put option: the yields received
upon cancellation following a call by the Issuer or your exercise of the investor
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put may be lower than expected, and the amount received by you may be lower
than the initial price you paid for the Securities and may be zero (see also risk
factor 3.4 (The Securities may be redeemed early following the exercise by the
Issuer of a call option or by the investor of a put option));

automatic cancellation of open-ended Securities: the terms and conditions of
your Securities may provide that the Securities will automatically be cancelled
early if a specified early cancellation event occurs. A specified early cancellation
event may occur if the price or level of the Underlying Asset falls to or below (in
the case of Securities giving long exposure to the Underlying Asset) or rises to or
above (in the case of Securities giving short exposure to the Underlying Asset)
the outstanding amount of the financing provided by the Issuer (as adjusted by
any applicable premium). In the event that such a specified early cancellation
event occurs, you may be paid a settlement amount calculated based on the price
or level of the Underlying Asset and the outstanding financed amount and you
will not benefit from any subsequent movement in the price or level of the
Underlying Asset or you may be paid a fixed settlement amount that may be
substantially less than the value of the Securities. In such circumstances you are
likely to receive less than the amount you originally invested and you could
receive zero;

additional risks in relation to automatic cancellation of open-ended
Securities: you are also exposed to the risk of losing some or all of your
investment if the Issuer is unsuccessful in unwinding its hedging position at a
certain level of the Underlying Asset, which is calculated by the Issuer, exceeding
or below (as the case may be) a certain financing level, which is calculated by the
Issuer, on the day on which the specified early cancellation event occurs. This
risk exists especially in situations when the value of the Underlying Asset
decreases considerably or increases considerably (as the case may be) between
close of the trading session on one trading day and beginning of the trading
session on the following trading day.

You should also take note that the specified early cancellation event may occur
outside the hours during which the Securities may be traded. For example, if the
Underlying Asset trades on a U.S. market and the Securities trade on a non-U.S.
market, the value of the Underlying Asset may move in the direction approaching
the specified early cancellation event at the time when trading on the Securities is
closed. In such event, you will not be able to trade the Securities when the value
of the Underlying Asset approaches the specified early cancellation event;

increased risk in an investment in leveraged Securities: the terms and
conditions of your Securities may enable you to participate in any gains or falls
in the value of the Underlying Asset, by investing only part of the value of the
Underlying Asset with the remaining portion financed by the Issuer. Leverage
makes it more likely that the Securities will fall for automatic cancellation in
accordance with their terms as described above. In such event, you may lose some
or all of your investment (see also risk factor 2.5 (There are risks where your
Securities have a 'leverage’ feature)); and

your return will be reduced through the application of fees: the amount
payable upon the exercise or cancellation of the Securities will be reduced by the
application of certain fees (including, if applicable, any Issuer's financing costs,
currency hedging costs and management fee). Such fees will accrue on a daily
basis throughout the life of the Securities. Accordingly, the longer you hold
Securities, the greater the amount of such fees to be deducted from the settlement
amount of the Securities will be.
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There are risks where your Securities have a minimum scheduled redemption
amount feature

If your Securities do not provide for a minimum scheduled redemption amount payable
at maturity, you may lose some or all of your investment, depending on the performance
of the Underlying Asset(s).

If your Securities do provide for a minimum scheduled redemption amount payable at
maturity, you must hold them until maturity; otherwise, you may receive less than your
original invested amount if you sell your Securities prior to maturity (assuming that you
are able to sell them).

There are risks where the redemption of your Securities depends only on the final
performance

If your Securities determine the redemption amount based on the performance of the
Underlying Asset(s) as at the final valuation date only (rather than in respect of multiple
periods throughout the term of the Securities) then you may not benefit from any
movement in level, value or price of the Underlying Asset(s) during the term of the
Securities that is not reflected in the final performance.

There are certain factors and variables which may affect the settlement value and
trading price of Warrants and Exercisable Certificates and you may lose some or
all of your investment

The settlement value of any Securities in the form of Warrants or Exercisable Certificates
may be affected by, among other things: (2) the trading price of the relevant Securities,
(b) the value and volatility of the Underlying Asset(s), (c) the time remaining to exercise
and/or expiration, (d) in the case of a Cash Settled Security, the probable range of
Settlement Amounts, (e) any change(s) in interim interest rates and dividend yields if
applicable, (f) any change(s) in currency exchange rates, (g) the depth of the market or
liquidity of any applicable Underlying Asset(s) and (h) any related transaction costs. Any
one or more of these factors could have a material adverse effect on the value of the
Securities and you may lose some or all of your investment upon the exercise of such
Securities.

The trading price at any time will reflect, among other things, the ‘time value' of the
Securities. The 'time value' of the Securities will depend partly upon the length of the
period remaining to expiration and expectations concerning the value of the Underlying
Asset(s). The interim value of the Warrants and Exercisable Certificates varies with the
price level of the Underlying Asset(s), as well as by a number of other interrelated
factors, including those specified in the preceding paragraph. Some of these factors may
be unpredictable and may have the effect of reducing the trading price of the Warrants
and Exercisable Certificates and you may lose some or all of your investment if you sell
your Warrants or Exercisable Certificates in the secondary market (if any) and you will
forfeit any growth potential of holding your Warrants or Exercisable Certificates until
their expiry.

Minimum and maximum limitations on exercise

If specified in the terms and conditions of the Securities, the Issuer will have the option
to impose a minimum number of Warrants or Exercisable Certificates which may be
exercised on any Actual Exercise Date or Automatic Exercise Date and any exercise
notice purporting to exercise Securities below such number will be void.

If specified in the terms and conditions of the Securities, the Issuer will have the option
to impose a maximum number of Warrants or Exercisable Certificates which may be
exercised and may stagger the exercise of such Securities over a number of Exercise
Business Days.

Depending on the circumstances, Securityholders may not therefore be able to exercise
all the Securities they wish to exercise on any specific date (if a maximum limit applies)
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2.22

2.23

and may have to exercise more than they wish to on any specific date (if a minimum
limit applies).

There are risks associated with a time lag after redemption or exercise

Unless otherwise specified in the terms and conditions of the Securities, in the case of
Securities which the Issuer is required to redeem or cancel prior to their scheduled
Redemption Date or Expiration Date at the option of the Securityholder or in the case of
any exercise of Warrants or Exercisable Certificates, there will be a time lag between the
time a Securityholder gives the instruction to redeem, cancel or exercise and the
determination by the Determination Agent of the relevant Settlement Amount or, in the
case of a Physically Delivered Security, the relevant Entitlement due on the Physical
Delivery Date, as the case may be. Such time lag could be long, particularly in the case
of a delay in the redemption, cancellation or exercise of Securities due to there being a
limit on the maximum number of Securities redeemable or exercisable on any one
calendar day, the occurrence of a market disruption event or disrupted day or following
the imposition of any exchange controls or similar regulations affecting the ability to
obtain or exchange any relevant currency (or basket of currencies), or following a
determination by the Determination Agent that a Settlement Disruption Event has
occurred. The applicable Settlement Amount or Entitlement, as the case may be, may
change significantly during any such period, and such movement or movements could
decrease the Settlement Amount or Entitlement.

There are additional risks associated with Securities which are Warrants and
Exercisable Certificates

Warrants or Exercisable Certificates, other than any Warrants and Exercisable
Certificates having a minimum expiration value, may expire worthless. You may sustain
a total loss of the Issue Price you paid for your Warrants or Exercisable Certificates,
except, if so indicated in the terms and conditions of the Securities, to the extent of any
minimum expiration value attributable to such Securities — see risk factor 2.20 (There
are certain factors and variables which may affect the settlement value and trading price
of Warrants and Exercisable Certificates and you may lose some or all of your
investment). Warrants and Exercisable Certificates behave like options and option
transactions and carry very similar risks to an investment in options and option
transactions.

The risk of the loss of some or all of the Issue Price paid for a Warrant or an Exercisable
Certificate upon expiration means that, in order to recover and realise a return upon your
investment, you (as an investor in a Warrant or an Exercisable Certificate) must generally
be correct about the direction, timing and magnitude of an anticipated change in the value
of the relevant Underlying Asset(s). Assuming all other factors are held constant, the
more a Warrant or an Exercisable Certificate is 'out of the money' and the shorter its
remaining term to expiration, the greater the risk that you will lose all or part of your
investment. With respect to Securities that are European Style, the only means through
which you can realise value from the Security prior to the relevant Exercise Date(s) in
relation to such Security is to sell it at its then market price in an available secondary
market. See risk factor 1.4 (Your Securities may not have an active trading market and
the Issuer may not be under any obligation to make a market or repurchase the Securities
prior to redemption).

The Issuer may issue several Series of Warrants or Exercisable Certificates relating to
various reference securities, currencies, commodities, funds or other assets or bases of
reference which may be specified in the terms and conditions of the Securities. At any
given time, the number of Warrants or Exercisable Certificates outstanding may be
substantial. Warrants and Exercisable Certificates pose risks to you as a result of
fluctuations in the value of the Underlying Asset(s). In general, certain of the risks
associated with the Warrants and Exercisable Certificates are similar to those generally
applicable to other options or warrants of private corporate issuers. Options or warrants
on equities or debt securities are priced primarily on the basis of the value of underlying
securities while Currency and Commodity Linked Warrants and Exercisable Certificates
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are priced primarily on the basis of present and expected values of a basket of currencies
or commodity (or basket of commodities).

3. RISKS ASSOCIATED WITH EARLY REDEMPTION PROVISIONS AND OTHER
TERMS OF THE SECURITIES

3.1

3.2

If your Securities are redeemed early, you may suffer potential loss of some or all
of your investment, loss of opportunity and reinvestment risk

The Securities may be redeemed prior to their scheduled redemption date, and you are
therefore subject to the following risks:

. risk of loss of investment: depending on the circumstance in which your Securities
are redeemed prior to their scheduled redemption date, the amount of redemption
proceeds you receive may be less than your original investment (see below and,
in particular, risk factor 3.6 (There are costs associated with any early redemption
of Securities (other than an automatic (autocall) redemption) that will reduce the
amount otherwise payable or deliverable));

. risk of loss of opportunity: in the event that your Securities are redeemed prior to
their scheduled redemption date, you will lose the opportunity to participate in
any subsequent positive performance of the Underlying Asset(s) and be unable to
realise any potential gains in value of the Securities; and

. reinvestment risk: following such early redemption, you may not be able to
reinvest the proceeds from an investment at a comparable return and/or with a
comparable interest rate for a similar level of risk. You should consider such
reinvestment risk in light of other available investments before you purchase the
Securities.

Also, in certain circumstances, the terms of your Securities may be adjusted by the Issuer
or the Determination Agent. These circumstances include, but are not limited to,
following an Additional Disruption Event (as described below), a redenomination, an
index correction, a manifest error in index calculation and a potential adjustment event
in relation to shares. Such adjustment could have an adverse effect on the value of and
return on your Securities.

Your Securities may redeem early following an ‘automatic redemption (autocall)
event'

The terms of your Securities may provide that they will be automatically redeemed prior
to the scheduled redemption date if an automatic redemption (autocall) event occurs. An
automatic redemption (autocall) event will occur if the level, price, value or performance
of the Underlying Asset(s) breaches one or more specified thresholds on one or more
specified dates. In the event that such an automatic redemption (autocall) event occurs,
you will be paid an early redemption amount equal to the Calculation Amount or such
other amount specified in the terms and conditions. In such case, you may not be able to
reinvest the proceeds from an investment at a comparable return and/or with a
comparable interest rate for a similar level of risk. You should consider such
reinvestment risk in light of other available investments before you purchase the
Securities. In the event that an automatic redemption (autocall) event does not occur
during the term of your Securities, you may lose some or all of your investment at
maturity, depending on the performance of the Underlying Asset(s) and the specific
terms and conditions of your Securities.
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3.3

Your Securities may redeem early or may be adjusted by the Determination Agent
following an ‘'Additional Disruption Event', 'FX Disruption Event', or early
redemption for unlawfulness or impracticability

There are certain events — relating to the Issuer, its hedging arrangements, the Underlying
Asset(s), taxation or the relevant currency — the occurrence of which may cause the
Securities to be redeemed prior to their scheduled redemption date:

(@)

Additional Disruption Events

'Additional Disruption Events' include (but are not limited to):

unless specified to be not applicable to the Securities, a tax event causing
the Issuer to pay additional amounts under the terms and conditions of the
Securities;

unless specified to be not applicable to the Securities, an extraordinary
market disruption event preventing the Issuer's performance of its
obligations under the Securities;

an extraordinary and/or disruptive event relating to the existence,
continuity, trading, valuation, pricing or publication of an Underlying
Asset;

unless specified to be not applicable to the Securities, an event impacting
one or more currencies that the Issuer determines would materially disrupt
or impair its ability to meet its obligations or otherwise settle, clear or
hedge the Securities;

if specified to be applicable to the relevant Securities, the Issuer's ability
to source or unwind related transactions put in place to provide the returns
on the Securities (Hedge Positions) is adversely affected in any material
respect;

unless specified to be not applicable to the Securities, a change in law that
means it has become, or is likely