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OFFERING CIRCULAR

% BARCLAYS

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

Pursuant to the Global Structured Securities Programme

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 (the "FSMA") or any other regulatory authority in its capacity as
competent authority in the EU or the London Stock Exchange plc or any other stock exchange
which constitutes a regulated market for the purposes of Directive 2014/65/EU and Regulation
(EU) No. 600/2014 (together, as may be amended from time to time, '"MiFID II/MiFIR"").

This means that this Offering Circular does not comprise (i) a Base Prospectus for the purposes
of Article 5(4) of Directive 2003/71/EC of the European Parliament and of the Council as
amended or superseded (the ''Prospectus Directive'') or any UK or other implementing
legislation related to the Prospectus Directive as applicable, or (ii) Listing Particulars for the
purposes of Section 79 of the FSMA or any other rules or regulations related to a listing on any
regulated market of any stock exchange.

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

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

. if you acquire Securities to which this Offering Circular relates you will not have any
recourse to the Issuer under any Prospectus Directive related liability regime, including
but not limited to provisions for compensation arising under Section 90 of the FSMA.

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 ("Securities") 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 been prepared on the basis that any offer of Securities in a member state of
the European Economic Area which has implemented the Prospectus Directive will be made under an
exemption in the Prospectus Directive 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 any relevant member state, you must only
do so in circumstances where no obligation to publish a prospectus under Article 3 of the Prospectus
Directive 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.

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 regulated market for the purposes of MiFID II/MiFIR.

As of the date of this Offering Circular this Offering Circular has been (a) approved by the Irish Stock
Exchange plc trading as Euronext Dublin ("Euronext Dublin") as 'Listing Particulars' for the purposes
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of the rules of the Global Exchange Market ("GEM") of Euronext Dublin, (b) approved by the
Luxembourg Stock Exchange (the "Luxembourg Stock Exchange") in its capacity as competent
authority under Part IV of the Prospectus Act 2005 and (c) approved by the SIX Swiss Exchange (the
"SIX Swiss Exchange") in its capacity as competent authority under the listing rules of the SIX Swiss
Exchange. This means that the Securities issued pursuant to the Programme may (i) 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, and/or (ii) 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 Euro MTF market (the "Euro
MTF") of the Luxembourg Stock Exchange and/or (iii) for a period of 12 months from the date of this
Offering Circular be admitted to listing on the official list of SIX Swiss Exchange and trading on the
SIX Structured Products Exchange AG's platform (the "SIX platform") of the SIX Swiss Exchange.
Neither the GEM nor the Euro MTF, nor the SIX platform is an EU regulated market for the purposes
of MiFID II/MiFIR.

What should I consider before investing in Securities issued under the Offering Circular?

Investment in Securities to which this Offering Circular relates involves a significant degree of risk and
if you invest in them you should be prepared to sustain a loss of all or part of your investment. You
should not acquire any Securities unless (i) you understand the nature of the relevant transaction, the
complexity of the transaction, the risks inherent in securities generally and the relevant Securities in
particular and the extent of your exposure to potential loss and (ii) any investment in such Securities is
consistent with your overall investment strategy. Before investing in the Securities you should consider
carefully whether the Securities you are considering acquiring are suitable in light of your investment
objectives, financial capabilities and expertise. You should also consult your own business, financial,
investment, legal, accounting, regulatory, tax and other professional advisers to assist you in
determining the suitability of the Securities for you as an investment.

See 'What other documents do I need to read?' below for more information.
What type of Securities does this Offering Circular relate to?

This Offering Circular relates to the issuance of Securities in the form of Notes, Certificates or
Warrants which may or may not bear interest. If the Securities are interest-bearing, such interest may
accrue at a fixed rate, floating rate or a rate determined by reference to the performance of a Reference
Asset. The Securities may be redeemable and issued in Note or Certificate form or they may be
exercisable and issued in Warrant or Exercisable Certificate form.

The Securities may or may not be subject to automatic early redemption or cancellation or may have an
option to allow early redemption or cancellation by the Issuer or Securityholder. The Securities may be
redeemed or cancelled at a cash or physical settlement amount which may or may not be linked to the
performance of one or more specified Reference Assets. Warrants or Exercisable Certificates may be
exercised automatically, be contingent on the performance of a Reference Asset or subject to some
other condition and, if not exercised before a relevant time and date specified, shall become void.

Who is the Issuer?

The Securities will be issued by Barclays Bank PLC (the "Issuer"). If you invest in Securities, you are
therefore exposed to the credit risk of the Issuer and as the investment is not a deposit and is 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 the Issuer are subject to the Issuer's financial position
and its ability to meet its obligations. This Offering Circular incorporates by reference information
describing the business activities of the Issuer and its subsidiaries (the "Bank Group" or "Barclays")
as well as certain financial information and material risks faced by the Issuer and the Bank Group.

How do I 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.

The contractual terms of any particular issuance of Securities will comprise the terms and conditions
set out on pages 211 to 296 of this Offering Circular (the "Base Conditions"), as supplemented by any
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Relevant Annex(es) which are specified as applicable in the Pricing Supplement and set out on pages
297 to 645 of this Offering Circular, each as supplemented by a separate Pricing Supplement, which is
specific to that issuance of Securities.

See 'What other documents do I need to read?' and 'What information is included in the Pricing
Supplement?' below for more information.

The Base Conditions are generic provisions which may apply to any issuances of Securities.

The Relevant Annexes comprise 11 individual annexes:

1. Bond Linked Annex

2. Commodity Linked Annex
3. Credit Linked Annex

4. Equity Linked Annex

5. Fund Linked Annex

6. FX Linked Annex

7. Inflation Linked Annex
8. Barclays Index Annex

9. French Securities Annex
10. Swiss Securities Annex
11. Belgian Securities Annex

Each Relevant Annex contains certain optional provisions that will only apply to certain issuances of
Securities. The Pricing Supplement will specify which Relevant Annex(es) will apply to your
Securities.

This Offering Circular also includes other general information such as information about the material
risks relating to investing in Securities and information on selling and transfer restrictions.

Capitalised terms used in this Offering Circular have the meanings given to them elsewhere in this
Offering Circular or in the Pricing Supplement. An index of defined terms begins on page 699.

What other documents do I need to read?

This Offering Circular and any Supplemental Offering Circular contain all the information which is
necessary to enable you to make an informed decision regarding the financial position and prospects of
the Issuer and the rights attaching to the Securities. Some of this information is incorporated by
reference from other publicly available documents and some of this information is supplemented and/or
completed in an issue-specific document called the Pricing Supplement. You should read the
documents incorporated by reference, as well as the Pricing Supplement in respect of such Securities,
together with the Offering Circular and any Supplemental Offering Circular.

Documents will be made available at the registered office of the Issuer and by electronic version from
the applicable Issue and Paying Agent.

What information is included in the Pricing Supplement?
While the Offering Circular includes general information about all Securities, the Pricing Supplement
is the document that sets out the specific details of each particular issuance of Securities. For example,

the Pricing Supplement will contain:

° the issue date;



the type of security;

the dates on which payments or deliveries may be made and the Securities may redeem or be
cancelled early;

if interest is payable and, where it is, the type of interest and the interest payment dates;

the type of final redemption amount or entitlement payable or deliverable (assuming that the
Securities do not redeem or are cancelled early) and the Scheduled Redemption Date or
Expiry Date;

any other information needed to complete the terms included in this Offering Circular for the
particular Securities (identified by the words 'as specified in the Pricing Supplement' or other
equivalent wording);

the Relevant Annex(es) which are applicable (if any); and
if the Securities are unlisted or listed on any official list and if they are admitted to trading on

any stock exchange (other than any stock exchange or market which constitutes a regulated
market for the purposes of MiFID II/MiFIR).

Wherever the Base Conditions or a Relevant Annex provide optional provisions, the Pricing
Supplement will specify which of those provisions apply to a specific issuance of Securities.

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

The payments and/or deliveries under the terms of the Securities issued under this Offering Circular
may be linked to the performance of one or more indices (both public and proprietary), shares, debt
instruments, currencies, commodities, funds and/or FX rates.

%" BARCLAYS
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Important Information

IMPORTANT INFORMATION
IMPORTANT - EEA RETAIL INVESTORS

If the Pricing Supplement in respect of the Securities includes a legend entitled "Prohibition of Sales to
EEA Retail Investors", 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 ("EEA Retail Investor"). For these purposes, an EEA 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 from time to time, "MIiFID II"); (ii) a customer within the meaning of
Directive 2002/92/EC (as amended from time to time), 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 the Prospectus Directive. Consequently no key information document required by
Regulation (EU) No 1286/2014 (as amended from time to time, the "PRIIPs Regulation") for offering
or selling the Securities or otherwise making them available to EEA Retail Investors has been prepared
and therefore offering or selling such Securities or otherwise making them available to any EEA Retail
Investor may be unlawful under the PRIIPS Regulation.

No investment advice

None of this Offering Circular, any Supplemental Offering Circular, any Relevant Annex 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.

Responsibility

The Issuer accepts responsibility for the information contained in this Offering Circular. To the best of
the knowledge of the Issuer (having taken all reasonable care to ensure that such is the case), the
information contained in this Offering Circular is in accordance with the facts and does not omit
anything likely to affect the import of such information.

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

Ratings

The credit ratings included or referred to in this Offering Circular or any document incorporated by
reference are, for the purposes of Regulation (EC) No. 1060/2009 on credit rating agencies (the "CRA
Regulation"), issued by Fitch Ratings Limited ("Fitch"), Moody's Investors Service Ltd. ("Moody's")
and Standard & Poor's Credit Market Services Europe Limited ("Standard & Poor's"), each of which
is established in the European Union and has been registered under the CRA Regulation.

As of the date of this Offering Circular, the short-term unsecured obligations of the Issuer are rated A-1
by Standard & Poor's, P-1 by Moody's, and F1 by Fitch and the long-term obligations of the Issuer are
rated A by Standard & Poor's, A2 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
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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
Reference 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 Reference Asset(s) and after due consideration of an
investment linked to any relevant Reference 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) 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.

Representations

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 Reference 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 Reference 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. This document does not constitute, and may not be used for the
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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 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 Securities and, in certain cases, the Reference Assets or Entitlement, as the case may be, have not
been and will not be registered under the US 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 US 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 US 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.

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 regulated market for the purposes of MiFID II/MiFIR. Securities to which this Offering
Circular relates cannot be admitted to trading on an EU regulated market for the purposes of MiFID
II/MiFIR.

As of the date of this Offering Circular this Offering Circular has been (a) approved by Euronext
Dublin as 'Listing Particulars' for the purposes of the rules of the GEM of Euronext Dublin, (b)
approved by the Luxembourg Stock Exchange in its capacity as competent authority under Part IV of
the Prospectus Act 2005 and (c) approved by the SIX Swiss Exchange in its capacity as competent
authority under the listing rules of the SIX Swiss Exchange. This means that the Securities issued
pursuant to the Programme may (i) 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, and/or (ii) 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 Euro MTF of the Luxembourg Stock Exchange and/or (iii) for a period of 12 months
from the date of this Offering Circular be admitted to listing on the official list of SIX Swiss Exchange
and trading on the SIX platform of the SIX Swiss Exchange. Neither the GEM, nor the Euro MTF, nor
the SIX platform is an EU regulated market for the purposes of MiFID II/MiFIR.

The Pricing Supplement will indicate if a Series are unlisted or listed and, in the case of listed
Securities, the relevant official list, market and stock 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 SIX platform or such other stock
exchange, each as identified in the Pricing Supplement.

US 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
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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 has not been approved by the
US Commodities Futures Trading Commission under the US Commodity Exchange Act of 1936, as
amended (the "Commodity 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 HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE US
SECURITIES AND EXCHANGE COMMISSION, ANY STATE SECURITIES COMMISSION IN
THE UNITED STATES OR ANY OTHER US REGULATORY AUTHORITY, NOR HAVE ANY
OF THE FOREGOING AUTHORITIES PASSED UPON OR ENDORSED THE MERITS OF THE
OFFERING OF SECURITIES OR THE ACCURACY OR THE ADEQUACY OF THE OFFERING
DOCUMENTS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE IN
THE UNITED STATES.

Offer or sale of the Securities in the Netherlands

Attention! This investment falls outside AFM g g

supervision. No prospectus required for this activity.
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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 shall 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. The objects of the Issuer include
amongst other things, to carry on the business of
banking in all its aspects, including but not limited to
the transaction of all financial, monetary and other
business (details may be found in clause 4 of the
Memorandum of Association of the Issuer).

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 Securities
Services in respect of French Securities, BNP Paribas
Securities Services, Paris, Zurich branch in respect of
Swiss Securities or any other Issue and Paying Agent
specified in the Pricing Supplement.

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

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
regulated market for the purposes of MiFID II/MiFIR.
Securities to which this Offering Circular relates
cannot be admitted to trading on a regulated market in
the EU.

As of the date of this Offering Circular this Offering
Circular has been (a) approved by Euronext Dublin as
'Listing Particulars' for the purposes of the rules of the
GEM of Euronext Dublin, (b) approved by the
Luxembourg Stock Exchange in its capacity as
competent authority under Part IV of the Prospectus
Act 2005, and (c) approved by the SIX Swiss
Exchange in its capacity as competent authority under
the listing rules of the SIX Swiss Exchange. This
means that the Securities issued pursuant to the
Programme may (i) 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, and/or (ii) 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 Euro MTF of the Luxembourg Stock Exchange
and/or (iii) for a period of 12 months from the date of
this Offering Circular be admitted to listing on the
official list of SIX Swiss Exchange and trading on the
SIX platform of the SIX Swiss 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.

Neither the GEM nor the Euro MTF nor the SIX
platform is an EU regulated market for the purposes
of MiFID II/MiFIR.

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.
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Rating:

Relevant Clearing Systems and Central
Depository:

Expenses and Taxation:

Governing law:

Issue Price:

Currencies:

Specified Denomination/Number:

Calculation Amount:

Maturities:

Method of Issue:

Form:

Terms:

Securities may be rated or unrated.

Euroclear, Euroclear France, Clearstream
Luxembourg, DTC and/or any other clearing system
or central depository specified in the Pricing
Supplement or Relevant Annex(es) as applicable.

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.

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.

The Issue Price may be par or at a discount to, or
premium over, par.

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

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

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

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,
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or factor relating to, Reference Assets. Reference
Assets may include indices (both public and
proprietary), shares, debt instruments, currencies,
commodities, funds and/or FX rates.

Notes and 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.

Settlement: 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 settlement 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 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.

Redemption of Securities: Notes other than Instalment Notes and Certificates
other than Exercisable 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.

Put Option: 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.

Call Option and Nominal Call Event: 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
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Amount or Early Cash Settlement Amount, or by
delivery of the Optional Physical Settlement
Entitlement or the Early Physical Cancellation
Amount.

Consequences of an Additional Disruption If an Additional Disruption Event is applicable, the

Event: Conditions of the Securities may be adjusted (subject
to the prior consent of a Securityholders' general
meeting in respect of French Securities) and/or
Securities may be redeemed or cancelled early at their
Early Cash Settlement Amount or Early Physical
Cancellation Entitlement.

Specified Early Redemption Event: 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.

Specified Early Cancellation Event: 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.

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

Expiry of Warrants and Exercisable Exceptas may be provided in the Relevant Annex(es),

Certificates: 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.

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

Overview of Risk Factors under the Programme

Certain factors which may affect the The risks described below are material existing and
Issuer's ability to fulfil its obligations emerging risks which senior management has
under the Securities: identified with respect to the Bank Group.

(i) Material existing and emerging risks
potentially impacting more than one
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principal risk

Business conditions, general economy and
geopolitical issues

The Bank Group's business mix spreads across
multiple geographies and client types. The breadth of
these operations means that deterioration in the
economic environment, or an increase in political
instability in countries where the Bank Group is
active, or in any systemically important economy,
could adversely affect the Bank Group's operating
performance, financial condition and prospects.

Process of UK withdrawal from the European
Union

The uncertainty around Brexit spanned the whole of
2018, and intensified in the second half of the year.
The full impact of the withdrawal may only be
realised in years to come, as the economy adjusts to
the new regime, but the Bank Group continues to
monitor the most relevant risks, including those that
may have a more immediate impact, for its business:

. Market volatility, including in currencies and
interest rates, might increase which could have
an impact on the value of the Bank Group’s
trading book positions.

. Potential UK financial institutions credit spread
widening could lead to reduced investor appetite
for the Bank Group's debt securities; this could
negatively impact the cost of, and/or access to,
funding.

. A credit rating agency downgrade applied
directly to the Bank Group, or indirectly as a
result of a credit rating agency downgrade to the
UK Government, could significantly increase
the Bank Group’s borrowing costs, credit
spreads and materially adversely affect the Bank
Group’s interest margins and liquidity position.

. Changes in the long-term outlook for UK
interest rates may adversely affect pension
liabilities and the market value of investments
funding those liabilities;

. Increased risk of a UK recession with lower
growth, higher unemployment and falling UK
house prices. This would negatively impact a
number of the Bank Group's portfolios.

. The implementation of trade and customs
barriers between the UK and EU could lead to
delays and increased costs in the passage of
goods for corporate banking customers. This
could negatively impact the levels of customer
defaults and business volumes which may result
in an increase in the Bank Group’s impairment
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charges and a reduction in revenues.

. Changes to current EU "Passporting” rights may
require further adjustment to the current model
for the Bank Group's cross-border banking
operation which could increase operational
complexity and/or costs.

. The ability to attract, or prevent the departure of,
qualified and skilled employees may be
impacted by the UK's and the EU's future
approach to the EU freedom of movement and
immigration from the EU countries and this may
impact the Bank’s access to the EU talent pool.

. The legal framework within which the Bank
Group operates could change and become more
uncertain if the UK takes steps to replace or
repeal certain laws currently in force, which are
based on EU legislation and regulation
following its withdrawal from the EU.

. Should the UK lose automatic qualification to
be part of Single Euro Payments Area there
could be a resultant impact on the efficiency of,
and access to, European payment systems. In
addition, loss of automatic qualification to the
European Economic Area (EEA) or access to
financial markets infrastructure could impact
service provision for clients, likely resulting in
reduced market share and revenue and increased
operating costs for the Bank Group.

. There are certain execution risks relating to the
transfer of the Bank Group’s European
businesses to Barclays Bank Ireland PLC.
Technology change could result in outages or
operational errors leading to delays in the
transfer of assets and liabilities to Barclays Bank
Ireland PLC, and delayed delivery could lead to
European clients losing access to products and
service and increased reputational risk.

Interest rate rises adversely impacting credit
conditions

To the extent that central banks increase interest rates
particularly in the Bank Group's main markets, in the
UK and the US, there could be an impact on
consumer debt affordability and corporate
profitability. While interest rate rises could positively
impact the Bank Group's profitability, as retail and
corporate business income may increase due to
margin de-compression, future interest rate increases,
if larger or more frequent than expectations, could
cause stress in the loan portfolio and underwriting
activity of the Bank Group. Higher credit losses
driving an increased impairment allowance would
most notably impact retail unsecured portfolios and
wholesale non- investment grade lending. Changes in
interest rates could also have an adverse impact on the
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value of high quality liquid assets which are part of
the Bank Group Treasury function's investment
activity. Consequently, this could create more
volatility than expected through the Bank Group's
FVOCI (fair value through other comprehensive
income) reserves.

Regulatory change agenda and impact on business
model

The Bank Group remains subject to ongoing
significant levels of regulatory change and scrutiny in
many of the countries in which it operates (including,
in particular, the UK and the US). A more intensive
regulatory approach and enhanced requirements
together with the uncertainty (particularly in light of
the UK's withdrawal from the EU) and potential lack
of international regulatory co-ordination as enhanced
supervisory standards are developed and implemented
may adversely affect the Bank Group's business,
capital and risk management strategies and/or may
result in the Bank Group deciding to modify its legal
entity structure, capital and funding structures and
business mix, or to exit certain business activities
altogether or not to expand in areas despite otherwise
attractive potential.

(ii) Material existing and emerging risks
impacting individual principal risks

Credit risk:

1. Impairment: The introduction of the impairment
requirements of IFRS 9 Financial Instruments,
implemented on 1 January 2018, results in
impairment loss allowances that are recognised
earlier, on a more forward looking basis and on
a broader scope of financial instruments than
has been the case under IAS 39 and has had, and
may continue to have, a material impact on the
Bank Group's financial condition.

2. Specific sectors and concentrations: The Bank
Group is subject to risks arising from changes in
credit quality and recovery rate of loans and
advances due from borrowers and counterparties
in a specific portfolio. Any deterioration in
credit quality could lead to lower recoverability
and higher impairment in a specific sector.

3. Environmental risk: The Bank Group is exposed
to credit risks arising from energy and climate
change. Indirect risks may be incurred as a
result of environmental issues impacting the
credit worthiness of the borrower resulting in
higher impairment.

Market risk: An uncertain outlook for the direction
of monetary policy, the US-China trade conflict,
slowing global growth and political concerns in the
US and Europe (including Brexit) are some of the
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factors that could heighten market risks for the Bank
Group’s portfolios.

In addition, the Bank Group’s trading business is
generally exposed to a prolonged period of elevated
asset price volatility, particularly if it negatively
affects the depth of marketplace liquidity. Such a
scenario could impact the Bank Group’s ability to
execute client trades and may also result in lower
client flow-driven income and/or market-based losses
on its existing portfolio of market risks. These can
include having to absorb higher hedging costs from
rebalancing risks that need to be managed
dynamically as market levels and their associated
volatilities change.

Treasury and capital risk: The Bank Group may not
be able to achieve its business plans due to: a)
inability to maintain appropriate capital ratios; b)
inability to meet its obligations as they fall due; c)
rating agency downgrades; d) adverse changes in
foreign exchange rates on capital ratios; e) adverse
movements in the pension fund; f) non-traded market
risk/interest rate risk in the banking book.

Operational risk:

. Cyber threat: The financial sector remains a
primary target for cyber criminals. There is an
increasing level of sophistication in both
criminal and nation state hacking for the
purpose of stealing money, stealing, destroying
or manipulating data, and/or disrupting
operations. Other events have a compounding
impact on services and customers. Failure to
adequately manage this threat could result in
increased fraud losses, inability to perform
critical economic functions, customer detriment,
potential regulatory censure or penalties, legal
liability, reduction in shareholder value and
reputational damage.

. Fraud: Criminals continue to adapt their
techniques and are increasingly focused on
targeting customers and clients through ever
more  sophisticated methods of social
engineering. External data breaches also provide
criminals with the opportunity to exploit the
growing levels of compromised data. These
threats could lead to customer detriment, loss of
business, regulatory censure, missed business
opportunity and reputational damage.

. Operational resilience: The loss of or disruption
to the Bank Group's business processing is a
material inherent risk theme within the Bank
Group and across the financial services industry,
whether arising through impacts on technology
systems, real estate services, personnel
availability or the support of major suppliers.
Failure to build resilience into business
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processes or into the services of technology, real
estate or suppliers on which the Bank Group
business processes depend may result in
significant customer detriment, costs to
reimburse losses incurred by customers,
potential regulatory censure or penalties, and
reputational damage.

Supplier exposure: The Bank Group depends on
suppliers for the provision of many of its
services and the development of technology.
Failure to monitor and control the Bank Group’s
suppliers could potentially lead to client
information or critical infrastructures not being
adequately protected or available when required.
Failure to adequately manage outsourcing risk
could result in increased losses, inability to
perform critical economic functions, customer
detriment, potential regulatory censure, legal
liability and reputational damages.

Processing error: Material operational or
payment errors could disadvantage the Bank
Group's customers, clients or counterparties and
could result in regulatory censure, legal liability,
reputational damage and financial loss for the
Bank Group.

New and emerging technology: Introducing new
forms of technology has the potential to increase
inherent risk. Failure to evaluate, actively
manage and closely monitor risk exposure
during all phases of business development could
lead to customer detriment, loss of business,
regulatory censure, missed business opportunity
and reputational damage.

Ability to hire and retain appropriately qualified
employees: The Bank Group’s ability to attract,
develop and retain a diverse mix of talent is key
to the delivery of its core business activity and
strategy. Failure to attract or prevent the
departure of appropriately qualified employees
could negatively impact the Bank Group's
financial performance, control environment and
level of employee engagement. Additionally,
this may result in disruption to service which
could in turn lead to disenfranchising certain
customer groups, customer detriment and
reputational damage.

Tax risk: The Bank Group is required to comply
with the domestic and international tax laws and
practice of all countries in which it has business
operations.There is a risk that the Bank Group
could suffer losses due to additional tax charges,
other financial costs or reputational damage as a
result of failing to comply with such laws and
practice, or by failing to manage its tax affairs in
an appropriate manner, with much of this risk
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attributable to the international structure of the
Bank Group.

. Critical accounting estimates and judgements:
The preparation of financial statements in
accordance with IFRS requires the use of
estimates. It also requires management to
exercise judgement in applying relevant
accounting policies. There is a risk that if the
judgement exercised, or the estimates or
assumptions used, subsequently turn out to be
incorrect, this could result in significant loss to
the Bank Group, beyond what was anticipated or
provided for.

. Data management and information protection:
The Bank Group holds and processes large
volumes of data, including personally
identifiable information, intellectual property,
and financial data. Failure to accurately collect
and maintain this data, protect it from breaches
of confidentiality and interference with its
availability exposes the Bank Group to the risk
of loss or unavailability of data or data integrity
issues. This could result in regulatory censure,
legal liability and reputational damage,
including the risk of substantial fines under the
General Data Protection Regulation (the
"GDPR"), which strengthens the data protection
rights for customers and increases the
accountability of the Bank Group in its
management of that data.

. Unauthorised or rogue trading: Unauthorised
trading, such as a large unhedged position,
which arises through a failure of preventative
controls or deliberate actions of the trader, may
result in large financial losses for the Bank
Group, loss of business, damage to investor
confidence and reputational damage.

. Algorithmic trading: In some areas of the
investment banking business, trading algorithms
are used to price and risk manage client and
principal transactions. An algorithmic error
could result in increased market exposure and
subsequent financial losses for the Bank Group
and potential loss of business, damage to
investor confidence and reputational damage.

Model risk: The Bank Group relies on models to
support a broad range of business and risk
management activities, including informing business
decisions and strategies, measuring and limiting risk,
valuing exposures, conducting stress testing, assessing
capital adequacy, supporting new business acceptance
and risk and reward evaluation, managing client
assets, and meeting reporting requirements. Models
are, by their nature, imperfect and incomplete
representations of reality. Models may also be
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misused. Model errors or misuse may result in the
Bank Group making inappropriate business decisions
and being subject to financial loss, regulatory risk,
reputational risk and/or inadequate capital reporting.

Conduct risk: There is the risk of detriment to
customers, clients, market integrity, effective
competition or the Bank Group from the inappropriate
supply of financial services, including instances of
wilful or negligent misconduct.

1.  Ineffective product governance could lead to
poor customer outcomes, regulatory sanctions,
financial loss and reputational damage.

2. The Bank Group may be adversely affected if it
fails to effectively mitigate the risk that third
parties or its employees facilitate, or that its
products and services are used to facilitate
financial crime. Failure to comply may lead to
enforcement action by the Bank Group’s
regulators together with severe penalties,
affecting the Bank Group’s reputation and
financial results.

3. Failure to protect personal data can lead to
potential detriment to the Bank Group's
customers and clients, reputational damage,
regulatory sanctions and financial loss, which
under the GDPR may be substantial.

4. Failure to meet the requirements and
expectations of the UK Senior Managers
Regime, Certification Regime and Conduct
Rules may lead to regulatory sanctions, both for
the individuals and the Bank Group.

Reputation risk: A risk arising in one business area
can have an adverse effect upon the Bank Group’s
overall reputation; any one transaction, investment or
event that, in the perception of key stakeholders
reduces their trust in the Bank Group’s integrity and
competence.

The Bank Group’s associations with sensitive topics
and sectors have the potential to give rise to
reputation risk for the Bank Group and may result in
loss of business, regulatory censure and missed
business opportunity.

In addition, reputation risk has the potential to arise
from operational issues or conduct matters which
cause detriment to customers, clients, market
integrity, effective competition or the Bank Group.

Legal risk and legal, competition and regulatory
matters: Legal disputes, regulatory investigations,
fines and other sanctions relating to conduct of
business and breaches of legislation and/or regulations
may negatively affect the Bank Group's results,
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reputation and ability to conduct its business.

The Bank Group conducts diverse activities in a
highly regulated global market and therefore is
exposed to the risk of fines and other sanctions.
Authorities have continued to investigate past
practices, pursued alleged breaches and imposed
heavy penalties on financial services firms. A breach
of applicable legislation and/or regulations could
result in the Bank Group or its staff being subject to
criminal prosecution, regulatory censure, fines and
other sanctions in the jurisdictions in which it
operates. Where clients, customers or other third
parties are harmed by the Bank Group’s conduct, this
may also give rise to legal proceedings, including
class actions. Other legal disputes may also arise
between the Bank Group and third parties relating to
matters such as breaches, enforcement of legal rights
or obligations arising under contracts, statutes or
common law. Adverse findings in any such matters
may result in the Bank Group being liable to third
parties or may result in the Bank Group’s rights not
being enforced as intended.

The outcome of legal, competition and regulatory
matters, both those to which the Bank Group is
currently exposed and any others which may arise in
the future, is difficult to predict. In connection with
such matters, the Bank Group may incur significant
expense, regardless of the ultimate outcome. In light
of the uncertainties involved in legal, competition and
regulatory matters, there can be no assurance that the
outcome of a particular matter or matters will not be
material to the Bank Group’s results of operations or
cash flow for a particular period.

Resolution actions (including bail-in actions) in the
event the Issuer is failing or likely to fail could
materially adversely affect the value of the
Securities

Under the UK Banking Act, the Bank of England, the
HM Treasury and a number of other UK authorities
have substantial powers to take a range of resolution
actions to rescue a financial institution (such as the
Issuer), where it considers the relevant institution to
be failing or likely to fail. In such case, the relevant
UK resolution authority could exercise such powers to
(a) transfer all or part of the institution's business to a
third party and/or to a "bridge bank" and/or to a
vehicle created by the resolution authority, (b) take
the institution into temporary public ownership, (c)
provided the relevant conditions are met, exercise the
'bail-in tool' or (d) require some combination thereof.
Exercise of the 'bail-in tool' in respect of the Issuer
and the Securities would be expected to be made
without the consent of the holders of the Securities,
and could result in the cancellation of all, or some, of
the principal amount of, interest on, the Securities
and/or the conversion of the Securities into shares or
other obligations of the Issuer or another person, or
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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, including:

any

other modification to the terms of the Securities.

The exercise of resolution powers in respect of the
Issuer and the Securities (in particular, the 'bail-in
tool') could materially adversely affect the rights of

the

holders of the Securities, the value of the

Securities and/or the ability of the Issuer to satisfy its
obligations under the Securities, and holders of the
Securities could lose some or all of their investment.
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Securities are complex financial instruments and
may involve a high degree of risk;

Securities are unsecured obligations of the Issuer;
settlement disruptions may occur;

settlement is subject to satisfaction of all
conditions to settlement to be satisfied by the
Securityholder within the relevant period;

leverage may magnify the impact of the negative
performance of the Reference Asset(s) on the
value Securities;

Securityholders will have no claim against any
Reference Asset;

the return and value of Securities will be affected
by exchange rate risks, exchange controls,
interest rate fluctuations and other rate and price
movements;

limitations on the redemption or exercise of
Securities may apply;

Securities may be redeemed or cancelled early for
less than the amount invested by the
Securityholder and may be zero;

disruption events may result in adjustments (in
respect of French Securities, subject to the prior
consent of a Securityholders' general meeting) to
the terms of Securities or their redemption or
cancellation;

exercise of Issuer options, including a call on
Securities, substitution of assets and/or settlement
method elections, may affect the settlement
amount payable or the type or quantity of assets
deliverable at settlement;

there may be delay between valuation and
settlement;

the issue price may take into account
inducements, commissions and fees paid by the
Issuer to a distributor, and thus may not be
indicative of the initial market value of the
Securities;



Overview

e Securities may not provide an effective hedge
against the market risk associated with any asset;

e the proceeds of realisation of any Entitlement
may be less than the amount the Securityholder
may have received if the Security had been cash
settled;

e additional taxes and delivery constraints may
apply to Physically Delivered Securities;

e there may be no secondary market for and limited
liquidity in Securities;

e potential conflicts of interest may arise relating to
the trading activities of the Issuer and its affiliates
and the interests of Securityholders and the Issuer
and its affiliates have no obligation to consider
the interests of Securityholders;

e conflicts of interest may also arise when the
Securities are linked to the Issuer's proprietary
indices since the Issuer or its affiliate may
perform the roles of determination agent and
index sponsor concurrently;

e market disruptions or other events may occur in
respect of the relevant Reference Asset(s);

e if a Reference Asset or benchmark interest rate
ceases to exist, that Reference Asset or
benchmark interest rate may be substituted, or if
there is no suitable substitute, the Securities may
be early redeemed;

e payments, deliveries and settlement under
Securities may be subject to deduction of Taxes
and Settlement Expenses;

e in respect of English law Securities, the Issuer
may be substituted (subject to certain conditions);

o the market value of Securities may be affected by
the creditworthiness of the Issuer and/or the Bank
Group; and

e if specified in the Pricing Supplement, the
Securities will be subject to a US withholding tax
of 30 per cent. No additional amounts will be
payable in respect of such withholding taxes.

Prospective investors should understand the risks
associated with Securities and investments and
transactions relating to any Reference Asset(s).
Prospective investors must reach an investment
decision only after careful consideration, with their
advisers, of the suitability of such Securities in light
of their particular financial circumstances, the
information in the relevant Offering Documents and
its own investigations into the Issuer, its affiliates and
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any applicable Reference Asset(s).

PROSPECTIVE INVESTORS MUST REVIEW
ANY APPLICABLE RELEVANT ANNEX(ES)
AND THE PRICING SUPPLEMENT BEFORE
MAKING ANY DECISION TO PURCHASE ANY
SECURITIES.

27



Risk Factors

RISK FACTORS

You should only invest in the Securities after assessing these principal risks, including any risks
applicable to the relevant Reference 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.

You should consider carefully the following discussion of risks to help you decide whether or not the
Securities are suitable for you.
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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 Reference Asset(s),
you may lose some or all of your investment.

The payment of any amount or delivery of any property due under the Securities is dependent
upon the Issuer's ability to fulfil its obligations when they fall due. The Securities are unsecured
obligations. They are not deposits and they are not protected under the UK's Financial Services
Compensation Scheme or any other deposit protection insurance scheme. Therefore, if the Issuer
fails or is otherwise unable to meet its payment or delivery obligations under the Securities, you
will lose some or all of your investment.

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.

. 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 with the effect that the amount payable or property deliverable to you is less than your
initial investment.

FACTORS THAT MAY AFFECT THE ISSUER'S ABILITY TO FULFIL ITS OBLIGATIONS
UNDER THE SECURITIES

1. Risks associated with the Issuer's ability to fulfil its obligations under the Securities and
status 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, and which may affect its ability to fulfil its
payment, delivery or other obligations under the relevant Securities as they fall due. These
risks include liquidity risk, market risk, credit risk, operational risk, reputational risk, legal,
regulatory and compliance risks, litigation and other contingent liabilities, competition risks,
the financial condition of clients, customers and counterparties, adverse economic, monetary,
political or legal developments, cross-border and foreign exchange risk, catastrophic events,
risks from estimates and valuations and risks relating to strategy.

The Securities are direct, unsecured and unsubordinated obligations of the Issuer and will rank
equally among themselves. 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.

These risks are described in the section 'Risk Factors' on pages 1 to 16 of the Registration
Document incorporated by reference into this document — see 'Information Incorporated by
Reference’.

2. Regulatory bank resolution framework

The Banking Act provides for a regime to allow the Bank of England (or, in certain
circumstances, HM Treasury) to resolve failing banks in the U.K. — see 'Regulatory action in
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the event a bank or investment firm in the Group (such as the Issuer) is failing or likely to fail
could materially adversely affect the value of the Securities'.

Regulatory action in the event a bank or investment firm in the Group (such as the
Issuer) is failing or likely to fail could materially adversely affect the value of the
Securities

The majority of the requirements of the European Union Directive 2014/59/EU of the
European Parliament and of the Council establishing a framework for the recovery and
resolution of credit institutions and investment firms of 15 May 2014, as amended ("BRRD")
(including the bail-in tool) were implemented in the UK by way of amendments to the United
Kingdom Banking Act 2009 (the "Banking Act"). For more information on the bail-in tool,
see 'The relevant UK resolution authority may exercise the bail-in tool in respect of the Issuer
and the Securities, which may result in you losing some or all of your investment' and 'Under
the terms of the Swiss Securities or the French Securities, you have agreed to be bound by the
exercise of any UK Bail-In Power by the relevant UK resolution authority'.

On 23 November 2016, the European Commission published, among other proposals,
proposals to amend the BRRD. Adoption of the proposals and publication in the Official
Journal is anticipated by mid-2019 but there are still a number of outstanding issues and the
technical and legal translation revision process still has to take place on all the issues agreed.
Therefore, it is unclear what the effect of such proposals may be on the Group, the Issuer or
the Securities.

The Banking Act confers substantial powers on a number of UK authorities designed to enable
them to take a range of actions in relation to UK banks or investment firms and certain of
their affiliates (currently including the Issuer) in the event a bank or investment firm in the
same group is considered to be failing or likely to fail. The exercise of any of these actions in
relation to the Issuer could materially adversely affect the value of the Securities.

Under the Banking Act, substantial powers are granted to the Bank of England (or, in certain
circumstances, HM Treasury), in consultation with the PRA, the FCA and HM Treasury, as
appropriate as part of a special resolution regime (the "SRR"). These powers enable the
relevant UK resolution authority to implement resolution measures with respect to a UK bank
or investment firm and certain of its affiliates (currently including the Issuer) (each a
"relevant entity") in circumstances in which the relevant UK resolution authority is satisfied
that the resolution conditions are met. Such conditions include that a UK bank or investment
firm is failing or is likely to fail to satisfy the FSMA threshold conditions for authorisation to
carry on certain regulated activities (within the meaning of section 55B of the FSMA) or, in
the case of a UK banking group company that is an EEA or third country institution or
investment firm, that the relevant EEA or third country relevant authority is satisfied that the
resolution conditions are met in respect of such entity.

The SRR consists of five stabilisation options:
@) private sector transfer of all or part of the business or shares of the relevant entity;

(i)  transfer of all or part of the business of the relevant entity to a 'bridge bank' established
by the Bank of England;

(iii))  transfer to an asset management vehicle wholly or partly owned by HM Treasury or the
Bank of England;

(iv)  the bail-in tool (as described below); and
(v)  temporary public ownership (nationalisation).

The Banking Act also provides for two new insolvency and administration procedures for
relevant entities. Certain ancillary powers include the power to modify contractual
arrangements in certain circumstances (which could include a variation of the terms of the
Securities), powers to impose temporary suspension of payments, powers to suspend
enforcement or termination rights that might be invoked as a result of the exercise of the
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resolution powers and powers for the relevant UK resolution authority to disapply or modify
laws in the UK (with possible retrospective effect) to enable the powers under the Banking
Act to be used effectively.

You should assume that, in a resolution situation, financial public support will only be
available to a relevant entity as a last resort after the relevant UK resolution authorities have
assessed and used, to the maximum extent practicable, the resolution tools, including the bail-
in tool (as described below).

The exercise of any resolution power or any suggestion of any such exercise could materially
adversely affect the value of any Securities and could lead to you losing some or all of the
value of your investment in the Securities.

The SRR is designed to be triggered prior to insolvency of the Issuer, and you may not be able
to anticipate the exercise of any resolution power (including the bail-in tool) by the relevant
UK resolution authority.

The stabilisation options are intended to be used prior to the point at which any insolvency
proceedings with respect to the relevant entity could have been initiated. The purpose of the
stabilisation options is to address the situation where all or part of a business of a relevant
entity has encountered, or is likely to encounter, financial difficulties, giving rise to wider
public interest concerns.

Although the Banking Act provides specific conditions to the exercise of any resolution
powers and, furthermore, the European Banking Authority's guidelines published in May 2015
set out the objective elements for the resolution authorities to apply in determining whether an
institution is failing or likely to fail, it is uncertain how the relevant UK resolution authority
would assess such conditions in any particular pre-insolvency scenario affecting the Issuer
and/or other members of the Group and in deciding whether to exercise a resolution power.

The relevant UK resolution authority is also not required to provide any advance notice to you
of its decision to exercise any resolution power. Therefore, you may not be able to anticipate a
potential exercise of any such powers nor the potential effect of any exercise of such powers
on the Issuer, the Group and the Securities.

You may have only very limited rights to challenge the exercise of any resolution powers
(including the UK bail-in tool) by the relevant UK resolution authority.

You may have only very limited rights to challenge and/or seek a suspension of any decision
of the relevant UK resolution authority to exercise its resolution powers (including the UK
bail-in tool) or to have that decision reviewed by a judicial or administrative process or
otherwise.

The relevant UK resolution authority may exercise the bail-in tool in respect of the Issuer and
the Securities, which may result in you losing some or all of your investment.

Where the relevant statutory conditions for use of the bail-in tool have been met, the relevant
UK resolution authority would be expected to exercise these powers without your consent.
Subject to certain exemptions set out in the BRRD (including secured liabilities, bank deposits
guaranteed under an EU member state's deposit guarantee scheme, liabilities arising by virtue
of the holding of client money, liabilities to other non-group banks or investment firms that
have an original maturity of fewer than seven days and certain other exceptions), it is intended
that all liabilities of institutions and/or their EEA parent holding companies should potentially
be within scope of the bail-in tool. Accordingly, any such exercise of the bail-in tool in respect
of the Issuer and the Securities may result in the cancellation of all, or a portion, of the
principal amount of, interest on, or any other amounts payable on, the Securities and/or the
conversion of the Securities into shares or other securities or other obligations of the Issuer or
another person, or any other modification or variation to the terms of the Securities.

The Banking Act specifies the order in which the bail-in tool should be applied, reflecting the

hierarchy of capital instruments under the Capital Requirements Directive ("CRD IV") and

otherwise respecting the hierarchy of claims in an ordinary insolvency. In addition, the bail-in
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tool contains an express safeguard (known as 'mno creditor worse off') with the aim that
shareholders and creditors do not receive a less favourable treatment than they would have
received in ordinary insolvency proceedings of the relevant entity. Among other proposals, the
amendments to BRRD and CRD IV Regulation proposed by the European Commission on 23
November 2016 relate to the ranking of unsecured debt instruments on insolvency hierarchy
which resulted in the adoption of EU directive 2017/2399 on 12 December 2017 (the
"Amendment Directive"). The Amendment Directive introduces a new layer in insolvency
for ordinary, long-term, unsecured debt-instruments issued by credit institutions and financial
institutions within their consolidation perimeter that are established within the EU. In the UK,
the 2018 Order referred to above was published on 19 December 2018 and sets out the new
insolvency hierarchy. Further, minimum requirements for own funds and eligible liabilities
("MREL"), which are being implemented in the EU and the UK, will apply to EU and UK
financial institutions and cover capital and debt instruments that are capable of being written-
down or converted to equity in order to prevent a financial institution from failing in a crisis.
The Bank of England has set interim MREL compliance dates of 1 January 2019 and 1
January 2020, and a final MREL compliance date of 1 January 2022. The other amendments
to BRRD and CRD IV Regulation are still in draft form and subject to the EU legislative
process, therefore it is unclear what the effect of such amendments may be on the Group, the
Issuer or the Securities.

The exercise of the bail-in tool in respect of the Issuer and the Securities or any suggestion of
any such exercise could materially adversely affect your rights in respect of the Securities, the
price or value of your investment in the Securities and/or the ability of the Issuer to satisfy its
obligations under the Securities and could lead to you losing some or all of the value of your
investment in such Securities. In addition, even in circumstances where a claim for
compensation is established under the 'no creditor worse off' safeguard in accordance with a
valuation performed after the resolution action has been taken, it is unlikely that such
compensation would be equivalent to the full losses incurred by you in the resolution and there
can be no assurance that you would recover such compensation promptly.

As insured deposits are excluded from the scope of the bail-in tool and other preferred
deposits (and insured deposits) rank ahead of any Securities issued by the Issuer, such
Securities would be more likely to be bailed-in than certain other unsubordinated liabilities of
the Issuer (such as other preferred deposits).

As part of the reforms required by the BRRD, amendments have been made to relevant
legislation in the UK (including the UK Insolvency Act 1986) to establish in the insolvency
hierarchy a statutory preference (i) firstly, for deposits that are insured under the UK Financial
Services Compensation Scheme ("insured deposits") to rank with existing preferred claims as
‘ordinary' preferred claims and (ii) secondly, for all other deposits of individuals and micro,
small and medium sized enterprises held in EEA or non-EEA branches of an EEA bank
("other preferred deposits"), to rank as 'secondary' preferred claims only after the 'ordinary’'
preferred claims. In addition, the UK implementation of the EU Deposit Guarantee Scheme
Directive increased, from July 2015, the nature and quantum of insured deposits to cover a
wide range of deposits, including corporate deposits (unless the depositor is a public sector
body or financial institution) and some temporary high value deposits. The effect of these
changes is to increase the size of the class of preferred creditors. All such preferred deposits
will rank in the insolvency hierarchy ahead of all other unsecured senior creditors of the
Issuer, including you as a holder of the Securities. Furthermore, insured deposits are excluded
from the scope of the bail-in tool. As a result, if the bail-in tool were exercised by the relevant
UK resolution authority, the Securities would be more likely to be bailed-in than certain other
unsubordinated liabilities of the Issuer such as other preferred deposits.

Under the terms of the Swiss Securities or the French Securities, you have agreed to be bound
by the exercise of any UK Bail-In Power by the relevant UK resolution authority.

Notwithstanding any other agreements, arrangements, or understandings between us and you
as a holder of the Swiss Securities or the French Securities (as applicable), by acquiring the
Swiss Securities or French Securities (for the purposes of this risk factor, "Relevant
Securities"), you as a holder of the Relevant Securities acknowledge, accept, agree to be
bound by, and consent to the exercise of, any UK Bail-In Power by the relevant UK resolution
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authority that may result in (i) the reduction or cancellation of all, or a portion, of the principal
amount of, or interest on, the Relevant Securities; (ii) the conversion of all, or a portion, of the
principal amount of, or interest on, the Relevant Securities into shares or other securities or
other obligations of the Issuer or another person (and the issue to, or conferral on, the holder
of the Relevant Securities such shares, securities or obligations); and/or (iii) the amendment or
alteration of the maturity of the Relevant Securities, or amendment of the amount of interest
due on the Relevant Securities, or the dates on which interest becomes payable, including by
suspending payment for a temporary period; which UK Bail-In Power may be exercised by
means of a variation of the terms of the Relevant Securities solely to give effect to the exercise
by the relevant UK resolution authority of such UK Bail-In Power. You as a holder of the
Relevant Securities further acknowledge and agree that your rights as a holder of the Relevant
Securities are subject to, and will be varied, if necessary, solely to give effect to, the exercise
of any UK Bail-In Power by the relevant UK resolution authority.

Accordingly, any UK Bail-In Power may be exercised in such a manner as to result in you and
other holders of the Relevant Securities losing all or a part of the value of your investment in
the Relevant Securities or receiving a different security from the Relevant Securities, which
may be worth significantly less than the Relevant Securities and which may have significantly
fewer protections than those typically afforded to debt securities. Moreover, the relevant UK
resolution authority may exercise any UK Bail-In Power without providing any advance
notice to, or requiring the consent of, you as a holder of the Relevant Securities.

In addition, under the terms of the Relevant Securities, the exercise of the UK Bail-in Power
by the relevant UK resolution authority with respect to the Relevant Securities is not an Event
of Default (as defined in the terms and conditions of the Securities). For more information, see
General Condition 26 (Contractual acknowledgement of bail-in in respect of Swiss Securities)
and General Condition 27 (Contractual acknowledgement of bail-in in respect of French
Securities), as applicable.

A downgrade of the credit rating assigned by any credit rating agency to the Issuer or, if
applicable, to the Securities could adversely affect the liquidity or market value of the
Securities. Credit ratings downgrades could occur as a result of, among other causes,
changes in the ratings methodologies used by credit rating agencies

Tranches of Securities issued under the Programme may be rated by credit rating agencies and
may in the future be rated by additional credit rating agencies, although the Issuer is under no
obligation to ensure that any Securities issued by it under the Programme are rated by any
credit rating agency. Credit ratings may not reflect the potential impact of all risks related to
structure, market, additional factors discussed in these risk factors and other factors that may
affect the liquidity or market value of the Securities. A credit rating is not a recommendation
to buy, sell or hold securities and may be revised, suspended or withdrawn by the credit rating
agency at any time.

Any rating assigned to the Issuer and/or, if applicable, the Securities may be withdrawn
entirely by a credit rating agency, may be suspended or may be lowered, if, in that credit
rating agency's judgment, circumstances relating to the basis of the rating so warrant. Ratings
may be impacted by a number of factors which can change over time, including the credit
rating agency's assessment of: the Issuer's strategy and management's capability; the Issuer's
financial condition including in respect of capital, funding and liquidity; competitive and
economic conditions in the Issuer's key markets; the level of political support for the industries
in which the Issuer operates; and legal and regulatory frameworks affecting the Issuer's legal
structure, business activities and the rights of its creditors. The credit rating agencies may also
revise the ratings methodologies applicable to issuers within a particular industry, or political
or economic region. If credit rating agencies perceive there to be adverse changes in the
factors affecting an issuer's credit rating, including by virtue of changes to applicable ratings
methodologies, the credit rating agencies may downgrade, suspend or withdraw the ratings
assigned to an issuer and/or its securities. Revisions to ratings methodologies and actions on
the Issuer's ratings by the credit rating agencies may occur in the future.

If the Issuer determines to no longer maintain one or more ratings, or if any credit rating
agency withdraws, suspends or downgrades the credit ratings of the Issuer or the Securities, or
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if such a withdrawal, suspension or downgrade is anticipated (or any credit rating agency
places the credit ratings of the Issuer or, if applicable, the Securities on 'credit watch' status in
contemplation of a downgrade, suspension or withdrawal), whether as a result of the factors
described above or otherwise, such event could adversely affect the liquidity or market value
of the Securities (whether or not the Securities had an assigned rating prior to such event).

FACTORS WHICH ARE MATERIAL FOR THE PURPOSES OF ASSESSING THE MARKET
RISKS IN RELATION TO THE SECURITIES

5. Risks associated with the valuation of Securities

5.1

52

53

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:

(a) where permitted by applicable law, amounts with respect to commissions
relating to the issue and sale of the Securities;

(b)  the estimated profit that the Issuer and its subsidiary undertakings (together, the
"Bank Group" or "Barclays") expects to earn in connection with structuring
the Securities;

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

(d)  the estimated cost which Barclays may incur in hedging its obligations under the
Securities; and

(e)  estimated development and other costs which Barclays may incur in connection
with 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.

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, amongst other things, secondary market prices
take into account the secondary market credit spreads of the Issuer and, also, because
(as described in risk factor 5.1 (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 the scheduled redemption date could result in a substantial loss to you. 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
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Generally, the market value of your Securities will be affected by the volatility, level,
value or price of the Reference Asset(s) at the 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 a number of other factors. Some of these factors are
interrelated in complex ways and as a result, the effect of any one factor may be offset
or magnified by the effect of another factor.

The Securities are designed to be buy to hold investments. 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 Reference 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 Reference
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
Reference 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 Reference Asset(s). The performance of the Reference 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 Reference Asset(s) which in turn could
adversely affect the value of and return on your Securities.

See also risk factor 8 'Risk Factors relating to Securities linked to one or more
Reference Asset'.

. Volatility of the Reference Asset(s). Volatility is the term used to describe the
size and frequency of market fluctuations. If the volatility of the Reference
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 Reference 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 Reference 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
decreases and/or the demand 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 Barclays.

. The Issuer's or the Bank Group's financial condition, credit ratings and results of
operations. Actual or anticipated changes in the financial condition of the Issuer
or the 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
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credit, lack of confidence in the financial sector, increased volatility in the
financial markets and reduced business activity could materially and adversely
affect Barclays' business, financial condition, credit ratings and results of
operations. However, because the return on the 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 Reference 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 Reference
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 Reference 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 Reference Asset(s). — see risk factor 6.2 (Conditions of a
secondary market and pricing implications associated with terminating a buy-
to-hold investment early).

° Events affecting or involving the Reference Asset. Economic, financial,
regulatory, geographic, judicial, political and other developments that affect the
level, value or price of the Reference Asset(s), and real or anticipated changes in
those factors, also may affect the market value of the Securities. For example,
for Reference 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 Reference Asset(s) could significantly
increase or decrease the level, value or price of the Reference Asset(s), thereby
exposing the Reference 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 Reference 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
Barclays' 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.

Risks associated with the liquidity of Securities and availability during a subscription
period
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6.1

6.2

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

You must be prepared to hold the Securities until their scheduled maturity.

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 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).

However, any of these parties may suspend or terminate making a market and
providing indicative prices without notice, at any time and for any reason.
Consequently, there may be no market for the Securities and you should not assume
that such a market will exist.

Conditions of a secondary market and pricing implications associated with
terminating a buy-to-hold investment early

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 Reference Asset(s) — see risk factor 5.2 (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 Reference 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 Reference Asset(s). The lower the current funding levels for the
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6.3

6.4

6.5

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 Reference 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:

(a) 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;

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

(d)  limiting 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.

Over-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.

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
Reference 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
Reference 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.
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7. Risks associated with certain features in relation to the calculation of the interest or
principal amount or the delivery of entitlements under the Securities

7.1

There are risks relating to floating rates of interest

The performance of floating interest rates is dependent upon a number of factors,
including supply and demand on the international money markets, which are influenced
by measures taken by governments and central banks, as well as speculations and other
macroeconomic factors. This means that the interest amount payable over the term of
the Securities may vary and any of these factors could affect the performance of the
floating interest rate and therefore could adversely affect the value and return on your
Securities.

(a)

Determination of a floating rate following a floating rate disruption

If, on any day on which a valuation or determination in respect of a reference
rate is to be made, the relevant reference rate is not available, the Determination
Agent shall determine the floating rate using one of a pre-determined set of
methodologies to determine a substitute rate, which will vary depending on the
designated maturity of the relevant reference rate and whether the reference rate
is the Euro Overnight Index Average ("EONIA") or the Sterling Overnight
Index Average ("SONIA"). See Base Condition 4.2 (Interest on Floating Rate
Securities).

For reference rates with a designated maturity of 12 months or less, the
Determination Agent shall determine the floating rate using Linear
Interpolation. If any of the rates to be used for Linear Interpolation is
unavailable, the relevant floating rate shall be the last published offered
quotation for the reference rate that appeared on the Relevant Screen Page,
subject to a cut-off of five preceding business days from the relevant interest
determination date. If no offered quotation is available during such five
preceding business days, the relevant floating rate shall be determined using
Linear Interpolation, save that the relevant interest determination date for such
purpose will be deemed to be the immediately preceding business day on which
the rates to be used for Linear Interpolation are both available, subject to a cut-
off of five preceding business days. If any of the rates to be used for Linear
Interpolation is unavailable the relevant floating rate will be some other rate
determined by the Determination Agent.

For reference rates with a designated maturity of more than 12 months, the
Determination Agent shall request four banks in the relevant market to provide
an offered quotation for the relevant reference rate. If two or more quotations
are obtained, such quotations shall be used to determine the floating rate to be
used for calculating interest payable for the relevant period. If fewer than two
quotations are obtained, the Determination Agent shall determine the floating
rate by postponement of the interest determination date to the first business day
on which the relevant reference rate is available, subject to a maximum of two
business days. If the relevant reference rate remains unavailable for more than
two consecutive business days, the relevant floating rate will be some other rate
determined by the Determination Agent.

If the reference rate is EONIA, the Determination Agent shall determine the
floating rate as the last published offered quotation for the reference rate that
appeared on the Relevant Screen Page, subject to a cut-off of five preceding
business days from the relevant interest determination date. If no offered
quotation is available during such five preceding business days, the relevant
floating rate will be some other rate determined by the Determination Agent.

If the reference rate is SONIA, the Determination Agent shall determine the
floating rate as (i) the Bank of England’s Bank Rate (the "Bank Rate")
prevailing at the close of business on the London Business Day preceding the
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(b)

relevant London Business Day on which SONIA was to be determined by such
number of days as specified in the Pricing Supplement (the "Bank Rate
London Business Day"); plus (ii) the mean of the spread of the SONIA
reference rate to the Bank Rate over the five London Business Days prior to the
Bank Rate London Business Day on which a SONIA reference rate has been
published, excluding the highest spread (or, if there is more than one highest
spread, one only of those highest spreads) and lowest spread (or, if there is more
than one lowest spread, one only of those lowest spreads) to the Bank Rate. If
the Determination Agent is unable to determine the floating rate in this way, the
floating rate will be some other rate determined by the Determination Agent.

There is a risk that the determination of the floating rate using any of these
methodologies may result in a lower interest amount payable to you than the use
of other methodologies.

Reference rate discontinuance

If the calculation and publication of the relevant reference rate is permanently
discontinued, the Determination Agent shall determine the floating rate using
alternative arrangements which will vary depending on the reference rate. See
Base Condition 4.2 (Interest on Floating Rate Securities).

If a pre-nominated reference rate (the "Pre-nominated Index") has been
specified in the Pricing Supplement in respect of the discontinued reference rate,
the Pre-nominated Index will be substituted for the discontinued reference rate
for all purposes of the Securities, and the Determination Agent may adjust any
variable described in this Offering Circular (including, without limitation, any
barrier to the reference rate) as, in good faith judgement of the Determination
Agent, may be necessary to render the Pre-nominated Index comparable to the
discontinued reference rate for the purposes of the Securities.

If a Pre-nominated Index has not been specified in the Pricing Supplement and
the reference rate is not EONIA or SONIA, the Determination Agent may
identify an alternative rate that it determines represents the same or a
substantially similar measure or benchmark as the relevant reference rate, and
the Determination Agent may deem that rate (the "Successor Rate") to be the
reference rate. If a Successor Rate is selected, that Successor Rate will be
substituted for the discontinued reference rate for all purposes of the Securities,
and the Determination Agent may adjust any variable described in this Offering
Circular (including, without limitation, any barrier to the reference rate), as, in
the good faith judgement of the Determination Agent, may be necessary to
render the Successor Rate comparable to the discontinued reference rate for
purposes of the Securities. If no Successor Rate is available, then the
Determination Agent will determine the floating rate on each subsequent date of
determination using Linear Interpolation. If any of the rates to be used for
Linear Interpolation is unavailable, or otherwise the Determination Agent does
not determine the Floating Rate of interest, an Additional Disruption Event will
be deemed to have occurred and the Determination Agent will adjust, redeem
and/or cancel the Securities.

If the reference rate is EONIA or SONIA, the Determination Agent may identify
an alternative reference rate that it determines represents the same or a
substantially similar measure or benchmark as EONIA or SONIA, and the
Determination Agent may deem that successor reference rate to be the reference
rate. If a successor reference rate is selected, that successor reference rate will
be substituted for the discontinued reference rate for all purposes of the
Securities, and the Determination Agent may adjust any variable described in
this Offering Circular (including, without limitation, any barrier to the reference
rate), as, in the good faith judgement of the Determination Agent, may be
necessary to render the successor reference rate comparable to the discontinued
reference rate for purposes of the Securities. If no successor reference rate is
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7.2

7.3

7.4

7.5

7.6

available, or otherwise the Determination Agent does not determine the Floating
Rate of interest, an Additional Disruption Event will be deemed to have
occurred and the Determination Agent will adjust, redeem and/or cancel the
Securities.

Notwithstanding these alternative arrangements, the discontinuance of the
relevant reference rate may adversely affect the market value of the Securities.

There are risks relating to interest linked to one or more Reference Asset(s)

The Securities may bear interest at a rate that is contingent upon the performance of
one or more Reference 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 may be zero. If interest payments are contingent
upon the performance of one or more Reference Asset(s), you should be aware of the
risk that you may not receive any interest payments if the Reference Asset(s) do not
perform as anticipated. See also risk factor 5.3 (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).

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 Reference Asset. The interest amount payable will
be zero on an interest payment date if the Reference 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 Reference 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.
You will not be paid any interest or other allowance for the deferred payments of
interest and it is possible that the Reference 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 '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 Reference Asset(s) on the
relevant valuation date(s) meets the performance criteria; otherwise the lower pre-
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 '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 Reference 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 Reference 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 will vary and may be zero.

There are risks where your Securities have a 'leverage' feature

'Leverage' refers to the use of financial techniques to gain additional exposure to the

Reference Asset(s). A leverage feature will magnify the impact of the performance of

the Reference 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 magnifies

losses in adverse market conditions. In the terms of the Securities, the leverage feature

may be referred to variously as 'Participation’, 'Leverage', '"Variable', Factor' and
Vi)
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1.7

'Multiplier', or other term and the Securities will have 'leverage' where any of these
factors is equal to more than 100 per cent (or 1.00). The inclusion of such a leverage
feature 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
Reference Asset(s) can reduce (or increase) the return on the Securities by more than if
the Securities did not contain a leverage feature. You should be aware that a small
movement in the value of the Reference Asset(s) can have a significant effect on the
value of the Securities. Securities with a leverage feature are more likely to fall for
automatic cancellation in accordance with their terms below. In such event, you may
lose some or all of your investment.

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:

(a)  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
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 9.4 (The Securities may be redeemed early following the exercise by the
Issuer of a call option or by the investor of a put option));

(b)  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 Reference Asset falls to
or below (in the case of Securities giving long exposure to the Reference Asset)
or rises to or above (in the case of Securities giving short exposure to the
Reference 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 Reference Asset and the outstanding financed
amount and you will not benefit from any subsequent movement in the price or
level of the Reference 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 Reference 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
Reference 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
Reference Asset trades on a US market and the Securities trade on a non-US
market, the value of the Reference 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 Reference Asset approaches the specified early cancellation event;
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(d) 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 Reference Asset, by investing only part of the value of the
Reference 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 7.6 (There are risks where
your Securities have a 'leverage’ feature)); and

(e) 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.

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
Reference 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 Reference 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,
prices or other applicable values of the Reference 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 Reference 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 Reference 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 Reference 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 include a 'cap'

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 Reference 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 Reference 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 Reference Asset(s) (or invested in
instruments which pay an uncapped floating rate of interest) directly.
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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
Reference Asset(s).

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

Where Securities reference a basket of assets as Reference Asset(s), you will be
exposed to the performance of each Reference 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 also consider the level of interdependence or 'correlation'
between each of the basket constituents with respect to the performance of the basket.
If the Reference Asset(s) are correlated, the performance of the Reference Asset(s) in
the basket can be expected to move in the same direction.

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. Additionally, you should note 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.

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 Reference Asset(s) which has the worst
performance, rather than the basket as a whole.

This means that, regardless of how the other Reference Asset(s) perform, if the worst
performing Reference 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 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 Reference 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). 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.

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 Reference 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 Reference Asset(s) crosses or reaches (as applicable) a
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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 the redemption of your Securities depends only on the final
performance

If your Securities determine the redemption amount based on the performance of the
Reference 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 Reference Asset(s) during the term of the
Securities that is not reflected in the final performance.

There are risks where your Securities have a 'rainbow' feature

Where the terms and conditions of the Securities reference a basket of assets as
Reference 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 Reference 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 Reference Assets — see risk factor 7.11 (There are risks where
your Securities reference a basket of Reference Asset(s)) above.

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 Reference 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 Reference 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 Reference 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 7.14 (There are risks
where your Securities have a 'barrier' feature) above.

Risk Factors relating to Securities linked to one or more Reference Asset(s)

Securities linked to one or more Reference Asset(s) have a different risk profile to other
unsecured debt securities and a particular issue of Securities may have features which contain
particular risks. This section describes the most common features and related additional
factors which you should take into account when considering an investment in such Securities.

8.1

Past performance of a Reference Asset(s) is not indicative of future performance

Any information about the past performance of a Reference Asset(s) should not be
regarded as indicative of any future performance of such Reference Asset, or as an
indication of the range of, or trends or fluctuations in, the price or value of such
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8.2

83

8.4

8.5

Reference Asset(s) that may occur in the future. It is not possible to predict the future
value of the Securities based on such past performance. Actual results will be different,
and such differences may be material.

You will have no claim against or interest in any Reference Asset(s)

The Securities are unsecured, and the Issuer has no obligation to hold the Reference
Asset(s). You will not have any legal or beneficial rights of ownership in the Reference
Asset(s). For example, where the Reference Asset(s) is a share, you will have no voting
rights, no rights to receive dividends or other distributions or any other rights with
respect to the Reference Asset(s). In addition, you will have no claim against any share
issuer, index sponsor, fund issuer, fund sponsor or any other third party in relation to a
Reference Asset(s); such parties have no obligation to act in your interests.
Accordingly, you may receive a lower return on the Securities than you would have
received had you invested directly in the Reference Asset(s).

There are certain risks if you are purchasing Securities for hedging purposes

If you are intending to purchase Securities as a hedge instrument, you should recognise
the complexities of utilising Securities in this manner. Due to fluctuating supply and
demand for the Securities and various other factors, there is a risk that the value of the
Securities may not correlate with movements of the Reference Asset(s), and the
Securities may not be a perfect hedge for the Reference Asset(s) or a portfolio
containing the Reference Asset(s). In addition, it may not be possible to liquidate the
Securities at a level which reflects the price, level or value of the Reference Asset(s).

Non-trading days or market disruption events may adversely affect the value of
and return on your Securities

If the Determination Agent determines that a scheduled valuation date falls on a day
which is not a scheduled trading day or any other day which is subject to adjustment in
accordance with the terms and conditions of the Securities, then the relevant valuation
date may be postponed until the next scheduled trading day.

The Determination Agent may determine that the markets have been affected in a
manner that prevents it from properly determining the value of a Reference Asset(s) on
a scheduled valuation date. These events may include disruptions or suspensions of
trading in the markets as a whole. In such case, the valuation date will be postponed
and the value of and return on the Securities could be adversely affected.

If any valuation date is postponed to the last possible day and the market disruption
event is still occurring on that day or such day is not a trading day, the Determination
Agent will nevertheless determine the value of that Reference Asset(s) on such last
possible day. Any such determination may negatively impact the value of and return on
the Securities.

There are particular risks where your Securities are linked, directly or indirectly,
to Reference Asset(s) located in or otherwise exposed emerging markets

If your Securities are linked, directly or indirectly, to Reference Asset(s) issued by
issuers in, or comprised of assets or constituents located in emerging market
jurisdictions, you should be aware that investments linked to emerging markets involve
additional risks to those typically seen in more developed markets, including generally
increased volatility, higher likelihood of governmental intervention and the lack of a
developed system of law.

Such Securities may also be exposed to the risks of economic, social, political,

financial and military conditions in such jurisdictions, including, in particular, political

uncertainty and financial instability; the increased likelihood of restrictions on export

or currency conversion; the greater potential for an inflationary environment; the

possibility of nationalisation or confiscation of assets; the greater likelihood of

regulation by national, provincial and local governments, including the imposition of
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currency exchange laws and taxes; less liquidity in emerging market currency markets
as compared to the liquidity in developed markets and less favourable growth
prospects, capital reinvestment, resources and self-sufficiency.

There is generally less publicly available information about emerging market issuers
and potentially less developed accounting, auditing and financial reporting standards
and requirements and securities trading rules. Furthermore, the small size of the
securities markets and relative inexperience of local market participants in certain
emerging market countries and the limited volume of trading in securities may make
the Reference Asset(s) illiquid and more volatile than investments in more established
markets.

Any or all of these risks may have a negative impact on the value of and return on
Securities with exposure to emerging markets.

9. Risks associated with early redemption (including autocall features) or adjustment of the
Securities

9.1

9.2

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 9.6 (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 Reference 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.

The circumstances in which your Securities may be redeemed prior to their scheduled
redemption date and the amount you can expect to receive in such case are described
below.

Also, in certain circumstances, the terms of your Securities may be adjusted by the
Issuer or the Determination Agent, which adjustment could have an adverse effect on
the value of and return on your Securities. These circumstances include 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.

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 Reference Asset(s) breaches one or more specified thresholds on
one or more specified dates. In the event that such an automatic redemption (autocall)
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9.3

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 Reference Asset(s) and the specific
terms and conditions of your Securities.

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
Reference Asset(s), taxation or the relevant currency — the occurrence of which may
cause the Securities to be redeemed prior to their scheduled redemption date:

(a) Additional Disruption Events

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

o 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 a Reference
Asset;

o 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;

o if specified to be applicable to the particular 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 to become, illegal for the Issuer to
hold Hedge Positions or it will incur a materially increased cost in
dealing with Hedge Positions;

o other circumstances specific to the Reference Assets which may be
designated as an Additional Disruption Event in accordance with the

terms and conditions of the Securities; and

. if the Securities are CREST Securities, loss of CREST eligibility of such
Securities.

If any of these events occurs, the Issuer may:
. adjust the terms and conditions of the Securities (without the consent of

Securityholders); or
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(b)

()

o if the Determination Agent determines that no adjustment that could be
made would produce a commercially reasonable result and preserve
substantially the economic effect to the holders of a holding of the
relevant Security, redeem the Securities prior to their scheduled
redemption date.

Any adjustment made to the terms and conditions of the Securities (which may
include a reduction in the amount otherwise payable or deliverable under the
Securities in order to reflect increased costs or otherwise to the Issuer) may have
a negative effect on the value of and return on the Securities.

In the event of early redemption of your Securities due to the occurrence of any
of the above events, the early redemption amount you will receive will be equal
to the fair market value of your Securities prior to redemption. The market value
may include allowances for costs associated with the early redemption, such as
those incurred by the Issuer in unwinding any related transactions which were
put in place to provide the returns on the Securities. In any case, the early
redemption amount you will receive may be less than your original
investment and you could lose some or all of your investment.

See also risk factor 9.1 (If your Securities are redeemed early, you may suffer
potential loss of some or all of your investment, loss of opportunity and
reinvestment risk), and risk factor 9.6 (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).

Unlawfulness or impracticability

If the Issuer determines that the performance of any of its absolute or contingent
obligations under the Securities has become unlawful or a physical
impracticability, in whole or in part, the Issuer may redeem the Securities prior
to their scheduled redemption date.

In the event of early redemption of your Securities due to the occurrence of any
of the above events, the early redemption amount you will receive will be equal
to the fair market value of your Securities prior to redemption. The market value
may include allowances for costs associated with the early redemption, such as
those incurred by the Issuer in unwinding any related transactions which were
put in place to provide the returns on the Securities. In any case, the early
redemption amount you will receive may be less than your original
investment and you could lose some or all of your money.

See also risk factor 9.1 (If your Securities are redeemed early, you may suffer
potential loss of some or all of your investment, loss of opportunity and
reinvestment risk), and risk factor 9.6 (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).

FX Disruption Event

An 'FX Disruption Event' is an event occurring on or prior to a payment date
that prevents or delays the conversion into the settlement currency of the
Securities, including capital controls or other restrictions in the relevant
jurisdiction. If 'FX Disruption Event' is applicable in the terms and conditions of
your Securities, the Issuer may, following the occurrence of an FX Disruption
Event, deduct costs, expenses or charges in connection with such FX Disruption
Event, pay in another currency, postpone the relevant valuation or payment date,
designate an alternative fallback or price source or treat the FX Disruption
Event as an Additional Disruption Event and apply the corresponding
adjustments or early redemption — see also risk factor 9.1 (If your Securities