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qhis document constitutes the final terms Ethe "cinal Terms"F of each series of jfkf cuture Certificates Ethe

"pecurities"F described herein for purposes of Article REQF of the mrospectus airective and issued by qhe ooyal

Bank of pcotland plcI a bank incorporated in pcotland with registered office in bdinburgh acting through its

office in iondon Ethe "fssuer"FK

qhese cinal qerms must be read in conjunction with the bnglish language base prospectus of the fssuer relating

to jfkf cuture Certificates dated NU gune OMNP as approved by the derman cederal cinancial pupervisory

Authority EBundesanstalt für cinanzdienstleistungsaufsichtX the "Bacin"F Ethe "Base mrospectus"FK qhese cinal

qerms and the Base mrospectus must also be read in connection with the registration document of qhe ooyal

Bank of pcotland plc dated NO jarch OMNP Ethe "oegistration aocument"F which was approved by the competent

authority in the rnited hingdom Ecinancial pervices AuthorityX the "cpA"FI as well as in connection with any

supplements to the Base mrospectus approved by the Bacin pursuant to pection NSENF of the derman pecurities

mrospectus Act EtertpapierprospektgesetzF Ethe "pupplements"FK

Complete information on the fssuer and the pecurities can only be derived from the Base mrospectusI any

pupplementsI the oegistration aocumentI as well as these cinal qermsK

As long as the pecurities are listed on any stock exchange andLor offered to the publicI copies of the following

documents will be available EaF free of charge upon request from qhe ooyal Bank of pcotland droup fnvestor

oelationsI OUM BishopsgateI iondon bCOj QoBI rnited hingdomI telephone HQQ OMT STO NTRUI email

investorKrelations@rbsKcomI and from the office of each fssuing and maying Agent as specified in these cinal

qermsI and EbF via the fssuerDs website wwwKrbsbankKseLmarkets Eor any successor websiteFW

EaF the oegistration aocumentX

EbF the Base mrospectus and any pupplementsX and

EcF these cinal qermsK

A summary of the individual issue is annexed to these cinal qermsK
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Issue Price
(indicative)

ISINNDX Short NameTotal amount of the Offer and Series

pbh SMKPNdBMMBVinqcTNjfkfilkd lju jRNRMIMMM lju ptockholm PM fndex jfkf cuture
iong Certificates peries A

ft is intended to apply for trading of the pecurities on the following

stock exchange and official market with effect from the issue dateW

Admission to trading:

kordic drowth jarket EkdjF J kordic aerivatives bxchange EkauF

lfficial iistK

Commencement of the public offerW planned from NV guly OMNPmublic offer:

CountryLCountriesW pweden

pave for the fssuerI no person involved in the issue or offer of the

pecurities has a material interest in the issue or the offerK

fnterests of natural and legal persons

involved in the issueLoffer:

fnformation on the underlying of the pecurities can be obtained via

the fssuer and on the fssuerDs website wwwKrbsbankKseLmarkets

aetails of where information on the

underlying can be obtained:

Eor any successor websiteFI and on the Bloomberg pageEsF specified

in the mroduct Conditions of these cinal qermsK

A description of the risk factors related to the underlying of the

pecurities is set out in the section "oisk cactors" under the heading

oisk factors:

"OK oisk cactors related to the pecurities" with the subJheading "OKO

oisks relating to the rnderlying"I with the sections "ppecial risks

associated with indices" and "ppecial risks associated with emerging

market underlyings" of the Base mrospectusK

A description related to the specific structure of the pecurities is

set out under the heading "jfkf cuture iong Certificates" in the

deneral description of the pecurities:

section "deneral aescription of the pecurities" of the Base

mrospectusK
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Conditions: General Conditions

The deneral Conditions which follow relate to the pecurities specified in the mroduct Conditions and

must be read in conjunction with the mroduct Conditions relating to such pecurities. The deneral

Conditions and the mroduct Conditions together constitute the Conditions of the pecurities.

1. Definitions

qerms in capitals which are not defined in these deneral Conditions shall have the meanings ascribed to

them in the mroduct ConditionsK oeferences to the Conditions shall mean these deneral Conditions and

the mroduct Conditions applicable to the respective pecuritiesK

2. Form and Status

EaF cormK qhe pecurities are issued in dematerialised form and are registered in the bookJentry system

of the Clearing AgentK qitle to the pecurities will pass by transfer between accountholders at the

Clearing Agent perfected in accordance with the legislation Eincluding the pwedish cinancial

fnstruments Accounts Act pcp NVVUWNQTVFI rules and regulations applicable to andLor issued by the

Clearing Agent that are in force and effect from time to time Ethe “Applicable oules”FK

EbF “pecurityholder” means a person in whose name a pecurity is registered in a bookJentry account

in the bookJentry system of the Clearing Agent or any other person recognised as a holder of

pecurities pursuant to the Applicable oules and accordinglyI where pecurities are held through a

registered nomineeI the nominee shall be deemed to be the pecurityholderK

EcF ptatusK qhe pecurities constitute unsecured and unsubordinated obligations of the fssuer and rank

pari passu among themselves and with all other present and future unsecured and unsubordinated

obligations of the fssuer save for those preferred by mandatory provisions of lawK

3. Notices

All notices under the Conditions shall be published on the fssuerDs website wwwKrbsbankKseLmarkets Eor

any successor websiteF and shall become effective upon such publicationI unless the relevant notice

provides a different date for the effectivenessK Additional publication requirements under mandatory

provisions of law or under the rules or regulations of any relevant stock exchange shall remain unaffectedK

4. Purchases and Further Issues by the Issuer

EaF murchasesK qhe fssuerI any affiliate of the fssuer or any third party may purchase pecurities at any

price in the open market or by tender or private treatyK Any pecurities so purchased may be heldI

cancelled or reissued or resoldK

EbF curther fssuesK qhe fssuer shall be at liberty from time to time without the consent of the

pecurityholders or any of them to create and issue further securities on the same terms Eexcept for
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their respective issue date or issue priceF so as to be consolidated with and form a single series with

the pecuritiesK

5. Modifications

EaF fn the event of manifest typing or calculation errors or similar manifest errors in the ConditionsI the

fssuer shall be entitled to declare rescission EAnfechtungF to the pecurityholdersK qhe declaration

of rescission shall be made without undue delay upon becoming aware of any such ground for

rescission EAnfechtungsgrundF and in accordance with deneral Condition PK

EbF qhe fssuer may combine the declaration of rescission pursuant to deneral Condition REaF with an

offer to continue the pecurities on the basis of corrected Conditions Ethe “lffer”FK qhe lffer and

the corrected terms shall be notified to the pecurityholders together with the declaration of rescission

in accordance with deneral Condition PK qhe lffer shall be deemed to be accepted by a pecurityholder

Eand the rescission will not take effectFI provided that the pecurityholder does not submit within four

weeks following the date on which the lffer has become effective in accordance with deneral

Condition P a claim to the mrincipal maying Agent for the repayment of the issue price of the pecuritiesK

qhe fssuer will inform the pecurityholders about this effect in the noticeK

EcF Contradictory or incomplete provisions in the Conditions may be corrected or amendedI as the case

may beI by the fssuer in its reasonable discretion Ebilliges brmessenFK qhe fssuer shall only be

entitled to make such corrections or amendments pursuant to this deneral Condition REcF which are

reasonably acceptable to the pecurityholders having regard to the interests of the fssuer and in

particular which do not materially adversely affect the legal or financial situation of the pecurityholdersK

kotice of any such correction or amendment will be given to the pecurityholders in accordance with

deneral Condition PK

6. Substitution

EaF pubstitution of fssuerK qhe fssuer may at any time without the consent of the pecurityholders substitute

for itself as issuer of the pecurities with regard to any and all rightsI obligations and liabilities under

and in connection with the pecurities any entity Ethe “pubstitute”FI subject to
N K

either ExF
N

EaF K
KM

the fssuer having given at least PM daysD prior notice of the date of such substitution to

the pecurityholders in accordance with deneral Condition PX and

EAF

EBF the fssuer having issued a legalI valid and binding guarantee of the obligations and

liabilities of the pubstitute under the pecurities for the benefit of each and any of the

pecurityholdersX
N K

or EyF
N

EF K
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KN

the fssuer having given at least three monthsD prior notice of the date of such substitution

to the pecurityholders in accordance with deneral Condition PX and

EAF

EBF each pecurityholderI as of Eand includingF the date of such notice until Eand includingF

the date of such substitutionI being entitled to terminate the pecurities held by such

pecurityholder without any notice period in which event the fssuer willI if and to the

extent permitted by the applicable lawI pay to such pecurityholder with respect to each

pecurity held by such pecurityholder an amount determined by the fssuer in its

reasonable discretion Ebilliges brmessenF as the fair market value of the pecurity

immediately prior to such terminationK mayment will be made to the pecurityholder in

such manner as shall be notified to the pecurityholders in accordance with deneral

Condition PX
N

and in each case subject to all actionsI conditions and things required to be takenI fulfilled and done

Eincluding the obtaining of any necessary consentsF to ensure that the pecurities represent legalI

valid and binding obligations of the pubstitute having been takenI fulfilled and done and being in full

force and effectK fn additionI any substitution of the fssuer in accordance with this deneral Condition

UEaF shall comply with the requirements of the Clearing Agent andI in particularI any pubstitute shall

be acceptable to the Clearing AgentK
O

fn the event of any substitution of the fssuerI any reference in the Conditions to the fssuer shall from

such time be construed as a reference to the pubstituteK

EbF pubstitution of lfficeK qhe fssuer shall have the right upon notice to the pecurityholders in accordance

with deneral Condition P to change the office through which it is acting and shall specify the date

of such change in such noticeK

7. Taxation

qhe fssuer shall not be liable for or otherwise obliged to pay any taxI dutyI withholding or other similar

payment which may arise as a result of the ownershipI transfer or exercise of any pecuritiesK All payments

orI as the case may beI deliveries in respect of the pecurities will be subject in all cases to all applicable

fiscal and other laws and regulations EincludingI where applicableI laws requiring the deduction or withholding

forI or on account ofI any tax duty or other charge whatsoeverFK qhe pecurityholder shall be liable for andLor

pay any taxI duty or charge in connection with the ownership of andLor any transferI payment or delivery

in respect of the pecurities held by such pecurityholderK qhe fssuer shall have the rightI to withhold or

deduct from any amount payable such amountI as shall be necessary to account for or to pay any such

taxI dutyI chargeI withholding or other paymentK

8. Agents

EaF mrincipal maying Agent and fssuing and maying AgentK qhe fssuer reserves the right at any time to

vary or terminate the appointment of any issuing and paying agent Ethe “fssuing and maying Agent”F

Conditions J P



and to appoint further or additional fssuing and maying AgentI provided that no termination of

appointment of the principal paying agent Ethe “mrincipal maying Agent”F shall become effective

until a replacement mrincipal maying Agent shall have been appointed and provided thatI if and to

the extent that any of the pecurities are listed on any stock exchange or publicly offered in any

jurisdictionI there shall be a fssuing and maying Agent having a specified office in each country

required by the rules and regulation of each such stock exchange and each such jurisdictionK kotice

of any appointmentI or termination of appointmentI or any change in the specified officeI of any

fssuing and maying Agent will be given to pecurityholders in accordance with deneral Condition PK

bach fssuing and maying Agent acts solely as agent of the fssuer and does not assume any obligation

or duty toI or any relationship of agency or trust for or withI the pecurityholders or any of themK

EbF Calculation AgentK qhe fssuer reserves the right at any time to appoint another institution as the

Calculation Agent provided that no termination of appointment of the existing Calculation Agent shall

become effective until a replacement Calculation Agent shall have been appointedK kotice of any

termination or appointment will be given to the pecurityholders in accordance with deneral Condition

PK
N

qhe Calculation Agent acts solely as agent of the fssuer and does not assume any obligation or duty

toI or any relationship of agency or trust for or withI the pecurityholdersK

9. Liability

tith respect to the execution or omission of measures of any kind in relation to the pecuritiesI the fssuerI

the Calculation Agent and any fssuing and maying Agent shall only be liable in case of culpably breaching

material duties that arise under or in connection with the Conditions or in case of a wilful or gross negligent

breach of other dutiesK
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Conditions: Product Conditions
relating to Index MINI Future Long Certificates

The mroduct Conditions which follow relate to the pecurities and must be read in conjunction with the

deneral Conditions attached to the mroduct Conditions. The deneral Conditions and the mroduct

Conditions together constitute the Conditions of the pecurities.

1. Definitions

“Business aay” means a day Eother than a paturday or pundayF on which commercial banks and foreign

exchange markets settle payments in iondon and a day on which each Clearing Agent is open for businessX

“Calculation Agent” means qhe ooyal Bank of pcotland plcI iondon officeI NPR BishopsgateI iondon

bCOj ProI subject to a replacement pursuant to deneral Condition UX

“Calculation meriod” means each period from Ebut excludingF the fssue aate to Eand includingF the first

qrading aay and thereafter each period from Ebut excludingF the immediately preceding qrading aay to

Eand includingF the current qrading aayX

“Cash Amount” meansI subject to an adjustment in accordance with mroduct Condition QI an amount

calculated by the Calculation Agent in accordance with the following formulaI less bxpenses Eif anyFW

Ecinal oeference mrice J ptrikeF x jultiplierK

qhe Cash Amount shall not be less than zero and shall be converted into the pettlement Currency at the

bxchange oate and rounded to the nearest four decimal places in the pettlement CurrencyI MKMMMMR being

rounded downwardsI if necessaryX

“Certification” means a certification in accordance with mroduct Condition OEkFX

“Clearing Agent” means buroclear pweden ABI Box NVNI NMN OP ptockholmI pwedenI and such further

or alternative clearing agentEsF or clearance systemEsF as may be approved by the fssuer from time to time

and notified to the pecurityholders in accordance with deneral Condition P Eeach a “Clearing Agent” and

together the “Clearing Agents”FX

“Current cunding ppread” means the rate Eexpressed as a per annum percentage rateF as determined

by the Calculation Agent in its reasonable discretion Ebilliges brmessenFI having regard to the ptrike

Currency and prevailing market conditionsI includingI but not limited toI EaF the liquidity of the global financial

marketsX EbF the availability and cost of capital and creditX EcF interest ratesX EdF the announcement or

implementation of any new or additional lawI ruleI regulationI judgementI order or directive of any

governmentalI administrativeI legislative or judicial authority or power which would impose higher capital

ratio requirements for banksX or EeF any other condition or event similar to any of the above which as a

result would require an adjustment of the Current cunding ppreadI as determined by the Calculation Agent
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in its reasonable discretion Ebilliges brmessenFK qhe Current cunding ppread may be reset by the Calculation

Agent on any qrading aayI subject to the jaximum cunding ppread per annumK

ff in the reasonable discretion Ebilliges brmessenF of the Calculation AgentI at any time the market rate for

procuring the fndex andLor hedging the pecurities with futures materially exceeds such market rate as of

the fssue aateI the Current cunding ppread may be increased to reflect this changeI subject to the jaximum

cunding ppread per annumK Any such increase of the Current cunding ppread shall be notified to the

pecurityholders in accordance with deneral Condition PK

qhe Current cunding ppread on the fssue aate is the spread specified as the initial Current cunding ppread

in the definition of the relevant periesX

“bmerging jarket aisruption bvent” means each event specified as an bmerging jarket aisruption

bvent in mroduct Condition PX

“bxchange” means each exchange or quotation system from which the fndex pponsor takes the prices

of the fndex Components to compute the fndex or any successor to such exchange or quotation systemX

“bxchange oate” means the rate of exchange between the ptrike Currency and the pettlement Currency

as determined by the Calculation Agent at or about the saluation qime on the saluation aate or the fssuer

Call aate by reference to such sources as the Calculation Agent may determine in its reasonable discretion

Ebilliges brmessenF to be appropriate at such time and notified to the pecurityholders in accordance with

deneral Condition PX

“bxercise” means a pecurityholderDs right to exercise the pecuritiesI in accordance with mroduct Condition

OEbFX

“bxercise aate” means the tenth Business aay preceding the scheduled saluation aateX

“bxercise Time” means R pKmK Central buropean qimeX

“bxpenses” means all taxesI duties andLor expensesI including all applicable depositoryI transaction or

exercise chargesI stamp dutiesI stamp duty reserve taxI issueI registrationI securities transfer andLor other

taxes or duties arising in connection with EaF the exercise of such pecurity andLor EbF any payment due

following exercise or otherwise with respect to such pecurityX

“cinal oeference mrice” meansI subject to mroduct Conditions P and QI EaF following an bxerciseI an

amount Ewhich shall be deemed to be a monetary value in the ptrike CurrencyF equal to the oeference

mrice on the saluation aateX or EbF following an fssuer CallI an amount Ewhich shall be deemed to be a

monetary value in the ptrike CurrencyF equal to the oeference mrice on the fssuer Call aateX

“cunding Cost” meansI subject to an adjustment in accordance with mroduct Condition QI an amount

Ewhich shall be deemed to be a monetary value in the ptrike CurrencyFI as determined on each qrading

aay by the Calculation AgentI equal toW
N

EaF the oate plus the Current cunding ppreadX multiplied by
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O

EbF the ptrike on the immediately preceding qrading aayX multiplied by
P

EcF the number of calendar days elapsed in the Calculation meriod divided by PSMK

qhe cunding Cost will be published on the fssuerDs website wwwKrbsbankKseLmarkets Eor any successor

websiteFX

“dlobal pecurity” has the meaning given in deneral Condition OX

“fndex” means the index specified as such in the definition of the relevant periesI subject to an adjustment

in accordance with mroduct Condition QX

“fndex Components” means the securities or other financial instruments that comprise the fndexI subject

to an adjustment in accordance with mroduct Condition QX

“fndex pponsor” means the corporation or other entity that EaF is responsible for setting and reviewing

the rules and procedures and the methods of calculation and adjustmentsI if anyI related to the fndex and

EbF announces Edirectly or through an agentF the level of the fndex on a regular basis during each qrading

aayI and references to the fndex pponsor shall include any successor index sponsor pursuant to mroduct

Condition QX

“fssue aate” means NV guly OMNPX

“fssuer” means qhe ooyal Bank of pcotland plcI a bank incorporated in pcotland with registered office in

bdinburgh acting through its office in iondon at NPR BishopsgateI iondon bCOj ProX

“fssuer Call” means termination of the pecurities by the fssuer in accordance with mroduct Condition OEcFX

“fssuer Call Commencement aate” means the first Business aay from Eand includingF the fssue aateX

“fssuer Call aate” means the day specified as such in the notice delivered in accordance with mroduct

Condition OEcFK ff this day is not a qrading aayI the fssuer Call aate shall be the first succeeding qrading

aayK qhe fssuer Call aate shall be subject to a postponement in accordance with mroduct Condition PX

“fssuer Call kotice meriod” means one yearX

“fssuing and maying Agent” means pkandinaviska bnskilda Banken AB EpublFI jerchant BankingI

oissneleden NNMI NMS QM ptockholmI pwedenI and shall include any other issuing and paying agent

appointed pursuant to the provisions of deneral Condition U as well as the mrincipal maying AgentX

“jarket aisruption bvent” means each event specified as a jarket aisruption bvent in mroduct Condition

PX

“jaturity aate” means EaF in case of an bxercise in accordance with mroduct Condition OEbFI the tenth

Business aay following the saluation aateX EbF in case of an fssuer Call in accordance with mroduct Condition

OEcFI the tenth Business aay following the fssuer Call aateX or EcF in case of a stopJloss in accordance with

mroduct Condition OEdFI the tenth Business aay following the ptopJioss aateI as the case may beX
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“jaximum cunding ppread” means the rate specified as such in the definition of the relevant periesX

“jaximum mremium” means the rate specified as such in the definition of the relevant periesI subject to

an adjustment in accordance with mroduct Condition QX

“jinimum mremium” means the rate specified as such in the definition of the relevant periesI subject to

an adjustment in accordance with mroduct Condition QX

“jultiplier” means the number specified as such in the definition of the relevant periesI subject to an

adjustment in accordance with mroduct Condition QX

“kotice” means a notice in accordance with mroduct Condition OEgFX

“kotional aividend Amount” means an amountI where applicable converted into the ptrike Currency at

the prevailing spot rate of exchangeI as determined by the Calculation AgentI equal to the sum of the cash

dividends andLor other cash distributions declared in respect of any fndex Component which have an

exJdividend date occurring during the Calculation meriod net of applicable withholding taxes at a rate

adjusted by application of the rnited hingdom tax treaty without regard to any tax creditsI and less any

bxpensesX

“lbservation meriod” means the period from Eand includingF the lbservation meriod ptart qime on the

fssue aate up to Eand includingF the saluation qime on the saluation aate or fssuer Call aateX

“lbservation meriod ptart Time” means U aKmK Central buropean qimeX

“mayment aay” means a day Eother than a paturday or pundayF on which commercial banks and foreign

exchange markets are open for business Eincluding dealings in foreign exchange and foreign exchange

currency depositsF in the principal financial centre for the pettlement Currency orI if the pettlement Currency

is euroI any day on which the qransJburopean Automated oealJtime dross settlement bxpress qransfer

system EqAodbqOF is openX

“mrincipal maying Agent” means qhe ooyal Bank of pcotland plcI iondon officeI NPR BishopsgateI iondon

bCOj ProI subject to a replacement pursuant to deneral Condition UX

“oate” means the N month pqfBlo as published on Bloomberg page pqBBNj <fkabu> Eor on a page

replacing such pageF at or about NN aKmK Central buropean qimeK

fn the event the oate is not published on the relevant page on the relevant day and timeI the Calculation

Agent will request each oeference Bank to provide a quotation for the oateK ff at least two quotations are

providedI the oate will be the arithmetic mean of the quotationsK ff it is not possible to obtain quotations of

the oate by at least two of the oeference Banks then the Calculation Agent will determine the oate in its

reasonable discretion Ebilliges brmessenFK qhe fssuer shall notify the pecurityholders in accordance with

deneral Condition P of any determination of the oateX

“oeference Bank” means each of the principal ptockholm office of four major banks in the ptockholm

interbank market which ordinarily provide quotations for the oateX
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“oeference mrice” meansI with respect to any day Ea “oeference aay”F and subject to mroduct Condition

QI an amount equal to the level of the fndex published on the page specified as such in the definition of

the relevant peries Eor on a page replacing such pageF at or about the saluation qime on such oeference

aay without regard to any subsequently published correction or Eif such level is not published and a jarket

aisruption bvent and an bmerging jarket aisruption bvent has not occurred and is not continuingF an

amount corresponding to the level determined by the Calculation Agent in its reasonable discretion Ebilliges

brmessenF as the level of the fndex at or about the saluation qime on such oeference aayI and notified

to the pecurityholders in accordance with deneral Condition PK

ff a jarket aisruption bvent or an bmerging jarket aisruption bvent occurs on any oeference aay other

than on a saluation aate or fssuer Call aateI mroduct Condition P shall apply accordingly with respect to

such oeference aayX

“oelated bxchange” means each options or futures exchange or quotation system on which options

contracts or futures contracts or other derivatives contracts on the fndex are tradedX

“oelevant kumber of Trading aays” means five qrading aays orI in the event of an bmerging jarket

aisruption bventI NUM qrading aaysX

“oeset aate” means the fssue aate and thereafter EaF each NRth day of each calendar monthI provided

that if such day is not a Business aayI the oeset aate will be the next following Business aayI or EbF each

Business aayI as determined by the Calculation Agent in its reasonable discretion Ebilliges brmessenFX

“pecurities” means each peries of fndex jfkf cuture iong Certificates specified herein and each such

certificate a “pecurity”K oeferences to the terms “pecurities” and “pecurity” shall be construed severally

with respect to each peries specified hereinX

“pecurityholder” has the meaning given in deneral Condition OX

“peries” means each series of pecurities set out belowW

lju ptockholm 3M fndex jfkf cuture iong Certificates peries A fpfkW dBMMB9inTcTN kau phort kameW
jfkfilkd lju j5

lju ptockholm PM fndex EBloomberg Code lju <fkabu>FfndexW
OKRBfnitial Current cunding ppreadW
NINRRKMMfnitial ptrikeW
PBjaximum cunding ppreadW
SB of the ptrikejaximum mremiumW
OB of the ptrikejinimum mremiumW
NjultiplierW
NINTVKMMptopJioss BarrierW
OB of the initial ptrikeptopJioss mremiumW
pbhptrike CurrencyW

“pettlement Currency” means pbhX
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“ptop-ioss Amount” meansI subject to an adjustment in accordance with mroduct Condition QI an amount

calculated by the Calculation Agent in accordance with the following formulaI less bxpenses Eif anyFW

EptopJioss oeference mrice J ptrikeF x jultiplierK

qhe ptopJioss Amount shall not be less than zero and shall be converted into the pettlement Currency at

an exchange rate determined by the fssuer in its reasonable discretion Ebilliges brmessenF having regard

to the hedge of its obligations under the pecuritiesI rounded to the nearest four decimal places in the

pettlement CurrencyI MKMMMMR being rounded downwardsI if necessaryX

“ptop-ioss Barrier” meansI subject to an adjustment in accordance with mroduct Condition QI an amount

Ewhich shall be deemed to be a monetary value in the ptrike CurrencyF as determined by the Calculation

Agent on each oeset aate in accordance with the following formulaW

EaF the ptrike on the current oeset aateX plus

EbF the ptopJioss mremium on the current oeset aateK

qhe ptopJioss Barrier shall be rounded upwards to the nearest whole fndex moint Ewhere "fndex moint"

means the standard market quotation basis used by the fndex pponsor with respect to the fndexFK

qhe applicable ptopJioss Barrier will be published on the fssuer’s website wwwKrbsbankKseLmarkets Eor

any successor websiteFK

qhe ptopJioss Barrier on the fssue aate is the amount specified as such in the definition of the relevant

periesX

“ptop-ioss aate” means the qrading aay on which the ptopJioss oeference mrice is determined during

the ptopJioss saluation meriodX

“ptop-ioss bvent” occurs if the level of the fndex Ewhich shall be deemed to be a monetary value in the

ptrike CurrencyF is at any time on any qrading aay during the lbservation meriodI and other than at a time

at which there isI in the determination of the Calculation AgentI a jarket aisruption bvent or an bmerging

jarket aisruption bvent less than or equal to the ptopJioss BarrierX

“ptop-ioss mremium” meansI subject to an adjustment in accordance with mroduct Condition QI an

amount equal to a percentage of the ptrikeI as determined by the Calculation Agent in its reasonable

discretion Ebilliges brmessenF on each oeset aate having regard to the current market conditions EincludingI

without limitationI market volatility as well as liquidity and volatility of the fndexFK

qhe ptopJioss mremium shall not be less than the jinimum mremium and not greater than the jaximum

mremiumK

qhe ptopJioss mremium on the fssue aate is the rate specified as such in the definition of the relevant

periesK
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qhe ptopJioss mremium will be published on the fssuer’s website wwwKrbsbankKseLmarkets Eor any successor

websiteFX

“ptop-ioss oeference mrice” meansI subject to an adjustment in accordance with mroduct Condition QI

an amount Ewhich shall be deemed to be a monetary value in the ptrike CurrencyF determined by the

Calculation Agent in its reasonable discretion Ebilliges brmessenF to be the fair value price for the fndex

as determined by the Calculation Agent by reference to the levels of the fndex during the ptopJioss

saluation meriodX

“ptop-ioss saluation meriod” means the period immediately following the ptopJioss bventI as determined

by the Calculation Agent in its reasonable discretion Ebilliges brmessenFI having regard to liquidity in the

market with respect to the fndex andLor instruments related to the fndex used by the fssuer to hedge entirely

or in part its obligations under the pecuritiesI provided that the ptopJioss saluation meriod shall not be

greater than three hours Ewithout regard to any period during which in the determination of the Calculation

Agent a jarket aisruption bvent or an bmerging jarket aisruption bvent has occurred or is continuingFK

fn the event that the ptopJioss bvent occurs less than three hours prior to the official close of trading on

the bxchange or the oelated bxchangeI the ptopJioss saluation meriod shall continue onto the immediately

following qrading aayEsFI provided that the ptopJioss saluation meriod shall in total not be greater than

three hours Ewithout regard to any period during which in the determination of the Calculation Agent a

jarket aisruption bvent or an bmerging jarket aisruption bvent has occurred or is continuingFX

“ptrike” means initially on the fssue aate the amount specified as initial ptrike in the definition of the

relevant periesK After the fssue aateI the Calculation Agent will determine the ptrike Ewhich shall be deemed

to be a monetary value in the ptrike CurrencyF on each qrading aayI subject to an adjustment in accordance

with mroduct Condition QI in accordance with the following formulaW
N

EaF the ptrike on the immediately preceding qrading aayX plus
O

EbF cunding CostX minus
N

EcF the kotional aividend AmountEsFK

qhe applicable ptrike will be published on the fssuer’s website wwwKrbsbankKseLmarkets Eor any successor

websiteFX

“ptrike Currency” means the currency specified as such in the definition of the relevant periesX

“Trading aay” means any day that is EorI but for the occurrence of a jarket aisruption bvent or an

bmerging jarket aisruption bvent would have beenF a day on which the fndex pponsor should calculate

and announce the closing level of the fndex according to its rulesX

“saluation aate” means the last qrading aay of jarch in each yearI commencing one year after the fssue

aateK qhe saluation aate shall be subject to a postponement in accordance with mroduct Condition PX and
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“saluation Time” means the time with reference to which the fndex pponsor calculates the closing level

of the fndexI or such other time as the fssuer may determine in its reasonable discretion Ebilliges brmessenF

and notify to the pecurityholders in accordance with deneral Condition PK

qerms in capitals which are not defined in these mroduct Conditions shall have the meanings ascribed to

them in the deneral ConditionsK

2. Rights and Procedures

EaF pecurityholder’s oightK qhe fssuer hereby grants the holder of each pecurity the right to demand

payment on the jaturity aate ofW
EbF

the Cash Amount following an bxercise in accordance with mroduct Condition OEbF and subject

to delivery of a duly completed kotice or following an fssuer Call in accordance with mroduct

Condition OEcF and subject to delivery of a duly completed CertificationX or

EiF

EiiF the ptopJioss AmountI if a ptopJioss bvent has occurred in accordance with mroduct Condition

OEdF and subject to delivery of a duly completed CertificationK

EbF pecurityholder’s bxerciseK mrovided a ptopJioss bvent has not occurredI and notwithstanding notice

of an fssuer CallI the pecurityholder can exercise the pecurities on any bxercise aate by delivery

of a duly completed kotice to the fssuing and maying Agent with a copy to the mrincipal maying Agent

prior to the bxercise qime on an bxercise aateK
EcF

cor the avoidance of doubtI a termination of the pecurities in accordance with mroduct Condition

QEbF or EcFI R or S will override a due bxercise andLor an fssuer CallK

EcF fssuer CallK qhe fssuer may terminateI subject to a valid bxercise or a ptopJioss bventI the pecuritiesI

in whole but not in partI on any Business aay by giving pecurityholders at least the fssuer Call kotice

meriod notice of its intention to terminate the pecuritiesI such notice to be given at any time from

Eand includingF the fssuer Call Commencement aateK Any such notice shall be given in accordance

with deneral Condition PI and shall specify the fssuer Call aateK

EdF ptopJiossK collowing a ptopJioss bventI the pecurities will terminate automaticallyK qhe ptopJioss

bvent and the date it occurred will be published on the fssuer’s website wwwKrbsbankKseLmarkets

Eor any successor websiteFK A ptopJioss bvent will override a due bxercise andLor an fssuer Call if

the ptopJioss bvent occurs prior to or on the saluation aate or fssuer Call aateK

EeF pettlementK qhe fssuer shall pay any amounts to be paid pursuant to mroduct Condition OEaF to the

Clearing Agent for credit to the account of the pecurityholder on the jaturity aateK

EfF mayment aayK ff the date for payment of any amount with respect to the pecurities is not a mayment

aayI the pecurityholder shall not be entitled to payment until the next following mayment aay and

shall not be entitled to any interest or other payment with respect to such delayK
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EgF koticeK qhe form of the kotice may be obtained during normal business hours from the specified

office of each fssuing and maying AgentK
N

A kotice shallW
O

specify the number of pecurities to which it relatesXEiF

EiiF specify the number of the account with the Clearing Agent to be debited with the pecurities

to which it relatesX

EiiiF irrevocably instruct and authorise the Clearing Agent to debit on or before the jaturity aate

such account with such pecuritiesX

EivF specify the number of the account with the Clearing Agent to be credited with the Cash Amount

Eif anyF for such pecuritiesX

EvF include a Certification in accordance with mroduct Condition OEkFX and

EviF consent to the production of such kotice in any applicable administrative or legal proceedingsK

EhF serificationK fn respect of each koticeI the relevant pecurityholder must provide evidence reasonably

satisfactory to the mrincipal maying Agent of its holding of such pecuritiesK

EiF aeterminationsK pubject as set out belowI failure to properly complete a kotice in the manner set

out above and to deliver it in the time specified in this mroduct Condition O shall result in such notice

being treated as null and voidK
N

qhe mrincipal maying Agent shall use its best efforts to notify the relevant pecurityholder without

undue delay if it has determined that a kotice is incomplete or not in proper formK fn the absence of

gross negligence or wilful misconduct on its partI neither the fssuer nor the mrincipal maying Agent

shall be liable to any person with respect to any action taken or omitted to be taken by it in connection

with such determination or the notification of such determination to a pecurityholderK
O

ff a kotice is subsequently corrected to the satisfaction of the mrincipal maying AgentI it shall be

deemed to be a new kotice submitted at the time such correction is delivered to such fssuing and

maying Agent and copied to the mrincipal maying AgentK

EjF aelivery of a koticeK aelivery of a kotice by or on behalf of a pecurityholder shall be irrevocable

with respect to the pecurities specified and a kotice may not be withdrawn after receipt by the fssuing

and maying Agent as provided aboveK After the delivery of a koticeI the pecurities which are the

subject of such notice may not be transferredK

EkF CertificationK All payments shall be subject to the delivery of a duly completed Certification to the

fssuing and maying Agent with a copy to the mrincipal maying AgentK qhe form of the Certification

may be obtained during normal business hours from the specified office of each fssuing and maying

AgentK
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ElF

A Certification shallW

EiF certify that neither the person delivering the Certification nor any person on whose behalf the

Certification is being delivered is a rKpK person or a person within the rnited ptatesK As used

hereinI "rKpK person" means EAF an individual who is a resident or a citizen of the rnited

ptatesX EBF a corporationI partnership or other entity organised in or under the laws of the

rnited ptates or any political subdivision thereof or which has its principal place of business

in the rnited ptatesX ECF any estate or trust which is subject to rnited ptates federal income

taxation regardless of the source of its incomeX EaF any trust if a court within the rnited ptates

is able to exercise primary supervision over the administration of the trust and if one or more

rnited ptates trustees have the authority to control all substantial decisions of the trustX EbF

a pension plan for the employeesI officers or principals of a corporationI partnership or other

entity described in EBF aboveX EcF any entity organised principally for passive investmentI NMB

or more of the beneficial interests in which are held by persons described in EAF to EbF above

if such entity was formed principally for the purpose of investment by such persons in a

commodity pool the operator of which is exempt from certain requirements of mart Q of the

rnited ptates Commodity cutures qrading Commission’s regulations by virtue of its participants

being nonJrKpK personsX or EdF any other "rKpK person" as such term may be defined in

oegulation p under the rnited ptates pecurities Act of NVPPI as amendedI or in regulations

adopted under the rnited ptates Commodity bxchange ActX and

EiiF authorise the production of such Certification in any applicable administrative or legal

proceedingsK

ElF fncomplete CertificationK qhe mrincipal maying Agent shall use its best efforts to notify the relevant

pecurityholder without undue delay if it has determined that a Certification is incompleteK

3. Market Disruption

EaF ff in the determination of the Calculation Agent a jarket aisruption bvent or an bmerging jarket

aisruption bvent has occurred on the saluation aate or the fssuer Call aateI then the saluation

aate or the fssuer Call aateI shall be the first succeeding qrading aay on which the Calculation

Agent determines that there is no jarket aisruption bvent or no bmerging jarket aisruption bventI

unless the Calculation Agent determines that there is a jarket aisruption bvent or an bmerging

jarket aisruption bvent occurring on each of the oelevant kumber of qrading aays immediately

following the original date which Ebut for the jarket aisruption bvent or the bmerging jarket

aisruption bventF would have been the saluation aate or the fssuer Call aateK fn that case EiF the

last day of the oelevant kumber of qrading aays shall be deemed to be the saluation aate or the

fssuer Call aate Eregardless of the jarket aisruption bvent or the bmerging jarket aisruption

bventFX and EiiF the Calculation Agent shall determine the relevant oeference mriceK
EbF

ff a jarket aisruption bvent or an bmerging jarket aisruption bvent constitutes also an adjustment

event in accordance with mroduct Condition Q and the Calculation Agent makes an adjustment in
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accordance with mroduct Condition QI the provisions relating to the jarket aisruption bvent or the

bmerging jarket aisruption bvent shall not be applicable with respect to this event as of the effective

date of the adjustmentK

EbF “jarket aisruption bvent” meansW

joratoriumK A general moratorium is declared with respect to banking activities in the country

in which any bxchange or any oelated bxchange is locatedX or

EiF

EiiF qrading iimitationK qhe occurrence or existence on any qrading aay during the one hour

period that ends at the official close of trading on any bxchange or any oelated bxchange of

any suspension of or limitation imposed on trading Eby reason of movements in price reaching

or exceeding limits permitted by the relevant exchange or otherwiseFW

EAF on any bxchangeEsF in fndex Components that comprise OMB or more of the level of

the fndex Eas determined by the Calculation AgentF ifI in the determination of the

Calculation AgentI such suspension or limitation is materialK cor the purpose of

determining whether such suspension or limitation is materialI if trading in an fndex

Component is suspended or limited at that timeI then the relevant percentage contribution

of that fndex Component to the level of the fndex shall be based on a comparison of

ExF the portion of the level of the fndex attributable to that fndex Component relative to

EyF the overall level of the fndexI in each case immediately before that suspension or

limitationX or

EBF on any oelated bxchange in any options contracts or futures contracts or other

derivatives contracts relating to the fndex ifI in the determination of the Calculation

AgentI such suspension or limitation is materialK

N

fn any eventI a limitation on the hours and number of days of trading will not constitute a jarket

aisruption bvent if it results from an announced change in the regular business hours of any bxchange

or oelated bxchangeI but a limitation on trading imposed during the course of the day by reason of

movements in price otherwise exceeding levels permitted by any bxchange or oelated bxchange

mayI if so determined by the Calculation AgentI constitute a jarket aisruption bventK

EcF “bmerging jarket aisruption bvent” meansW

joratoriumK A general moratorium is declared with respect to banking activities in the principal

financial centre of the oelevant Currency Eas defined belowFX or

EiF

EiiF bxchange oate pource aisruptionK ft becomes impossible to obtain the oelevant Currency

bxchange oate Eas defined belowFI if relevantI on any relevant date in the interJbank marketX

or

EiiiF dovernmental aefaultK tith respect to any security issued byI any indebtedness for money

borrowed byI or any guarantee given by any dovernmental Authority Eas defined belowFI there
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occurs a defaultI event of default or other similar condition or event Ehowsoever describedF

includingI but not limited toI EAF the failure of timely payment in full of principalI interest or

other amounts due Ewithout giving effect to any applicable grace periodsF with respect to any

such securityI indebtedness for money borrowed or guaranteeI EBF a declared moratoriumI

standstillI waiverI deferralI repudiation or rescheduling of any principalI interest or other

amounts due with respect to any such securityI indebtedness for money borrowed or guaranteeI

or ECF the amendment or modification of the terms and conditions of payment of any principalI

interest or other amounts due with respect to any such securityI indebtedness for money

borrowed or guarantee without the consent of all holders of such obligationK qhe determination

of the existence or occurrence of any defaultI event of default or other similar condition or

event shall be made without regard to any lack or alleged lack of authority or capacity of such

dovernmental Authority to issue or enter into such securityI indebtedness for money borrowed

or guaranteeX or

EivF fnconvertibilityLkonJtransferabilityK qhe occurrence of any event which EAF generally makes it

impossible to convert the currencies in the oelevant Currency bxchange oate Eif relevantF

through customary legal channels for conducting such conversion in the principal financial

centre of the oelevant Currency or EBF generally makes it impossible to deliver the oelevant

Currency from accounts in the country of the principal financial centre of the oelevant Currency

to accounts outside such country or the oelevant Currency between accounts in such country

or to a party that is a nonJresident of such countryX or

EvF kationalisationK Any expropriationI confiscationI requisitionI nationalisation or other action by

any dovernmental Authority which deprives the fssuer Eor any of its affiliatesF of all or

substantially all of its assets in the country of the principal financial centre of the oelevant

CurrencyX or

EviF flliquidityK ft is impossible to obtain a firm quote for the oelevant Currency bxchange oate Eif

relevantF for an amount which the fssuer determines to be necessary to discharge its obligations

under the pecuritiesX or

EviiF Change in iawK A change in law in the country of the principal financial centre of the oelevant

Currency which may affect the ownership in andLor the transferability of the oelevant CurrencyX

or

EviiiF fmposition of qaxLievyK qhe imposition of any tax andLor levy with punitive character in the

country of the principal financial centre of the oelevant Currency with respect to EAF any

transactions Eincluding derivatives transactionsF related to the oelevant CurrencyI or any

transactions denominated in the oelevant Currency related to the fndex or any fndex

Component Ethe “oelevant Transactions”FX or EBF accounts in which the oelevant qransactions

are held or are permitted to be heldX or ECF any interest income received from oelevant

qransactionsX or EaF any capital gains resulting from oelevant qransactionsX or
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EixF rnavailability of pettlement CurrencyK qhe unavailability of the pettlement Currency in the

country of the principal financial centre of the oelevant CurrencyX or

ExF lther bventsK Any other event similar to any of the aboveI which could make it impracticable

or impossible for the fssuer to perform its obligations with respect to the pecuritiesK

N

“dovernmental Authority” means any de facto or de jure government Eor agency or instrumentality

thereofI courtI tribunalI administrative or other governmental authorityF or any other entity Eprivate

or publicF charged with the regulation of the financial markets Eincluding the central bankF in the

country of the principal financial centre of either of the currencies in the oelevant Currency bxchange

oate Eif relevantFK
O

“oelevant Currency” means the pettlement CurrencyI the lawful currency in which the fndex or

any fndex Component is denominated from time to timeI or the lawful currency of the country in

which an bxchange is locatedI provided that the oelevant Currency shall not include any lawful

currency that is a ptandard Currency Eas defined belowFK
P

“oelevant Currency bxchange oate” means each rate of exchange between the oelevant Currency

and the pettlement CurrencyK
Q

“ptandard Currency” means the lawful currency of AustraliaI AustriaI BelgiumI CanadaI CyprusI

aenmarkI cinlandI cranceI dermanyI dreeceI eong hongI frelandI ftalyI gapanI iuxembourgI jaltaI

the ketherlandsI kew wealandI korwayI mortugalI pingaporeI ploveniaI ppainI pwedenI pwitzerlandI

qaiwanI the rnited hingdom and the rnited ptates of AmericaK

EdF bach and any of the Calculation AgentDs determinations in accordance with this mroduct Condition

P shall be made exercising reasonable discretion Ebilliges brmessenF and be notified to the

pecurityholders in accordance with deneral Condition PK

4. Adjustments and Early Termination

EaF ff the fndex isW

not calculated and announced by the fndex pponsor but is calculated and announced by a

successor to the fndex pponsor whichI in the determination of the Calculation AgentI is

acceptable to the Calculation Agent Ethe “puccessor pponsor”FX or

EiF

EiiF replaced by a successor index usingI in the determination of the Calculation AgentI the same

or a substantially similar formula for and method of calculation as used in the calculation of

the fndex Ethe “puccessor fndex”FI

N

then the puccessor pponsor will be deemed to be the fndex pponsor andLor the puccessor fndex

will be deemed to be the fndexK

EbF fn the eventW
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that on or prior to the saluation aate or the fssuer Call aateI the fndex pponsor makes a

material change in the formula forI or the method ofI calculating the fndex or in any other way

EiF

materially modifies the fndex Eother than a modification prescribed in that formula or method

to maintain the fndex in the event of changes in fndex Components and other routine eventsFX

or

EiiF that on the saluation aate or the fssuer Call aateI the fndex pponsor orI if applicableI the

puccessor pponsor fails to calculate andLor announce the fndexI

N

then the Calculation Agent shall determine the relevant oeference mrice usingI in lieu of an announced

level for the fndex on the saluation aate or the fssuer Call aateI the level for the fndex as determined

by the Calculation Agent in accordance with the formula for and method of calculating the fndex last

in effect prior to the change or failure to calculate andLor announce the fndexI but using only those

fndex Components that comprised the fndex immediately prior to the change or failure to calculate

andLor announce the fndex Eother than those fndex Components that have since ceased to be listed

on the relevant bxchange or any other exchange on which the fndex Components are listedFK
O

fn case of a change or modification in accordance with mroduct Condition QEbFEiFI the Calculation

Agent may deem such modified fndex to be the fndex so calculated and announced or the fssuer

may terminate the pecurities by giving notice in accordance with deneral Condition PK

EcF fn the event that on or prior to the saluation aate or the fssuer Call aateI the fndex pponsor

permanently cancels the fndex or permanently discontinues the calculation andLor announcement

of the fndex and no puccessor fndex existsI the fssuer may terminate the pecurities by giving notice

in accordance with deneral Condition PK

EdF ff the pecurities are to be terminated in accordance with mroduct Condition QI the fssuer shall pay

to each pecurityholder with respect to each pecurity held by such pecurityholder an amount

determined by the fssuer as the fair market value of the pecurity immediately prior to such termination

less the cost to the fssuer of unwinding any transaction entered into in order to hedge entirely or in

part its obligations under the pecurities Ethe “Termination Amount”FK
N

qhe fssuer shall notify the pecurityholders of the date of termination and the qermination Amount

in accordance with deneral Condition P and the fssuer shall pay the qermination Amount for each

pecurity to the Clearing Agent for credit to the account of the pecurityholderK

EeF ffI at any timeI any event which is material to the calculation of the fndex occurs and the fndex

pponsor orI if applicableI the puccessor pponsor has Eas determined by the Calculation AgentF not

made an appropriate adjustment to the level of the fndex in order to account fully for such eventI

notwithstanding that the rules announced or applied by the fndex pponsor orI if applicableI the

puccessor pponsor pertaining to the fndex have been appliedI the Calculation Agent shall make an

adjustment to the level of the fndexK

Conditions J NU



N

there the fndex Components consist of sharesI the occurrence of one of the following events may

trigger such an adjustment in accordance with this mroduct Condition QEeFW EiF a distribution or dividend

to existing holders of the shares of EAF sharesX or EBF other share capital or securities granting the

right to payment of dividends andLor the proceeds of liquidation of the issuer of the shares equally

or proportionately with such payments to holders of shares or ECF any other type of securitiesI rights

or warrants or other assetsI in any case for payment Ein cash or otherwiseF at less than the prevailing

market priceX EiiF a free distribution or dividend of any shares to existing holders by way of bonusI

capitalisation or similar issueX EiiiF an extraordinary dividendX EivF any cash dividends declared on the

shares at a time when the relevant issuer has not previously declared or paid dividends on such

shares for the prior four quarterly periodsX EvF any nonJcash dividends declared on the shares at a

time when the relevant issuer has not previously declared or paid dividends on such shares for the

prior four quarterly periodsX EviF any other extraordinary cash or nonJcash dividend onI or distribution

with respect toI the shares which isI by its terms or declared intentI declared and paid outside the

normal operations or normal dividend procedures of the relevant issuerI provided thatI in all casesI

the related exJdividend date occurs during the period from Eand includingF the fssue aate up to Ebut

excludingF the saluation aate or the fssuer Call aateX EviiF a distribution of cash dividends on the

shares equal to or greater than UB per annum of the then current market value of the sharesX EviiiF

any other similar event having dilutive or concentrative effect on the theoretical value of the sharesK

EfF ff in the determination of the Calculation Agent any other event similar to any of the above has

occurred which could make it impracticable or impossible for the fssuer to perform its obligations

with respect to the pecuritiesI the Calculation Agent may make adjustments to the ConditionsK

EgF bach and any of the Calculation AgentDs and the fssuerDs determinations and adjustments in

accordance with this mroduct Condition Q shall be made exercising reasonable discretion Ebilliges

brmessenF and be notified to the pecurityholders in accordance with deneral Condition PK

5. Early Termination in case of a Change in Law

qhe fssuer shall have the right to terminate at any time the pecurities if it has determined in its reasonable

discretion Ebilliges brmessenF that its performance thereunder is or will become unlawful in whole or in part

as a result of compliance in good faith by the fssuer with any applicable present or future lawI ruleI regulationI

judgementI order or directive of any governmentalI administrativeI legislative or judicial authority or power

Ethe “Applicable iaw”FK fn such circumstances the fssuer shallI howeverI if and to the extent permitted

by the Applicable iawI pay to each pecurityholder with respect to each pecurity held by such pecurityholder

an amount determined by the fssuer in its reasonable discretion Ebilliges brmessenF as the fair market

value of the pecurity immediately prior to such termination Eignoring such illegalityF less the cost to the

fssuer of unwinding any transaction entered into in order to hedge entirely or in part its obligations under

the pecurities Ethe “barly Termination Amount”FK qhe fssuer shall notify the pecurityholders of the date

of termination and the barly qermination Amount in accordance with deneral Condition P and the fssuer

shall pay the barly qermination Amount for each pecurity to the Clearing Agent for credit to the account

of the pecurityholderK
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6. Adjustments and Early Termination following a Hedging Disruption Event

EaF eedging aisruption bventK A “eedging aisruption bvent” shall occur if any of the following or a

similar event occursW

EiF any material illiquidity in the market with respect to EAF the fndex or any fndex ComponentsX

or EBF instruments related to the fndex or any fndex Components used by the fssuer to hedge

entirely or in part its obligations under the pecuritiesX or

EiiF a change in any Applicable iaw EincludingI without limitationI any tax lawF or in the interpretation

of any Applicable iaw by any courtI regulatory authority or other authority with competent

jurisdiction under the Applicable iaw Eincluding any action taken by a taxing authorityF having

an impact on the pecurities or on a transaction to hedge entirely or in part the obligations of

the fssuer under the pecurities Ea “oelevant eedging Transaction”FX or

EiiiF a material decline in the creditworthiness of a party with whom the fssuer has entered into

any oelevant eedging qransactionX or

EivF the general unavailability ofW EAF market participants who will agree to enter into a oelevant

eedging qransactionX or EBF market participants who will so enter into a oelevant eedging

qransaction on commercially reasonable termsK

EbF ConsequencesK qhe fssuerI in the event of a eedging aisruption bventI may determineW

to terminate the pecuritiesK fn such circumstances the fssuer shallI if and to the extent permitted

by the Applicable iawI pay to each pecurityholder with respect to each pecurity held by such

EiF

pecurityholder an amount determined by the fssuer as the fair market value of the pecurity

immediately prior to such termination less the cost to the fssuer of unwinding any transaction

entered into in order to hedge entirely or in part its obligations under the pecurities Ethe

“eedging aisruption Termination Amount”FK

N K

qhe fssuer shall notify the pecurityholders of the date of termination and the eedging aisruption

qermination Amount in accordance with deneral Condition P and the fssuer shall pay the

N

eedging aisruption qermination Amount for each pecurity to the Clearing Agent for credit to

the account of the pecurityholderX
EbF K

to make an adjustment to the composition of the fndex or determine a successor index usingI

in the determination of the Calculation AgentI the same or a substantially similar formula for

and method of calculation as used in the calculation of the fndexX

EiiF

EiiiF to make any other adjustment to the Conditions in order to maintain the theoretical value of

the pecurities after adjusting for the relevant eedging aisruption bventK

EcF bach and any of the fssuerDs and the Calculation AgentDs determinations and adjustments in

accordance with this mroduct Condition S shall be made exercising reasonable discretion Ebilliges

brmessenF and be notified to the pecurityholders in accordance with deneral Condition PK
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7. Language

qhe bnglish language version of the Conditions shall be bindingK Any translations are intended for information

purposes onlyK

8. Adjustments for European Monetary Union

EaF oedenominationK qhe fssuer mayI without the consent of any pecurityholderI on giving notice to the

pecurityholders in accordance with deneral Condition P elect any or all of the following with effect

from the Adjustment aate specified in such noticeW

EiF where the pettlement Currency is the kational Currency rnit of a country which is participating

in the third stage of buropean bconomic and jonetary rnion pursuant to the qreatyI such

pettlement Currency shall be deemed to be an amount of euro converted from the original

pettlement Currency into euro at the bstablished oateI subject to such provisions Eif anyF as

to rounding as the fssuer may decide and as may be specified in the noticeI and after the

Adjustment aateI all payments with respect to the pecurities shall be made solely in euro as

though references in the pecurities to the pettlement Currency were to euroX

EiiF where the Conditions contain a rate of exchange or any amount in the Conditions is expressed

in a kational Currency rnit Ethe “lriginal Currency”F of a country which is participating in

the third stage of buropean bconomic and jonetary rnion pursuant to the qreatyI such rate

of exchange andLor any other terms of the Conditions shall be deemed to be expressed in orI

in the case of a rate of exchangeI converted into euro at the bstablished oateX and

EiiiF such other changes shall be made to the Conditions as the fssuer may decide to conform

them to conventions then applicable to instruments expressed in euroK

EbF Adjustment to ConditionsK qhe fssuer mayI without the consent of the pecurityholdersI on giving

notice to the pecurityholders in accordance with deneral Condition P make such adjustments to the

Conditions as the fssuer may determine in its reasonable discretion Ebilliges brmessenF to be

appropriate to account for the effect of the third stage of buropean bconomic and jonetary rnion

pursuant to the qreaty on the ConditionsK

EcF buro Conversion CostsK kotwithstanding mroduct Condition UEaF andLor mroduct Condition UEbFI none

of the fssuerI the Calculation Agent nor any fssuing and maying Agent shall be liable to any

pecurityholder or other person for any commissionsI costsI losses or expenses in relation to or

resulting from the transfer of euro or any currency conversion or rounding effected in connection

therewithK

EdF aefinitions oelating to buropean bconomic and jonetary rnionK fn this mroduct Condition UI the

following expressions have the meanings set out belowK
N

“Adjustment aate” means a date specified by the fssuer in the notice given to the pecurityholders

pursuant to this Condition which falls on or after the date on which the country of the lriginal Currency
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orI as the case may beI the pettlement Currency first participates in the third stage of buropean

bconomic and jonetary rnion pursuant to the qreatyX
O

“bstablished oate” means the rate for the conversion of the lriginal Currency orI as the case may

beI the pettlement Currency Eincluding compliance with rules relating to rounding in accordance with

applicable buropean community regulationsF into euro established by the Council of the buropean

rnion pursuant to Article NOP of the qreatyX
P

“kational Currency rnit” means the unit of the currency of a country as those units are defined

on the day before the country first participates in the third stage of buropean bconomic and jonetary

rnion pursuant to the qreatyX and
Q

“Treaty” means the treaty establishing the buropean CommunityI as amendedK

9. Applicable Law, Place of Performance and Place of Jurisdiction

EaF Applicable iawK qhe Conditions are governed by and shall be construed in accordance with the laws

of the cederal oepublic of dermanyK

EbF mlace of merformanceK mlace of performance shall be crankfurt am jainI dermanyK

EcF mlace of gurisdictionK qo the extent legally possibleI the regional court EiandgerichtF of crankfurt am

jainI dermanyI shall have jurisdiction to settle any dispute arising from or in connection with the

pecuritiesK

10. Severability

phould any provision of the Conditions be or become wholly or partly invalidI the remaining provisions

shall remain validK qhe invalid provision shall be replaced by a valid provision which reflects the economic

purpose of the invalid provision as far as legally possibleK
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Annex to the Final Terms - Summary

pummaries are made up of disclosure requirements known as “blements”K qhese blements are numbered in

pections A – b EAKN – bKTFK

qhis summary contains all the blements required to be included in a summary for this type of securities and

issuerK Because some blements are not required to be addressedI there may be gaps in the numbering sequence

of the blementsK

bven though an blement may be required to be inserted in the summary because of the type of securities and

issuerI it is possible that no relevant information can be given regarding the blementK fn this case a short

description of the blement is included in the summary with the mention of ”kot applicable”K

Section A – Introduction and warningsElement

WarningsA.1

qhis summary should be read as an introduction to the base prospectusK

Any decision to invest in the securities should be based on a consideration of the base prospectus

of the issuer as a whole and any supplements together with the final terms by the investorK

there a claim relating to the information contained in the base prospectus is brought before a

courtI the plaintiff investor mayI under the national legislation of the buropean bconomic Area

member statesI have to bear the costs of translating the base prospectus before the legal

proceedings are initiatedK

qhe ooyal Bank of pcotland plc who is responsible for the summary including the translation

thereof can be held liableI but only if the summary is misleadingI inaccurate or inconsistent when

read together with the other parts of the base prospectus or it does not provideI when read

together with the other parts of the base prospectusI all required key informationK

Consent(s)A.2

qhe fssuer Eas defined in blement BKNF consents to the use of the base prospectus of the fssuer

dated NU gune OMNP relating to jfkf cuture Certificates Ethe “Base mrospectus”F and any

supplements together with the final terms noK NOMIUSS dated NV guly OMNP Ethe “cinal Terms”F

for subsequent resale or final placement of the pecurities Eas defined in blement CKNF by all

financial intermediaries Egeneral consentF as long as the Base mrospectus and the cinal qerms

are valid in accordance with pection V of the derman pecurities mrospectus Act

EtertpapierprospektgesetzX the "tpmd"FK
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qhe subsequent resale or final placement of the pecurities by financial intermediaries can be

made as long as the Base mrospectus and the cinal qerms are valid in accordance with pection

V tpmdK

qhe consent to the use of the Base mrospectus and any supplements as well as the cinal qerms

is subject to the conditions that EaF the pecurities are publicly offered by a financial intermediary

in accordance with the applicable selling restrictions and EbF the consent to the use of the Base

mrospectus and any supplements as well as the cinal qerms has not been revoked by the fssuerK

fn case of an offer being made by a financial intermediaryI this financial intermediary will

provide information to investors on the terms and conditions of the offer at the time the

offer is madeK

Section B – Issuer

Legal and commercial name of the IssuerB.1

qhe legal name of the fssuer is qhe ooyal Bank of pcotland plc Ethe "fssuer"FK qhe commercial

name of the fssuer is qhe ooyal Bank of pcotland or oBpK

Domicile and legal form of the Issuer, legislation under which the Issuer
operates and its country of incorporation

B.2

qhe fssuer is a public limited company incorporated in pcotland with registration number

pCMVMPNO and was incorporated under pcots law on PN lctober NVUQK fts registered office is at

PS pt Andrew pquareI bdinburghI beO OvBI pcotlandK

Known trends affecting the Issuer and the industries in which it operatesB.4b

hey broad trends which affect the businesses and performance of the fssuer and Eas

defined in blement BKRI respectivelyF the fssuer droup and the droupW

qhe droup’s businessesI earnings and financial condition have been and will continue to be

negatively affected by global economic conditionsI the instability in the global financial markets

and increased competition and political risks including proposed referenda on pcottish

independence and rnited hingdom membership of the brK qogether with a perceived increased

risk of default on the sovereign debt of certain buropean countries and unprecedented stresses

on the financial system within the burozoneI these factors have resulted in significant changes

in market conditions including interest ratesI foreign exchange ratesI credit spreadsI and other

market factors and consequent changes in asset valuations and haveI in partI contributed to

continued pressure on revenuesI margins and return on equity across the financial sectorK qhe
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actual or perceived failure or worsening credit of the droup’s counterparties or borrowers and

depressed asset valuations resulting from poor market conditions have adversely affected and

could continue to adversely affect the droupK qhe droup’s ability to meet its obligations’ including

its funding commitments depends on the droup’s ability to access sources of liquidity and fundingK

qhe inability to access liquidity and funding due to market conditions or otherwise could adversely

affect the droup’s financial conditionK curthermoreI the droup’s borrowing costs and its access

to the debt capital markets and other sources of liquidity depend significantly on its and the rnited

hingdom dovernment’s credit ratingsK

qhe droup is subject to a number of regulatory initiatives which may adversely affect its businessI

including the rh dovernment’s implementation of the final recommendations of the fndependent

Commission on Banking’s final report on competition and possible structural reforms in the rh

banking industryI the rp cederal oeserve’s proposal for applying rp capitalI liquidity and

enhanced prudential standards to certain of the droup’s rp operationsKqhe droup’s business

performanceI financial condition and capital and liquidity ratios could be adversely affected if its

capital is not managed effectively or as a result of changes to capital adequacy and liquidity

requirementsI including those arising out of Basel fff implementation Eglobally or by buropean or

rh authoritiesFKAs a result of the rh dovernment’s majority shareholding in oBpd it canI and

in the future may decide toI exercise a significant degree of influence over the droup including

on dividend policyI modifying or cancelling contracts or limiting the droup’s operationsK qhe offer

or sale by the rh dovernment of all or a portion of its shareholding in oBpd could affect the

market price of the equity shares and other securities and acquisitions of ordinary shares by the

rh dovernment Eincluding through conversions of other securities or further purchases of

sharesFKoBpd or any of its rnited hingdom bank subsidiaries may face the risk of full

nationalisation or other resolution procedures and various actions could be taken by or on behalf

of the rh dovernmentI including actions in relation to any securities issuedI new or existing

contractual arrangements and transfers of part or all of the droup’s businessesK

qhe droup is subject to substantial regulation and oversightI and any significant regulatoryI

accounting or legal developments could have an adverse effect on how the droup conducts its

business and on its results of operations and financial conditionK qhe droupI like many other

financial institutionsI has come under greater regulatory scrutiny in recent years and expects

that environment to continue for the foreseeable futureI particularly as it relates to compliance

with new and existing corporate governanceI employee compensationI conduct of businessI

antiJmoney laundering and antiJterrorism laws and regulationsI as well as the provisions of

applicable sanctions programmes and the impact of the increasing focus on conduct risk and

customer outcomesK fn additionI the droup isI and may beI subject to litigation and regulatory

investigations that may impact its businessI results of operations and financial conditionK
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qhe droup’s ability to implement its strategic plan depends on the success of its efforts to refocus

on its core strengths and its balance sheet reduction programmeK As part of the droup’s strategic

plan and implementation of the state aid restructuring plan agreed with the buropean Commission

and eer jajesty’s qreasuryI the droup is undertaking an extensive restructuring which may

adversely affect the droup’s businessI results of operations and financial condition and give rise

to increased operational riskKqhe ability to dispose of assets and the price achieved for such

disposals will be dependent on prevailing economic and market conditionsI which remain

challengingI and there is no assurance that the droup will be able to sell or runJdown Eas

applicableF those remaining businesses it is seeking to exit or asset portfolios it is seeking to sell

either on favourable economic terms to the droup or at allK Any significant developments in

regulatory or tax legislation could have an effect on how the droup conducts its business and

on its results of operations and financial conditionI and the recoverability of certain deferred tax

assets recognised by the droup is subject to uncertaintyKqhe droup may be required to make

contributions to its pension schemes and government compensation schemesI either of which

may have an adverse impact on the droup’s results of operationsIcash flow and financial conditionK

The group and the Issuer’s position within the groupB.5

The droup

qhe fssuer is a wholly owned subsidiary of qhe ooyal Bank of pcotland droup plc E"oBpd"FK

oBpd is the holding company of a large global banking and financial services group EoBpdI

together with its subsidiaries consolidated in accordance with fnternational cinancial oeporting

ptandardsI the "droup"FK eeadquartered in bdinburghI the droup operates in the rnited hingdomI

the rnited ptates of America and internationally through its principal subsidiariesI the fssuer and

kational testminster Bank mlc E"kattest"FK Both the fssuer and kattest are major rnited

hingdom clearing banksK

fn the rnited ptates of AmericaI the droupDs subsidiaryI oBp Citizens cinancial droupI fncKI is

a large commercial banking organisationK dloballyI the droup has a diversified customer base

and provides a wide range of products and services to personalI commercial and large corporate

and institutional customersK

The fssuer droup

qhe fssuer droup comprises the fssuer with its subsidiaries consolidated in accordance with

fnternational cinancial oeporting ptandards Ethe “fssuer droup”FI including the principal subsidiary

undertakings of the fssuerW

● kational testminster Bank mlc

● oBp Citizens cinancial droupI fncK
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● Coutts C Company

● oBp pecurities fncK

● rlster Bank iimited

qhe fssuer droup operates in the rnited hingdomI the rnited ptates of America and internationally

and offers banking and financial services as part of the droupK

Profit forecast or estimateB.9

kot applicableK ko profit forecasts or estimates were made by the fssuerK

Qualifications in the audit report on the historical financial informationB.10

kot applicableK qhere are no qualifications in the audit report of the fssuer on its historical financial

informationK

Selected historical key financial information of the IssuerB.12

pelected financial information of the fssuer for the years ended PN aecember 2MN2 and PN

aecember 2MNN

qhe following table summarises certain financial information of the fssuer for its financial years

ended PN aecember OMNO and PN aecember OMNN and has been extracted without adjustment

from the audited consolidated financial statements of the fssuer for the financial year ended PN

aecember OMNO which were prepared in accordance with fnternational cinancial oeporting

ptandards EfcopFK

vear ended
P1 aecember 2011

£m Eaudited)

vear ended
P1 aecember 2012

£m Eaudited)

EUSQFEPIQNOFlperating loss before taxKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

ETPNFEPSQFqax chargeKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

ENIRVRFEPITTSFioss for the yearKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

P1 aecember 2011
£m Eaudited)

P1 aecember 2012
£m Eaudited)

SISMVSISMVCalledJup share capitalKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

RRINNTROISTVoeservesKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

SNITOSRVIOUUlwners’ equityKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

NOUNPTkonJcontrolling interestsKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

POIPOQPPIURNpubordinated liabilities KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

VQINTUVPIOTSCapital resources KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK
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P1 aecember 2011
£m Eaudited)

P1 aecember 2012
£m Eaudited)

RUNIQURSONIQRTaepositsKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

RUSIRPVRTSIVMQioans and advances to customers and banksKKKKKKKKKKKKKKKKKKKKKKKK

NIQPOITUNNIOUQIOTQqotal assets KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

No material adverse change in the prospects of the Issuer

qhere has been no material adverse change in the prospects of the fssuer since PN aecember

OMNOK

Significant changes in the financial position of the group subsequent to the
period covered by the historical financial information

qhere has been no significant change in the financial position of the fssuer droup taken as a

whole since PN aecember OMNOK

Recent events particular to the Issuer which are to a material extent relevant
to the evaluation of the Issuer’s solvency

B.13

kot applicableK qhere are no recent events particular to the fssuer which are to a material extent

relevant to the evaluation of the fssuerDs solvencyK

Description of the group and the Issuer’s position within the group, subsidiaries
and dependence upon other entities within the group

B.14

qhe fssuer is a wholly owned subsidiary of oBpdK fn additionI see details above in blement BKRK

Issuer’s principal activitiesB.15

qhe droup’s principal activities also comprise the activities of the fssuer and the fssuer droup

and are organised in the following segmentsW

● oetail and CommercialW
● rh oetailW a comprehensive range of banking products and related financial services to

the personal market in the rnited hingdom

● rh CorporateW bankingI finance and risk management services to the corporate and

small and mediumJsize enterprise EpjbF sector in the rnited hingdom

● tealthW private banking and investment services

● fnternational BankingW financingI transaction services and risk management

● rlster BankW a comprehensive range of financial services through both its retail and

corporate banking divisions
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● rp oetail C CommercialW financial services primarily through the Citizens and Charter

lne brands

● MarketsW an originationI sales and trading business across debt financeI fixed incomeI

currencies and investor products

● Central cunctionsW comprises droup and corporate functionsI such as treasuryI financeI

risk managementI legalI communications and human resources

● kon-CoreW manages separately assets that the droup intends to run off or dispose of

● Business pervicesW supports the customerJfacing businesses and provides operational

technologyI customer support in telephonyI account managementI lending and money

transmissionI global purchasingI property and other servicesK

Ownership and control of the IssuerB.16

qhe fssuer is a wholly owned subsidiary of oBpdK

Section C – Securities

Type and class of the Securities, including any security identification numberC.1

qhe securities issued under the Base mrospectus and described in the cinal qerms Ethe

“pecurities” or the “Mfkf cuture Certificates”F are issued in dematerialised form and are

registered in the bookJentry system of the Clearing AgentK qitle to the pecurities will pass by

transfer between accountholders at the Clearing Agent perfected in accordance with the applicable

laws and the rules and procedures applicable to andLor issued by the Clearing Agent that are in

force and effect from time to time Ethe “Applicable oules”FK

"Clearing Agent" means buroclear pweden ABI Box NVNI NMN OP ptockholmI pwedenI and such

further or alternative clearing agentEsF or clearing systemEsF as may be approved by the fssuer

from time to time and notified to the pecurityholders Eas defined in blement CKUFK

ISINNDX Short NameSeries
dBMMBVinqcTNjfkfilkd lju jRlju ptockholm PM fndex jfkf cuture iong

Certificates peries A

ko definitive securities will be issuedK

Currency of the Securities issueC.2

pbh
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Restrictions on the free transferability of the SecuritiesC.5

kot applicableK

qhe pecurities are freely transferable in accordance with the Applicable oulesK

Rights attached to the Securities, including ranking and limitations to those
rights

C.8

oights Attached to the pecurities

qhe rights of the pecurityholder are set forth in the terms and conditions of the pecurities set out

in the general conditions Ethe "deneral Conditions"F and in the securitiesJspecific product

conditions Ethe "mroduct Conditions"F and as summarised in this summaryK qhe deneral

Conditions and the mroduct Conditions applying to the pecurities are referred to as "Conditions"

and "pecurityholder" means a person in whose name a pecurity is registered in the bookJentry

system of the Clearing AgentI or any other person recognised as a holder of pecurities pursuant

to the Applicable oulesK

jfkf cuture Certificates are open endedI which means they have no fixed maturityK qhey can

be exercised by the pecurityholder only on the bxercise aate Eas defined in blement CKNSF Ethe

"bxercise"FI provided that neither a ptopJioss bvent nor any other early termination event has

occurred and notwithstanding notice of an fssuer CallK fn case of an bxerciseI the pecurityholder

must deliver a duly completed exercise notice prior to the exercise time on the bxercise aateK

curthermoreI the jfkf cuture Certificates can be terminated in whole Ebut not in partF by the

fssuer Ethe "fssuer Call"FI subject to a valid bxerciseI the occurrence of a ptopJioss bvent or

any other early termination eventsK

fn the case that during the term of the pecurities a ptopJioss bvent occursI the pecurities will

terminate automaticallyK A "ptop-ioss bvent" occurs if the level of the rnderlying Eas defined

in blement CKOMF is less than or equal to a certain preJdetermined barrierK

collowing any such terminationI the pecurityholder will receive the Cash Amount or the ptopJioss

Amount Eboth as defined in blement CKNUFI if anyI on the jaturity aate Eas defined in blement

CKNSFK

barly Termination by the fssuer other than in the event of an fssuer Call

qhe fssuer has the right to terminate the pecurities early for reasons of illegality or tax or due to

certain events impairing the fssuerDs hedge positions or materially affecting the rnderlyingK fn

such caseI the amount payable on such early termination shall be equal to the fair market value

of the pecurityI less the cost to the fssuer of unwinding any related hedging arrangementsK

Adjustments
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qhe fssuer or the calculation agentI as the case may beI has the right to adjust the Conditions

of the pecurities to account for certain events impairing the fssuerDs hedge positions or materially

affecting the rnderlyingK

mayment disruption

qhe calculation agent may delay payment of any amounts owed under the pecurities upon the

occurrence of certain events that disrupt the calculation agent’s ability to determine the reference

priceEsF of the rnderlying or to make such payment in the currency in which such payment is

dueK fn such circumstances the calculation agent may determine the relevant reference price of

the rnderlying in its reasonable discretion Ebilliges brmessenF or make adjustments to the

ConditionsK

qhe pecurities do not represent any claim to payment of interestI and thus do not generate any

ongoing interest income and the pecurities do not grant any claim to dividends eitherK

ptatus of the pecurities

qhe pecurities constitute unsecured and unsubordinated obligations of the fssuer and rank pari

passu among themselves and with all other present and future unsecured and unsubordinated

obligations of the fssuer save for those preferred by mandatory provisions of lawK

doverning iaw

qhe pecurities shall be governed byI and construed in accordance withI derman lawK

Admission to tradingC.11

ft is intended to apply for trading of the pecurities on the following stock exchange and official

market with effect from the issue dateW kordic drowth jarket EkdjF J kordic aerivatives bxchange

EkauF lfficial iistK

Description how the value of the Security is affected by the value of the
Underlying

C.15

qhe pecurities are investment instruments which track the performance of the rnderlyingK qhe

pecurities have a soJcalled leverage effectK qhis effect means that the amount needed to invest

in a pecurity to gain the same economic participation as a direct investment in the rnderlying is

considerably less than the amount which would be required for a direct investment in the

rnderlyingK qhereforeI the percentage gain if the level of the rnderlying rises and the percentage

loss if the level of the rnderlying falls is considerably higher with the pecurities than with a direct

investment in the rnderlyingK
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curthermoreI if during the term of the pecurities a ptopJioss bvent occursI the pecurities will

terminate automaticallyK pince a ptopJioss bvent occurs if the level of the rnderlying is less

than or equal to a certain preJdetermined barrierI the level of the rnderlying affects the value of

the pecurities and results in a total loss of the investmentK

Maturity Date, Valuation Date, Exercise Date, Issuer Call Date and Stop-Loss
Date

C.16

qhe "Maturity aate" is the tenth business day following the termination of the pecurity following

an exercise by the pecurityholderI termination by the fssuer or an automatic terminationK

qhe "saluation aate" means the last trading day of jarch in each yearI commencing one year

after the issue date and the "bxercise aate" means the tenth business day preceding the

scheduled saluation aateK

qhe "fssuer Call aate" means the day the pecurities are terminated by the fssuerK

qhe "ptop-ioss aate" means the trading day on which the ptopJioss oeference mrice Eas

defined in blement CKNUF is determined during the ptopJioss saluation meriod Eas defined in

blement CKNUFK

Settlement procedureC.17

qhe pecurities will be settled via the Clearing AgentK

qhe pecurities will be delivered on the issue date against payment of the issue priceK

ln maturity payments will be effected by the fssuer toI or for the order ofI the Clearing Agent for

crediting to the accounts of the respective holders of accounts with the Clearing AgentK

Return on the SecuritiesC.18

collowing an bxercise or fssuer CallI the amount payable by the fssuer on the jaturity aate Ethe

"Cash Amount"F will be determined as follows and less expenses Eif anyFW

qhe difference between EaF the cinal oeference mrice and EbF the ptrikeX multiplied with the

jultiplierK

qhe cinal oeference mrice is defined in blement CKNVK

qhe "ptrike" is determined on the issue date and will then be adjusted on each trading day during

the term of the pecurities by taking into account the costs for creating and maintaining the

leverageI the so called funding costsK qhe funding costsI which will be determined on each trading

dayI consist of a certain reference rate and a funding spreadK qhe funding spread is a rate which

is determined in the reasonable discretion Ebilliges brmessenF of the calculation agent taking

pummary J NM



into consideration the underlying currency and the prevailing market conditionsK qhe funding

spread may be reset on any trading day and is subject to a maximum funding spread as specified

in the cinal qermsK Any dividends paid will be accounted for in the ptrikeK

qhe ptrike on the issue date means each amount indicated in the table belowK

StrikeISINNDX Short NameSeries
pbh NINRRKMMdBMMBVinqcTNjfkfilkd lju jRlju ptockholm PM fndex jfkf cuture

iong Certificates peries A

"Multiplier" means each multiplier indicated in the table belowK

MultiplierISINNDX Short NameSeries
NdBMMBVinqcTNjfkfilkd lju jRlju ptockholm PM fndex jfkf cuture

iong Certificates peries A

qhe “ptop-ioss Amount” means an amount calculated by the calculation agent in accordance

with the following formulaI less expenses Eif anyFW

EptopJioss oeference mrice – ptrikeF x jultiplierK

“ptop-ioss oeference mrice” means an amount determined by the calculation agent in its

reasonable discretion Ebilliges brmessenF to be the fair value price for the rnderlying as

determined by the calculation agent by reference to the level of the rnderlying during the

ptopJioss saluation meriodK

“ptop-ioss saluation meriod” means the period following the ptopJioss bventI as determined

by the Calculation Agent in its reasonable discretion Ebilliges brmessenFI having regard to liquidity

in the market with respect to the rnderlying andLor instruments related to the rnderlying used

by the fssuer to hedge entirely or in part its obligations under the pecuritiesK

mayments will be effected by the fssuer toI or for the order ofI the Clearing Agent for crediting to

the accounts of the respective holders of accounts with the Clearing AgentK By making payments

toI or for the order ofI the Clearing AgentI the fssuer will be discharged from its payment obligation

for each amount so paidK qhe fssuer may deviate from the above payment method having given

prior notice to the pecurityholdersK fn this caseI payment will be made to the pecurityholders in

such manner as shall be specified in the noticeK

Final Reference PriceC.19

qhe cinal oeference mrice will be determined on the saluation aateI provided that an early

termination of the pecurities has not occurredK ft is an amount equal to the level of the rnderlying

without regard to any subsequently published correctionK

Type of the Underlying and where information on the Underlying can be foundC.20

qypeW index
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"rnderlying" means each underlying indicated in the table belowK

fnformation on the rnderlying can be obtained via the fssuer and on the fssuerDs website

wwwKrbsbankKseLmarkets Eor any successor websiteFI and on the Bloomberg pageEsF specified

in the table belowK

BloombergCodeUnderlyingISINNDXShort NameSeries
lju Yfkabu>lju ptockholm

PM fndex
dBMMBVinqcTNjfkfilkd lju

jR
lju ptockholm PM fndex

jfkf cuture iong
Certificates peries A

Section D – Risks

Key risks specific to the IssuerD.2

qhe fssuer is a principal operating subsidiary of oBpd and accounts for a substantial proportion

of the consolidated assetsI liabilities and operating profits of oBpdK AccordinglyI risk factors

below which relate to oBpd and the droup will also be of relevance to the fssuer and the fssuer

droupK

● qhe droup’s businesses and performance can be negatively affected by actual or perceived

global economic and financial market conditionsK

● qhe droup has significant exposure to the continuing economic crisis in buropeK

● qhe droup operates in markets that are highly competitive and its business and results of

operations may be adversely affectedK

● qhe droup is subject to political risksK Although the effect of either a potential pcottish

independence from the rnited hingdom or any referendum on the rnited hingdom’s br

membershipI if either were to occurI is not possible to predict fullyI it could have a material

adverse effect on the droup’s businessI financial conditionI results of operations and

prospectsK

● qhe droup and its rnited hingdom bank subsidiaries may face the risk of full nationalisationK

● eer jajesty’s qreasury E"eM Treasury"F Eor rh cinancial fnvestments iimited ErhcfF on its

behalfF may be able to exercise a significant degree of influence over the droup and any

proposed offer or sale of its interests may affect the price of securities issued by the droupK

● qhe droup is subject to other global risksK By virtue of the droup’s global presenceI the

droup is exposed to risks arising out of geopolitical eventsI such as the existence of trade

barriersI the implementation of exchange controls and other measures taken by sovereign

governments that can hinder economic or financial activity levelsK curthermoreI unfavourable
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politicalI military or diplomatic eventsI armed conflictI pandemics and terrorist acts and threatsI

and the response to them by governments could also adversely affect levels of economic

activity and have an adverse effect upon the droup’s businessI financial condition and results

of operationsK

● qhe droupDs earnings and financial condition have beenI and its future earnings and financial

condition may continue to beI materially affected by depressed asset valuations resulting

from poor market conditionsK

● qhe financial performance of the droup has beenI and continues to beI materially affected

by deteriorations in borrower and counterparty credit quality and further deteriorations could

arise due to prevailing economic and market conditionsI and legal and regulatory

developmentsK

● qhe value or effectiveness of any credit protection that the droup has purchased depends

on the value of the underlying assets and the financial condition of the insurers and

counterpartiesK

● Changes in interest ratesI foreign exchange ratesI credit spreadsI bondI equity and commodity

pricesI basisI volatility and correlation risks and other market factors have significantly affected

and will continue to affect the droupDs business and results of operationsK

● fn the rnited hingdom and in other jurisdictionsI the droup is responsible for contributing to

compensation schemes in respect of banks and other authorised financial services firms

that are unable to meet their obligations to customersK

● qhe droup may be required to make further contributions to its pension schemes if the value

of pension fund assets is not sufficient to cover potential obligationsK

● qhe droup’s ability to meet its obligations including its funding commitments depends on the

droup’s ability to access sources of liquidity and fundingK

● qhe droupDs business performance could be adversely affected if its capital is not managed

effectively or as a result of changes to capital adequacy and liquidity requirementsK

● qhe droupDs borrowing costsI its access to the debt capital markets and its liquidity depend

significantly on its and the rnited hingdom dovernmentDs credit ratingsK

● ff the droup is unable to issue the contingent B shares to ej qreasuryI it may have a material

adverse impact on the droupDs capital positionI liquidityI operating results and future prospectsK

● qhe regulatory capital treatment of certain deferred tax assets recognised by the droup

depends on there being no adverse changes to regulatory requirementsK
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● qhe droupDs ability to implement its strategic plan depends on the success of the droup’s

refocus on its core strengths and its balance sheet reduction programmeK

● qhe droup is subject to a variety of risks as a result of implementing the state aid restructuring

planK

● bach of the droupDs businesses is subject to substantial regulation and oversightK pignificant

regulatory developments and changes in the droup’s key regulators could have a material

adverse effect on how the droup conducts its business and on its results of operations and

financial conditionK

● qhe droup is subject to resolution procedures under current and proposed resolution and

recovery schemes which may result in various actions being taken in relation to any securities

of the droupI including the write offI writeJdown or conversion of the droups’ securitiesK

● qhe droup is subject to a number of regulatory initiatives which may adversely affect its

businessK qhe fndependent Commission on Banking’s final report on competition and possible

structural reforms in the rh banking industry has been adopted by the rh dovernment which

intends to implement the recommendations substantially as proposedK fn addition other

proposals to ring fence certain business activities and the rp cederal oeserve’s proposal

for applying rp capitalI liquidity and enhanced prudential standards to certain of the droup’s

rp operations together with the rh reforms could require structural changes to the droup’s

businessK Any of these changes could have a material adverse effect on the droupK

● qhe droup is subject to a number of legal and regulatory actions and investigationsK

rnfavourable outcomes in such actions and investigations could have a material adverse

effect on the droup’s operating results or reputationK

● qhe value of certain financial instruments recorded at fair value is determined using financial

models incorporating assumptionsI judgements and estimates that may change over time

or may ultimately not turn out to be accurateK

● qhe droupDs results could be adversely affected in the event of goodwill impairmentK

● qhe recoverability of certain deferred tax assets recognised by the droup depends on the

droupDs ability to generate sufficient future taxable profitsK

● lperational risks are inherent in the droupDs businessesK

● qhe droup’s operations are highly dependent on its information technology systemsK

● qhe droup may suffer losses due to employee misconductK

● qhe droupDs operations have inherent reputational riskK
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● qhe droup could fail to attract or retain senior managementI which may include members

of the boardI or other key employeesI and it may suffer if it does not maintain good employee

relationsK

Key risks specific to the SecuritiesD.6

Certain factors are material for the purpose of assessing the market risks associated with the

pecuritiesK qhese includeI but are not limited to the fact that

EaF the pecurities have a complex structure which may lead to a total loss of the investmentI

EbF a ptopJioss bvent Eas defined in blement CKUF occursI

EcF the pecurities may not be a suitable investment for all investorsI

EdF the value of the pecurities may fluctuateI

EeF there may not be a secondary market in the pecuritiesI

EfF purchasing the pecurities as a hedge may not be effectiveI

EgF actions taken by the fssuer may affect the value of the pecuritiesI

EhF pecurityholders have no ownership interest in the rnderlyingI

EiF the fssuer andLor the calculation agent may make adjustments to the Conditions as a

consequence of events affecting the rnderlyingI

EjF there may be delays in effecting settlement of the pecuritiesI

EkF taxes may be payable by the pecurityholders and

ElF the pecurities may under certain circumstances be terminated by the fssuer prior to their

stated dateK

lther material risks associated with the pecurities include

EaF risks associated with pecurities issued in dematerialised formI because in such a case no

definitive securities will be issued and the fssuer has no responsibility or liability for any acts

and omissions of the Clearing AgentI

EbF risks associated with arrangements concluded by the pecurityholders with services providers

to hold the pecurities Enominee arrangementsFI because in such a case the pecurityholders

will beI inter aliaI exposed to the credit risk ofI and default risk with respect to a third partiesI

EcF the risk that the return on an investment in the pecurities will be affected by charges incurred

by the pecurityholdersI

EdF the risk that changes of law may affect the value of the pecuritiesI
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EeF the risk that ratings assigned to the fssuer or the pecurities do not reflect all risksI

EfF the risk that legal investment constraints may restrict certain investments in the pecuritiesI

EgF in case that the pecurityholder uses a loan to finance the purchase of the pecuritiesI the risk

that he will not be able to repay the loan principal plus interestI and

EhF special risks associated with indices as the rnderlying of the pecuritiesK

Section E – Offer

Reasons for the offer and use of proceedsE.2b

kot applicableK qhe proceeds will be used for making profit and hedging certain risksK

Description of the terms and conditions of the offerE.3

Commencement of the public offerW planned from NV guly OMNP

CountryLCountriesW pweden

qotal Amount of the lfferW

AmountISINNDX Short NameSeries
NRMIMMMdBMMBVinqcTNjfkfilkd lju jRlju ptockholm PM fndex jfkf cuture

iong Certificates peries A

Interests material to the issue / offer including conflicting interestsE.4

pave for the fssuerI no person involved in the issue or offer of the pecurities has a material

interest in the issue or the offerK

Conflicts of interests may arise in the case that the fssuer as such or acting as calculation agent

makes adjustments to the Conditions following certain events andLor actionsK fn making such

adjustments the fssuer can exercise substantial discretion and may therefore be subject to

conflicts of interestK

qhe fssuer may have influence on the calculationI composition andLor adjustment of the rnderlying

which could also lead to conflicts of interestK

curthermoreI the fssuer may for various reasons carry out advisory servicesI effect own or third

party account transactionsI or enter into certain EhedgingF transactions and hold long or short

positions in the rnderlyingK puch activities may be subject to conflicts of interestK
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Estimated expenses charged to the investor by the Issuer or the offerorE.7

kot applicableK qhere are no estimated expenses charged to the investor by the fssuer or the

offerorK
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Sammanfattning

pammaåfattåiågar uéérättas utifråå iåformatioåséuåkter kaääade ”muåkter”K aessa éuåkter åumreras i Avsåitt

A tiää b EAKN - bKTFK

aeååa sammaåfattåiåg iååehåääer aääa de muåkter som ska iågå i eå sammaåfattåiåg för deååa tyé av

värdeéaééer och emitteåtK bftersom vissa muåkter iåte Äehöver Äehaådäas här så kaå det fiååas äuckor i

åummerföäjdeå av muåkteråaK

Äveå om eå viss muåkt ska iågå i sammaåfattåiågeå mot Äakgruåd av deå aktueääa tyéeå av värdeéaééer och

emitteåtI kaå det förhåääa sig så att iågeå iåformatioå fiåås att återge uåder deå muåkteåK f dessa faää aåges

eådast eå kort Äeskrivåiåg av muåkteå i sammaåfattåiågeå och med aågivaåde av ”bj tiäääméäig”K

Avsnitt A – introduktion och varningarPunkt

Introduktion och varningarA.1

aeååa sammaåfattåiåg ska ääsas som eå iåtroduktioå tiää druådéroséektetK

sarje Äesäut att iåvestera i värdeéaééereå ska ske med Äeaktaåde av gruådéroséektet i dess

heähet och varje tiääägg tiääsammaås med de säutäiga viääkoreåI utav iåvesterareåK

lm krav med Ääriåg éå iåformatioåeå i gruådéroséektet framstäääs i domstoä kaå käraådeåI eåäigt

åatioåeää rätt i jedäemsstateå där kravet framstäääsI vara skyädig att stå för koståadeå för att

översätta gruådéroséektet iååaå deå juridiska érocesseå iåäedsK

qhe ooyaä Baåk of pcotäaåd éäc som är aåsvarig för deååa sammaåfattåiågI iåkäusive varje

översättåiåg häravI kaå håääas civiärättsäigt aåsvarig meå eådast om sammaåfattåiågeå är

missvisaådeI feäaktig eääer oföreåäig åär deå ääses tiääsammaås med övriga deäar av gruådéroséektet

eääer om deå iåteI tiääsammaås med aådra deäar av gruådéroséektI ger aää tiäääméäig

åyckeäiåformatioå

Samtycke(n)A.2

bmitteåteå Eså som defiåierad i muåkt BKNF samtycker tiää aåväådåiåg av bmitteåteås gruådéroséekt

daterat deå NU juåi OMNP avseeåde jiåi cuture Certifikat E”druådprospektet”F och eveåtueääa

tiäääggséroséekt därtiää samt de säutäiga viääkoreå NOM USS daterat deå NV juäi OMNP Ede ”päutäiga

siääkoreå”F med avseeåde éå efterföäjaåde vidareförsääjåiåg eääer säutäig éäaceriåg av särdeéaééer

Eså som defiåierad i muåkt CKNF geåom varje fiåaåsieää meääaåhaåd Egeåereäät samtyckeF så ääåge

som detta druådéroséekt och de päutäiga siääkoreå är giätiga i eåäighet med Avsåitt V i deå tyska

värdeéaééers- och éroséektäageå Etertpapierprospektgesetz; ”WpPG”FK
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aeå efterföäjaåde vidareförsääjåiågeå eääer säutäiga éäaceriågeå av särdeéaééereå geåom fiåaåsieääa

meääaåhäåder kaå geåomföras så ääåge som druådéroséektet och de päutäiga siääkoreå är giätiga

i eåäighet med Avsåitt V i témdK

pamtycke att aåväåda druådéroséektet och eveåtueääa tiäääggséroséekt och de päutäiga siääkoreå

är uåderkastat viääkoreå att EaF särdeéaééereå erÄjuds geåom éuÄäikt erÄjudaåde av fiåaåsieääa

meääaåhäåder i eåäighet med tiäääméäiga försääjåiågsrestriktioåer och EÄF samtycket att aåväåda

druådéroséektet och eveåtueääa tiäääggséroséekt och de päutäiga siääkoreå iåte har återkaääats av

bmitteåteåK

lm ett erbjudaåde äämåas av eå fiåaåsieää meääaåhaådI kommer deååa fiåaåsieääa

meääaåhaåd att tiäähaådahåääa iåvesteraråa iåformatioå om viääkoreå för erbjudaådet vid

deå tidpuåkt då erbjudaådet äämåasK

Avsnitt B – Emittenten

Emittentens juridiska och kommersiella namnB.1

bmitteåteås juridiska åamå är qhe ooyaä Baåk of pcotäaåd éäc E”bmitteåteå”FK bmitteåteås

kommersieääa åamå är qhe ooyaä Baåk of pcotäaåd éäc eääer oBpK

Säte och juridisk form för Emittenten, lagstiftning under vilket Emittenten
bedriver verksamhet och dess land för bildande

B.2

bmitteåteå är ett éuÄäikt aktieÄoäag stiftat eåäigt skotsk rätt uåder registreriågsåummer pClVMPNO

och Äiädades eåäigt skotsk rätt deå PN oktoÄer NVUQK aess registrerade koåtor fiåås éå PS pt

Aådrew pquareI bdiåÄurghI beO OvBI pkottäaådK

Kända trender som påverkar Emittenten och den bransch som Emittenten är
verksam inom

B.4b

euvudsakäiga breda treåder som påverkar verksamheteå och utveckäiågeå för bmitteåteå

Eså som defiåierad i bäemeåt BKRI var för sigF bmitteåtkoåceråeå och hoåceråeåW

hoåceråeås verksamhetI iåtjäåiåg och fiåaåsieääa förhåääaådeå har varit och kommer äveå

fortsättåiågsvis att åegativt éåverkas av gäoÄaäa ekoåomiska förhåääaådeåI iåstaÄiäitet éå de

gäoÄaäa fiåaåsieääa markåaderåa och ökad koåkurreås och éoäitiska risker som iåkäuderar

föresäagåa foäkomröståiågar om skotsk sjäävstäådighet och det Ärittiska br medäemskaéetK

qiääsammaås med uééfattad ökad risk för statskoåkurs i vissa euroéeiska ääåder och aädrig tidigare

skådat tryck éå de fiåaåsieääa systemeå iåom eurozoåeå har dessa faktorer resuäterat i Äetydaåde

föräådrade markåadsviääkor iåkäuderaåde räåteåivåerI vaäutakurserI kreditséreadarI och aådra
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markåadsfaktorer och därav föäjaåde föräådriågar av tiäägåågsvärderiågar och harI deävisI Äidragit

tiää fortsatt éress éå viåsterI margiåaäer och avkaståiåg éå kaéitaä iåom deå fiåaåsieääa sektoråK

caktiska eääer förväåtade koåkurser eääer försämrade kreditkvaäitéer för hoåceråeås motéarter

eääer äååtagare och äägre värderiågar av tiäägåågar mot Äakgruåd av dåäiga markåadsförhåääaådeå

har åegativt éåverkat och kaå fortsatt åegativt éåverka hoåceråeåK hoåceråeås möjäighet att

möta dess åtagaådeå iåkäusive dess fiåaåsieriågsåtagaådeå är Äeroeåde av dess möjäighet att

få tiäägååg tiää äikviditet och fiåaåsieriågK lförmågaå att få tiäägååg tiää äikviditet och fiåaåsieriåg égaK

markåadsförhåääaådeå eääer aååat kaå åegativt éåverka hoåceråeås fiåaåsieääa förhåääaådeåK

sidare är hoåceråeås uééäååiågskoståader och dess tiäägååg tiää skuädkaéitaämarkåader och

aådra äikviditetskäääor i Äetydaåde utsträckåiåg Äeroeåde av dess och deå Ärittiska stateås

kreditvärderiågsÄetygK

hoåceråeå är föremåä för ett aåtaä åäriågsrättsäiga iåitiativ som kaå åegativt éåverka dess

verksamhetI iåkäuderaåde deå Ärittiska regeriågeås iméäemeåteriåg av de säutäiga

rekommeådatioåeråa i deå oÄeroeåde graåskåiågskommissioåeås EThe fndependent Commission

on BankingF säutäiga raééort om koåkurreås och möjäiga strukturreformer iåom ÄaåkÄraåscheå i

ptorÄritaååieåI rp cederaä oeserves försäag om att tiäääméa amerikaåska kaéitaäkravI äikviditetskrav

och aåta eåhetäiga staådarder avseeåde vissa av hoåceråeås amerikaåska verksamheterK

hoåceråeås verksamhetI fiåaåsieääa förhåääaådeå och kaéitaä- och äikviditetsratioå kaå åegativt

éåverkas om iåte dess kaéitaä haåteras effektivt eääer som eääer resuätat av föräådrade kaéitaä-

och äikviditetskravI iåkäusive de som föäjer av iméäemeåteriågeå av BApbi fff EgäoÄaät eääer av

euroéeiska eääer Ärittiska myådigheterFK pom eå föäjd av deå Ärittiska regeriågeås majoritetsiååehav

av aktier i oBpd kaå deå Ärittiska regeriågeå åu eääer i framtideå Äesäuta att utöva ett Äetydaåde

iåfäytaåde över hoåceråeå viäket iåkäuderar viåstutdeäåiågséoäiciesI justeriågar av eääer uéésägåiåg

av avtaä eääer Äegräåsa hoåceråeås verksamhetK brÄjudaåde eääer försääjåiåg av deå Ärittiska

stateås samtäiga aktier eääer eå deä av aktieråa i oBpd kaå åegativt éåverka markåadskurseå

éå aktieråa och aådra värdeéaééer och förvärv av ordiåarie aktier av deå Ärittiska regeriågeå

Eiåkäusive geåom omvaådäiåg av aådra värdeéaééer eääer vidare köé av aktierFK oBpd eääer åågot

av dess Ärittiska Äaåkdotterföretag kaå stå iåför riskeå om totaät förstatäigaåde eääer aådra Äesäut

och åtgärder som vidtas av eääer å deå Ärittiska regeriågeås vägåarI iåkäuderaåde åtgärder

avseeåde emitterade värdeéaééerI åya eääer Äefiåtäiga koåtraktueääa arraågemaåg och överföriåg

av deäar av eääer heäa hoåceråeås verksamhetK

hoåceråeå är föremåä för Äetydaåde åäriågsrättsäig regäeriåg och översyå och Äetydaåde

åäriågsrättsäigaI Äokföriågsmässiga eääer juridiska föräådriågar kaå få åegativt iåverkaå éå hur

hoåceråeå Äedriver siå verksamhet och dess verksamhetsresuätat och fiåaåsieääa förhåääaådeåK

hoåceråeåI äiksom mååga aådra fiåaåsieääa iåstitutioåerI är uåder stora och Äetydaåde

åäriågsrättsäiga graåskåiågar sedaå åågra år tiääÄaka och maå förväåtar sig att deå omgivåiågeå

kommer att fortgå uåder eå förutseÄar framtidI särskiät eftersom det reäaterar tiää efteräevåad av

åy och existeraåde ÄoäagsstyråiågI aåstääädas ersättåiågI uééföraåderegäerI aåtiéeååiågtvätts-
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och terroräagar och regäerI äiksom viääkor i tiäääméäiga saåktioåsérogram och Äetydeäseå av ökad

fokuseriåg éå riskhaåteriåg och kuådhaåteriågK sidare är hoåceråeåI och kaå äveå ÄäiI föremåä

för juridiska érocesser och åäriågsrättsäiga utredåiågar som kaå éåverka dess verksamhetI

verksamhetsresuätat och fiåaåsieääa förhåääaådeåK

hoåceråeås förmåga att iméäemeåtera dess strategiska éäaå är Äeroeåde av framgåågeå för

dess omfokuseriåg tiää dess huvudsakäiga käråområdeå samt dess érogram för reduceriåg av

ÄaäaåsräkåiågeåK pom eå deä av hoåceråeås strategiska éäaå och iméäemeåteriåg av deå

statsstödda omstruktureriågséäaåeå som övereåskommits med deå euroéeiska kommissioåeå

och ej qreasuryI så är hoåceråeå uåderkastad eå omfattaåde omstruktureriåg som kaå åegativt

éåverka hoåceråeås verksamhetI verksamhetsresuätat och fiåaåsieääa förhåääaådeå och kaå äeda

tiää ökad oéeratioåeää riskK cörmågaå att sääja tiäägåågar och kurser som erhåääs för sådaåa

försääjåiågar kommer vara Äeroeåde av rådaåde markåadsförhåääaådeåI som fortsatt är

utmaåaådeI och det kaå iåte äämåas åågoå försäkraå om att hoåceråeå kommer kuååa sääja

eääer äägga åer Eså som tiäääméäigtF sådaåa återståeåde verksamheter som maå försöker sääja

eääer éortföäjer som maå försöker sääja éå EiF så gyååsamma viääkor för hoåceråeå som möjäigt

eääer EiiF överhuvudtagetK Betydaåde utveckäiåg iåom åäriågsrättäig och skatterättsäig regäeriåg

kaå éåverka hur hoåceråeå Äedriver siå verksamhet och dess verksamhetsresuätat och fiåaåsieääa

förhåääaådeå och utåyttjaådet av vissa uééskjutåa skattefordriågar som hoåceråeå ideåtifierat

är föremåä för osäkerhetK hoåceråeå kaå Ääi tvuågeå att äämåa ytteräigare Äidrag tiää siåa

éeåsioåséäaåer och statäiga stödéäaåer viäka kaå åegativt éåverka hoåceråeås verksamhetI

verksamhetsresuätatI koåtaåtfäödeå och fiåaåsieääa förhåääaådeåK

Emittentkoncernen och emittentens position inom koncernenB.5

hoåceråeå

bmitteåteå är ett heäägt dotterÄoäag tiää qhe ooyaä Baåk of pcotäaåd droué éäc E”oBpd”FK oBpd

är hoädiågÄoäag för eå stor gäoÄaä koåcerå EoBpdI jämte siåa dotterÄoäagI koåsoäiderade i eåäighet

med iåteråatioåeää redovisåiågsstaådard E”hoåceråeå”FK hoåceråeå har huvudkoåtor i bdiåÄurgh

och Äedriver verksamhet i ptorÄritaååieåI rpA och iåteråatioåeäätI geåom siåa viktigaste

dotterÄoäagI bmitteåteå och katioåaä testmiåster Baåk mäc E”kattest”FK Både bmitteåteå och

kattest är större cäeariågÄaåker i ptorÄritaååieåK f rpA är hoåceråeås dotterÄoäagI oBp Citizeås

ciåaåciaä drouéI fåcKI eå större kommersieää ÄaåkorgaåisatioåK däoÄaät har koåceråeå eå

diversifierad kuådÄas och tiäähaådahåääer eå äååg rad érodukter och tjäåster tiää érivat- och

företagskuåder samt stora företags- och iåstitutioåeääa kuåderK

bmitteåtkoåceråeå
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bmitteåtkoåceråeå Äestår av bmitteåteåI jämte siåa dotterÄoäagI koåsoäiderade i eåäighet med

iåteråatioåeää redovisåiågsstaådard E”bmitteåtkoåceråeå”FI iåkäusive de huvudsakäiga

dotterföretageå tiää oBpW

● katioåaä testmiåster Baåk mäc

● oBp Citizeås ciåaåciaä drouéI fåcK

● Coutts C Coméaåy

● oBp pecurities fåcK

● räster Baåk iimited

bmitteåtkoåceråeå är verksam i ptorÄritaååieåI rpA och iåteråatioåeäät och erÄjuder Äaåktjäåster

och fiåaåsieääa tjäåster som eå deä av hoåceråeåK

Vinstprognos eller vinstuppskattningB.9

fåte tiäääméäigtK fåga viåstérogåoser eääer viåstuééskattåiågar har gjorts av bmitteåteåK

Reservationer i revisionsberättelsen avseende historisk finansiell informationB.10

fåte tiäääméäigtK aet fiåås iåga reservatioåer i revisioåsÄerätteäseå avseeåde bmitteåteå och dess

historiska fiåaåsieääa iåformatioåK

Utvald historisk finansiell nyckelinformation från EmittentenB.12

rtvaäd fiåaåsieää iåformatioå om bmitteåteå för åreå som säutade PN december OMNO och

PNdecemberOMNN

aeå föäjaåde taÄeääeå sammaåfattar viss fiåaåsieää iåformatioå om bmitteåteå avseeåde dess

räkeåskaésår som säutade PN decemÄer OMNO och PN decemÄer OMNN och utgör utdrag utaå

justeriågar fråå de reviderade koåsoäiderade fiåaåsieääa raééorteråa för bmitteåteå avseeåde det

fiåaåsieääa året som säutade deå PN decemÄer OMNOI som uéérättades i eåäighet med iåteråatioåeää

redovisåiågsstaådard EfcopFK

År som säutade 31
deÅember 2011 £m

ErevideratF

År som säutade 31
deÅember 2012 £m

ErevideratF

EUSQFEP QNOFoöreäseföräust före skattKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

ETPNFEPSQFpkattekreditKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

EN RVRFEP TTSFEcöräustFLviåst för åretKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK
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31 deÅember 2011
£m ErevideratF

31 deÅember 2012
£m ErevideratF

S SMVS SMVAåmodat aktiekaéitaäKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

RR NNTRO STVoeserverKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

SN TOSRV OUUAktiekaéitaäKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

NOUNPTjiåoritetsiåtresseåKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

PO POQPP URNbfterstäääda skuäderKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

VQ NTUVP OTShaéitaäresurserKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

31 deÅember 2011
£m ErevideratF

31 deÅember 2012
£m ErevideratF

RUN QURSON QRTfåsättåiågarKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

RUS RPVRTS VMQiåå och förskott tiää kuåder och ÄaåkerKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

N QPO TUNN OUQ OTQqotaäa tiäägåågarKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

Ingen väsentlig negativ förändring avseende Emittentens utsikter

aet har iåte förekommit åågra väseåtäiga åegativa föräådriågar avseeåde bmitteåteås utsikter

sedaå PN decemÄer OMNOK

Betydande förändringar avseende den finansiella positionen för koncernen
efter den period som omfattas av den historiska finansiella informationen

aet har iåte förekommit åågra väseåtäiga åegativa föräådriågar avseeåde bmitteåteås fiåaåsieääa

éositioå sedaå PN decemÄer OMNOK

Nyligen inträffade händelser som särskilt påverkat Emittenten till en betydande
omfattning som är relevant för bedömning av Emittentens solvens

B.13

bj tiäääméäigK aet har iåte förekommit åågra åyäigeå iåträffade häådeäser särskiät avseeåde

bmitteåteå tiää eå Äetydaåde omfattåiåg som är reäevaåt för att Äedöma bmitteåteås soäveåsK

Beskrivning av Koncernen och Emittentens position inom Koncernen samt
beroende av andra enheter inom Koncernen

B.14

bmitteåteå är ett heäägt dotterföretag tiää oBpdK sidareI se ytteräigare iåformatioå ovaå i muåkt

BKRK

Emittentens huvudsakliga verksamheterB.15

hoåceråeås huvudsakäiga verksamheter är orgaåiserade i föäjaåde segmeåtW

● oetaiä aåd CommerciaäW
● rh oetaiäW eå omfattaåde uéésättåiåg av Äaåkérodukter och reäaterade fiåaåsieääa tjäåster

tiää éersoåmarkåadeå i ptorÄritaååieå
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● rh CorporateW ÄaåktjäåsterI fiåaåstjäåster och riskhaåteriågstjäåster tiää Äoäag och tiää

sektorå för små och medeästora företag EpjbF i ptorÄritaååieå

● teaäthW érivate Äaåkiåg och iåvesteriågstjäåster

● fnternationaä BankingW fiåaåsieriågstjäåsterI traåsaktioåstjäåster och riskhaåteriåg

● räster BankW eå omfattaåde uéésättåiåg av fiåaåsieääa tjäåster geåom dess Äåda divisioåer

för érivatkuåder och företagskuåder

● rp oetaiä and CommerÅiaäW fiåaåsieääa tjäåster i rpA huvudsakäigeå geåom Citizeås och

Charter låes varumärkeå

● jarketsW eå orgaåisatioåI försääjåiåg och haådeäsverksamhet iåom skuädfiåaåsieriågI

räåteérodukterI vaäutor och iåvesterarérodukter

● Ceåtraä cuåctioåsW omfattar hoåceråfuåktioåer och ÄoäagsfuåktioåerI så som iåteråÄaåkI

fiåaåsieriågI riskhaåteriågI juridikI kommuåikatioå och éersoåaä

● koå-CoreW haåterar seéarat tiäägåågar som hoåceråeå har för avsikt att göra sig av med

eääer avveckäa

● Busiåess pervicesW stödjer deå kuådreäaterade verksamheteå och tiäähaådahåääer oéeratioåeää

tekåoäogiI kuådstöd éer teäefoåI koåtohaåteriågI utäååiåg och éeågatraåsfereriågI gäoÄaäa

förvärvI fast egeådom och aådra tjäåster

Ägarskap och kontroll över EmittentenB.16

bmitteåteå är ett heäägt dotterföretag tiää oBpdK

Avsnitt C – Värdepapper

Typ och klass av Värdepapper, inklusive eventuellt identifikationsnummerC.1

särdeéaééer emitterade uåder druådéroséektet och som Äeskrivs i de päutäiga siääkoreå

E”särdepappereå” eääer ”jiåi cuture Certifikateå”F är emitterade i demateriaäiserad form och

är registrerade i koåtoförd form i Cäeariågageåteås systemK Ägaåderätt tiää särdeéaééereå kommer

övergå geåom överföriåg meääaå koåtoiååehavare hos Cäeariågageåteå åär sådaå överföriåg

geåomförs i eåäighet med äagar och regäer och förfaraådeå som är tiäääméäiga éå Cäeariågageåteå

och som är i kraft fråå tid tiää aååaå Ede ”Tiääämpäiga oegäeråa”FK

”Cäeariågageåt” Äetyder burocäear pwedeå ABI Box NVNI NMN OP ptockhoämI pverigeI och sådaåa

ytteräigare eääer aäteråativa cäeariågomÄud eääer cäeariågsystem som kaå godkäååas av bmitteåteå
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fråå eå tid tiää eå aååaå och meddeäas särdeéaééersiååehavraå Eså som defiåierade i muåkt

CKUFK

ISINNDX KortnamnSerie
dBMMBVinqcTNjfkfilkd lju jRlju ptockhoäm PM fådex jfkf cuture ioåg

Certificates peries A

fåga eåskiäda iååehavarvärdeéaééer i fysisk form kommer att emitterasK

Valuta för emission av VärdepapperC.2

pbh

Restriktioner avseende fri överlåtbarhet och överförbarhet avseende
Värdepapperen

C.5

bj tiäääméäigtK

särdeéaééereå kaå överäåtas fritt i eåäighet med deå qiäääméäiga oegäeråaK

Rättigheter förknippade med Värdepapperen, inklusive rangordning och
begränsningar av dessa rättigheter

C.8

oättigheter förknippade med särdepapperen

oättigheteråa för särdeéaééersiååehavaråa fiåås aågivåa i viääkoreå för särdeéaééereå som

fiåås aågivåa i de aäämäååa viääkoreå Ede ”Aäämäååa siääkoreå”F och i de värdeéaééersséecifika

éroduktviääkoreå E”mroduktviääkoreå”F och så som sammaåfattade i deååa sammaåfattåiågK ae

Aäämäååa siääkor och mroduktviääkor som är tiäääméäiga éå särdeéaééereå är refererade tiää som

”siääkoreå” och ”särdepappersiååehavare” Äetyder eå éersoå i vars åamå ett särdeéaééer är

registrerat i koåtoföriågssystemet hos Cäeariågageåteå eääer åågoå aååaå éersoå som aåses

som iååehavare av särdeéaééereå i eåäighet med de qiäääméäiga oegäeråaK

jiåi cuture Certifikat har iåget faststääät förfaää Eopen endFI viäket Äetyder att de iåte har åågoå

faststäääd förfaääotidéuåktK ae kaå eådast utövas av särdeéaééersiååehavareå éå rtövaådedageå

Eså som defiåierad i muåkt CKNSF E”rtövaåde”FI med förÄehåää för att varkeå eå ptoé-ioss eäådeäse

eääer åågoå aååaå förtida avsäutaådehäådeäse har uéékommit och oaktat meddeäaåde om fåäöseå

eåäigt bmitteåteås vaäK sid rtövaåde måste särdeéaééersiååehavareå äeverera ett giätigt och tiää

fuääo ifyäät meddeäaåde före utövaådetidéuåkteå éå rtövaådedageåK

sidareI jiåi cuture Certifikateå kaå avsäutas i heähet Emeå iåte deävisF av bmitteåteå E”fåäöseå

eåäigt bmitteåteås vaä”FI med förÄehåää för ett giätigt rtövaådeI uéékomsteå av eå ptoé-ioss

eäådeäse eääer varje aååaå förtida iåäöseåhäådeäseK
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lm eå ptoé-ioss eäådeäse uéékommer uåder äöétideå så kommer särdeéaééereå att avsäutas

automatisktK bå ”ptop-ioss eäådeäse” uéékommer om åivå för deå råderäiggaåde Eså som

defiåierad i muåkt CKOMF är äägre äå eääer äika med eå viss förutÄestämd ÄarriärK

bfter åågot sådaåt avsäutaådeI kommer särdeéaééersiååehavareå att erhåääa hoåtaåtÄeäoééet

eääer Beäoééet vid ptoé-ioss Eså som defiåierat i muåkt CKNUFI om åågotI éå cörfaääodageå EÄådaI

så som defiåierade i muåkt CKNSFK

cörtida Avsäutande av bmittenten med undantag för cörtida fnäösen efter bmittentens vaä

bmitteåteå har rätt att avsäuta särdeéaééereå i förtid égaK oäagäighet eääer skatt eääer égaK vissa

häådeäser som éåverkar bmitteåteås hedgåiågséositioåer eääer västäigt éåverkar råderäiggaådeK

f sådaå situatioåI kommer det Äeäoéé som förfaääer tiää Äetaäåiåg vid sådaåt förtida avsäutaåde

vara äika med det rimäiga markåadsvärdet éå särdeéaééeretI miåskat med koståader för

bmitteåteå att uééäösa reäaterade hedgåiågsarraågemaågK

gusteringar

bmitteåteå eääer ÄeräkåiågsageåteåI som kaå vara faääetI har rätt att justera siääkoreå för

särdeéaééereå för att Äeakta vissa häådeäser som éåverkar bmitteåteås hedgåiågséositioåer

eääer väseåtäigt éåverkar råderäiggaådeK

Betaäningsavbrott

Beräkåiågsageåteå kaå seåareäägga Äetaäåiåg av Äeäoéé som ska erääggas uåder särdeéaééereå

vid uéékomsteå av vissa häådeäser som stör Äeräkåiågsageåteås möjäighet att faststäääa

refereåskursEeåFEeråaF för råderäiggaåde eääer att företa sådaåa Äetaäåiågar i vaäutaå i viäkeå

sådaå Äetaäåiåg ska görasK f vissa situatioåer kaå Äeräkåiågsageåteå faststäääa reäevaåt

refereåskurs för råderäiggaåde eåäigt siå rimäiga uééfattåiåg Ebiääiges brmessenF eääer justera

siääkoreåK

särdeéaééereå ger iåte rätt utÄetaäåiåg av räåtaI och såäedes kommer särdeéaééereå iåte

geåerera åågoå fortäöéaåde räåteiåtäkt och särdeéaééereå ger iåte heääer rätt tiää utdeäåiågarK

särdepapperens status

särdeéaééereå utgör icke säkerstäääda och icke efterstäääda åtagaådeå för bmitteåteå och

raågordåas i äikhet siåsemeääaå och med samtäiga aådra åuvaraåde och framtida icke säkerstäääda

och icke efterstäääda åtagaådeå för bmitteåteå med uådaåtag för sådaåa som ges företräde

geåom tviågaåde rättK

Tiääämpäig rätt

särdeéaééereå ska vara uåderkastade och toäkas i eåäighet med tysk rättK
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Upptagande till handelC.11

aet avses att aåsökas om uéétagaåde tiää haådeä éå föäjaåde Äörs och officieääa markåad fråå

och med emissioåsdageåW kordic drowth jarket EkdjF - kordic aerivatives bxchaåge EkauF

lfficiaä iist

Beskrivning av hur värdet på Värdepapperen påverkas av värdet på
Underliggande

C.15

särdeéaééereå är iåvesteriågsiåstrumeåt som föäjer utveckäiågeå för råderäiggaådeK

särdeéaééereå har sKkK hävståågseffektK aeååa effekt iååeÄär att det Äeäoéé som Äehövs för att

iåvestera i särdeéaééereå och uééåå samma ekoåomiska deätagaåde som eå direktiåvesteriåg

i råderäiggaåde är avsevärt äägre äå vad som skuääe krävas vid eå direktiåvesteriåg i

råderäiggaådeK påäedesI deå éroceåtueääa uéégåågeå om åivåå för råderäiggaåde stigerI och

deå éroceåtueääa föräusteå om åivåå för råderäiggaåde faääerI är avsevärt högre för särdeéaééereå

äå för eå direktiåvesteriåg i råderäiggaådeK

sidareI om uåder särdeéaééereås äöétid eå ptoé-ioss eäådeäse uéékommerI så kommer

särdeéaééereå att avsäutas automatisktK bftersom eå ptoé-ioss eäådeäse uéékommer om åivåå

för råderäiggaåde är äägre äå eääer äika med eå viss förutÄestämd ÄarriärI kommer åivåå för

råderäiggaåde éåverka värdet éå särdeéaééereå och äeda tiää eå totaä föräust av iåvesteriågeåK

Förfallodag, Värderingsdag, Utövandedag, Dag för Förtida Utövande efter
Emittentens val och Stop-Loss dag

C.16

”cörfaääodageå” är deå tioåde Äaåkdageå efter avsäutaåde av särdeéaééereå efter ett utövaåde

av särdeéaééersiååehavareI avsäutaåde av bmitteåteå eääer ett automatiskt avsäutaådeK

”särderiågsdageå” Äetyder deå sista haådeäsdageå i mars varje årI med start ett år efter

emissioåsdageå och ”rtövaådedageå” Äetyder tioåde Äaåkdagar före sådaå éäaåerad

särderiågsdagK

”aag för cörtida rtövaåde efter bmitteåteås vaä” Äetyder deå dag som särdeéaééereå avsäutas

av bmitteåteåK

”ptop-ioss aag” Äetyder deå haådeäsdag éå viäkeå oefereåskurseå för ptoé-ioss Eeåäigt defiåitioå

i muåkt CKNUF faststäääs uåder särderiågséeriodeå för ptoé-ioss Eeåäigt defiåitioå i muåkt CKNUFK

AvvecklingsförfarandeC.17

särdeéaééereå kommer att avveckäas via CäeariågageåteåK

särdeéaééereå kommer att äevereras éå emissioåsdageå i utÄyte mot Äetaäåiåg av

emissioåskurseåK
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sid förfaää kommer Äetaäåiågar att effektueras av bmitteåteå tiääI eääer éå uéédrag av

Cäeariågageåteå för krediteriåg éå koåtoå för reséektive iååehavare med koåtoå hos

CäeariågageåteåK

Avkastning på VärdepapperenC.18

bfter ett rtövaåde eääer cörtida fåäöseå efter bmitteåteås vaäI kommer det Äeäoéé som förfaääer

tiää Äetaäåiåg för bmitteåteå éå cörfaääodageå E”hoåtaåtbeäoppet”F att faststäääas eåäigt föäjaåde

miåus koståader Eom åågraFW

aiffereåseå meääaå EaF deå päutäiga oefereåskurseå och EÄF caststäääeäsekurseåX muätiéäicerat

med juätiéäikatoråK

aeå päutäiga oefereåskurseå är defiåierad i muåkt CKNVK

”caststäääeäsekurseå” faststäääs éå emissioåsdageå och kommer därefter justeras éå varje

haådeäsdag uåder särdeéaééereås äöétid geåom Äeaktaåde av koståader för skaéaåde och

uéérätthåääaåde av hävståågeåI de sKkK fiåaåsieriågskoståaderåaK ciåaåsieriågskoståaderåaI

som kommer att faststäääas éå varje haådeäsdagI Äestår av eå viss refereåsåivå och eå

fiåaåsieriågsséreadK ciåaåsieriågsséread är deå åivå som faststäääs éå rimäigt sätt Ebiääiges

brmessenF av Äeräkåiågsageåteå geåom Äeaktaåde av deå uåderäiggaåde vaäutaå och rådaåde

markåadsförhåääaådeåK ciåaåsieriågsséreadeå måste startas om varje haådeäsdag och är föremåä

för eå maximaät fiåaåsieriågsséread som fiåås aågivet i de päutäiga siääkoreåK rtdeäåiågar som

utÄetaäas kommer tas med vid Äeräkåiåg av caststäääeäsekurseåK

caststäääeäsekurseå éå emissioåsdageå Äetyder reséektive Äeäoéé som framgår av taÄeääeå

åedaåK

FastställelsekursenISINNDX KortnamnSeries
pbh N NRRIMMdBMMBVinqcTNjfkfilkd lju jRlju ptockhoäm PM fådex jfkf

cuture ioåg Certificates peries A

”juätipäikator” Äetyder reséektive muätiéäikator som framgår av taÄeääeå åedaåK

MultiplikatorISINNDX KortnamnSeries
NdBMMBVinqcTNjfkfilkd lju jRlju ptockhoäm PM fådex jfkf cuture

ioåg Certificates peries A

”Beäoppet vid ptop-ioss” Äetyder ett Äeäoéé Äeräkåat av Äeräkåiågsageåteå i eåäighet med

föäjaåde formeäI miåskat med koståader Eom åågraFW

Eoefereåskurs för ptoé-ioss – caststäääeäsekursF x juätiéäikatorK

”oefereåskurs för ptop-ioss” Äetyder ett Äeäoéé faststääät av Äeräkåiågsageåteå eåäigt dess

rimäiga Äedömåiåg Ebiääiges brmessenF som det rimäiga värdet ériset för deå råderäiggaåde så

som detta faststäääs av Äeräkåiågsageåteå med häåsyå tageå tiää åivåå för råderäiggaåde uåder

särderiågsériodeå för ptoé-iossK
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”särderiågsperiod för ptop-ioss” Äetyder éeriodeå föäjaåde ptoé-ioss eäådeäseI så som

faststäääs av Beräkåiågsageåteå eåäigt deååes rimäiga Äedömåiåg Ebiääiges brmessenFI med

Äeaktaåde av äikviditeteå éå markåades avseeåde deå råderäiggaåde ochLeääer iåstrumeåt

reäaterade tiää råderäiggaåde som aåväåds av bmitteåteå för att hedga heäa eääer deäar av dess

åtagaådeå uåder särdeéaééereåK

Betaäåiågar kommer att effektueras av bmitteåteå tiääI eääer éå uéédrag avI Cäeariågageåteå för

krediteriåg éå koåtoå för reséektive iååehavare med koåtoå hos CäeariågageåteåK deåom

företagaåde av Äetaäåiågar tiääI eääer éå uéédrag avI Cäeariågageåteå kommer bmitteåteå fuäägöra

siåa Äetaäåiågsåtagaådeå för varje Äeäoéé som Äetaäas éå detta sättK bmitteåteå kaå avvika fråå

ovaåståeåde Äetaäåiågsmetod efter avgivaåde av meddeäaåde tiää särdeéaééersiååehavaråaK f

sådaå situatioå kommer Äetaäåiågar tiää särdeéaééersiååehavaråa ske éå sådaåt sätt som fiåås

aågivet i sådaåt meddeäaådeK

Slutlig ReferenskursC.19

aeå päutäiga oefereåskurseå kommer faststäääas éå särderiågsdageåI såvida iåte förtida

avsäutaåde av särdeéaééereå har skettK aet är ett Äeäoéé äika med åivåå för råderäiggaåde utaå

Äeaktaåde eveåtueääa seåare offeåtäiggjorda korrigeriågarK

Typ av Underliggande och var information om Underliggande kan erhållasC.20

qyéW iådex

”råderäiggaåde” Äetyder reséektive uåderäiggaåde som framgår av taÄeääeå åedaåK

fåformatioå om råderäiggaåde kaå erhåääas via bmitteåteå och éå bmitteåteås weÄÄéäats

wwwKrÄsÄaåkKseLmarkets Eeääer eveåtueääa ersättaåde weÄÄéäatserF och the BäoomÄerg sidor

aågivåa i taÄeääeå åedaåK

BloombergCodeUnderliggandeISINNDX KortnamnSeries
lju Yfkabu>lju ptockhoäm

PM fådex
dBMMBVinqcTNjfkfilkd lju

jR
lju ptockhoäm PM fådex

jfkf cuture ioåg
Certificates peries A

Avsnitt D – Risker

Huvudsakliga risker som är specifika för EmittentenD.2

bmitteåteå är ett verksamhetsÄedrivaåde större dotterföretag tiää oBpd och står för eå Äetydaåde

deä av de koåsoäiderade tiäägåågaråaI skuäderåa och verksamhetsresuätat för oBpdK cöäjaktäigeåI

riskfaktoreråa åedaå som reäaterar tiää oBpd och hoåceråeå kommer äveå vara reäevaåta för

bmitteåteå och bmitteåtkoåceråeåK
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● hoåceråeås verksamhet och utveckäiåg kaå éåverkas åegativt av de faktiska eääer uééfattade

förhåääaådeåa éå de gäoÄaäa ekoåomiska och fiåaåsieääa markåaderåaK

● hoåceråeå har Äetydaåde exéoåeriåg mot deå fortäöéaåde ekoåomiska kriseå i buroéaK

● hoåceråeå är verksam éå markåader som är starkt koåkurreåsutsatta och dess verksamhet

och röreäseresuätat kaå éåverkas i åegativ riktåiågK

● hoåceråeå är föremåä för éoäitisk riskK Äveå om iååeÄördeå av att pkottäaåd eveåtueäät Ääir

sjäävstäådigt fråå ptorÄritaååieå eääer iååeÄördeå av åågoå foäkomröståiåg om ptorÄritaååieås

br-medäemskaéI om åågot av detta Ääir verkäighetI iåte är möjäig att tiää fuääo förutse så kaå

det ha Äetydaåde åegativ iåverkaå för hoåceråeås verksamhetI fiåaåsieääa förhåääaådeåI

verksamhetsresuätat och framtidsutsikterK

● hoåceråeå och dess Ärittiska Äaåkdotterföretag kaå komma att utsättas för riskeå att heät

och håääet förstatäigasK

● eer jajesty’s qreasury E”ej Treasury”F Eeääer rh ciåaåciaä fåvestmeåts iimited ErhcfF éå

dess vägåarF kaå utöva Äetydaåde iåfäytaåde över hoåceråeå och varje försäag om erÄjudaåde

eääer försääjåiåg av siåa iåtresseå kaå åegativt éåverka markåadsériset éå särdeéaééereå

och reäaterade värdeéaééer emitterade av hoåceråeåK

● hoåceråeå är föremåä för aådra gäoÄaäa riskerK deåom hoåceråeås gäoÄaäa åärvaro så är

hoåceråeå exéoåerad mot risker som häräeder fråå geoéoäitiska häådeäserI så som

förekomsteå av haådeäshiåderI iméäemeåteriåg av vaäutakoåtroääer och aådra åtgärder som

vidtas av suveräåa stater som kaå hiådra ekoåomiska verksamhetsåivåer eääer

fiåaåsieriågsaktivitetsåivåerK sidare kaå oförmååäiga éoäitiskaI miäitära eääer diéäomatiska

häådeäserI väéåade koåfäikterI éaådemier och terroristattacker och hotI och reaktioåer éå

sådaåa häådeäser fråå regeriågarI åegativt iåverka éå hoåceråeås verksamhetI fiåaåsieääa

förhåääaådeå och verksamhetsresuätatK

● hoåceråeås iåtäkter och fiåaåsieääa stäääåiåg har éåverkats väseåtäigtI och dess framtida

iåtäkter och fiåaåsieääa stäääåiåg kaå fortsatt éåverkas väseåtäigtI av att värderiågeå av

tiäägåågar stäääs uåder éress éå gruåd av dåäiga markåadsförhåääaådeåK

● hoåceråeås fiåaåsieääa resuätat har väseåtäigt éåverkats och fortsätter väseåtäigt att éåverkas

av äååtagares och aådra motéarters försämrade kreditvärdighet och ytteräigare försämriågar

kaå uéékomma éå gruåd av förhärskaåde ekoåomiska och markåadsförutsättåiågar jämte

rättsäig och tiääsyåsreäaterad utveckäiågK

● särdet eääer effektiviteteå av oäika kreditskydd som hoåceråeå har köét är Äeroeåde av värdet

för de uåderäiggaåde tiäägåågaråa samt fiåaåsieääa stäääåiågar hos försäkriågsgivaråa och

motéarteråaK
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● Äådrade räåtorI vaäutakurserI kreditriskdiffereåserI oÄäigatioås-I aktie- och råvaruériserI

gruåd-I voäatiäitets- och korreäeriågsrisker och aådra markåadsfaktorer har i väseåtäig måå

éåverkat och kommer att éåverka hoåceråeås verksamhet och röreäseresuätatK

● f ptorÄritaååieå och i aådra ääåder aåsvarar hoåceråeå för att Äidra tiää ersättåiågsordåiågar

avseeåde Äaåker och aådra auktoriserade fiåaåsieääa tjäåsteföretag som iåte är förmögåa

att uééfyääa siåa åtagaådeå geåtemot kuåderK

● hoåceråeå kaå Ääi tvuågeå att äämåa ytteräigare Äidrag tiää siå éeåsioåsordåiåg om värdet éå

éeåsioåsfoådeås tiäägåågar iåte är tiääräckäigt för att täcka éoteåtieääa åtagaådeåK

● hoåceråeås förmåga att fuäägöra siåa åtagaådeå iåkäusive dess fiåaåsieriågsåtagaådeå är

Äeroeåde av hoåceråeås möjäigheter att få tiäägååg tiää äikviditetskäääor och fiåaåsieriågK

● hoåceråeås verksamhet kaå éåverkas åegativt om dess kaéitaä iåte haåteras éå ett effektivt

sätt eääer tiää föäjd av äådrade krav avseeåde eget kaéitaä eääer äikviditetK

● hoåceråeås uééäååiågskoståaderI tiäägååg tiää markåader för uééäååiåg och dess äikviditet är

i hög grad Äeroeåde av dess och deå Ärittiska stateås kreditÄetygK

● lm iåte hoåceråeå kaå emittera siääkorade B-aktier tiää ej qreasury kaå det ha Äetydaåde

åegativ éåverkaå éå hoåceråeås kaéitaäéositioåI äikviditetI verksamhetsresuätat och

framtidsutsikter

● aeå åäriågsrättsäiga Äehaådäiågeå av vissa uééskjutåa skattefordriågar som hoåceråeå

ideåtifierat är Äeroeåde av det iåte sker åågra försämriågar av dessa ur ett åäriågsrättsäigt

éerséektivK

● hoåceråeås förmåga att geåomföra siå strategiska éäaå är avhäågig av hur framgåågsrika

hoåceråeås föråyade fokuseriåg éå siåa starka käråverksamheter och éäaåeå för att Äegräåsa

Äaäaåsräkåiågeå ärK

● hoåceråeå är föremåä för oäika risker som eå föäjd av iméäemeåteriågeå av deå statsstödda

omstruktureriågséäaåeåK

● pamtäig av hoåceråeås verksamhet är föremåä för omfattaåde regäeriåg och översyåK

Betydaåde juridiska föräådriågar och föräådriågar iåom hoåceråeås huvudsakäiga områdeåI

skuääe kuååa éåverka hur hoåceråeå Äedriver siå verksamhet samt dess röreäseresuätat och

fiåaåsieääa stäääåiågK

● hoåceråeå är föremåä för iméäemeåteriåg av aktueääa och föresäagåa åtgärder och

återÄetaäåiågséäaåer som kaå äeda tiää att oäika åtgärder företas avseeåde hoåceråeås

värdeéaééerI viäket iåkäuderar avskrivåiågarI åedskrivåiågar eääer omvaådäiågar av hoåceråeås

värdeéaééerK
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● hoåceråeå är föremåä för ett aåtaä tiääsyåsreäaterade utredåiågar som éå ett Äetydaåde sätt

kaå éåverka dess verksamhetK aeå oÄeroeåde graåskåiågskommissioåeå Eqhe fådeéeådeåt

Commissioå oå BaåkiågF säutäiga raééort om koåkurreås och möjäiga strukturreformer iåom

ÄaåkÄraåscheå har godkäåts av deå Ärittiska regeriågeå som avser att iméäemeåtera

rekommeådatioåeråa tiää största deäK sidare fiåås ytteräigare försäag om att avskiäja vissa

verksamhetsområdeå och rp cederaä oeserves försäag om att tiäääméa amerikaåska

kaéitaäkravI äikviditetskrav och stärkta staådarder för soäveåstiääsyå avseeåde vissa av

hoåceråeås amerikaåska verksamheter tiääsammaås med vissa Ärittiska reformer kaå kräva

struktureääa föräådriågar av hoåceråeås verksamhetK

● hoåceråeå är föremåä för ett aåtaä tvister och tiääsyåsreäaterade utredåiågarK lfördeäaktiga

resuätat av dessa tvister och tiääsyåsreäaterade utredåiågar kaå éå ett Äetydaåde åegativt sätt

éåverka hoåceråeås verksamhetsresuätat eääer reåomméK

● särdet éå vissa fiåaåsieääa iåstrumeåt som redovisas tiää verkäigt värde faststäääs med hjääé

av fiåaåsieääa modeääer som iååefattar aåtagaådeåI Äedömåiågar och uééskattåiågar som

kaå äådras över tideå eääer i säutäådeå visa sig iåte vara riktigaK

● hoåceråeås resuätat kaå éåverkas i åegativ riktåiåg om dess goodwiää skadasK

● jöjäigheteråa att utåyttja vissa av hoåceråeå Äokförda uééskjutåa skattefordriågar är

Äeroeåde av hoåceråeås förmåga att geåerera tiääräckäig framtida ÄeskattåiågsÄar viåstK

● hoåceråeås affärsverksamheter medför iååeÄoeåde oéerativa riskerK

● hoåceråeås affärsverksamheter är starkt Äeroeåde av dess iåformatioåstekåiksystemK

● hoåceråeå kaå äida föräust om aåstäääda missköter sigK

● hoåceråeås verksamhet medför iååeÄoeåde reåommériskK

● hoåceråeå kaåske iåte äyckas äocka eääer Äehåääa högre äedåiågI viäket kaå iåÄegriéa

styreäseäedamöterI och aådra viktiga aåstäääda och deå kaå Ääi äidaåde om deå iåte äyckas

uéérätthåääa goda reäatioåer tiää siåa aåstääädaK

Huvudsakliga risker relaterade till värdepapperenD.6

sissa faktorer är väseåtäiga för att kuååa Äedöma de markåadsrisker som är förkåiééade med

särdeéaééereåK aessa iåkäuderarI meå är iåte Äegräåsade tiää föäjaådeW

EaF särdeéaééereå har koméäicerad struktur som kaå äeda tiää eå totaä föräust av iåvesteriågeåI

EÄF bå ptoé-ioss eäådeäse Eså som defiåierad i muåkt CKUF uéékommerI

EcF särdeéaééereå kaåske iåte är eå ääméäig iåvesteriåg för samtäiga iåvesterareI
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EdF värdet éå särdeéaééereå kaå fäuktueraI

EeF det kaåske iåte fiåås åågoå aådrahaådsmarkåad för särdeéaééereåI

EfF köé av särdeéaééereå som eå hedgåiåg kaåske iåte är effektivtI

EgF åtgärder företagåa av bmitteåteå kaå éåverka värdet éå särdeéaééereåI

EhF särdeéaééersiååehavare har iåga ägariåtresseå f råderäiggaådeI

EiF bmitteåteå ochLeääer Äeräkåiågsageåteå kaå justera siääkoreå som eå koåsekveås av häådeäser

som éåverkar råderäiggaådeI

EjF det kaå fiååas fördröjåiågar vid effektueriåg av avveckäiågeå av särdeéaééereåI

EkF skatter kaå Äehöva Äetaäas av särdeéaééersiååehavaråa och

EäF särdeéaééereå kaå uåder vissa omstäådigheter avsäutas av bmitteåteå före deå éäaåerade

förfaääodageåK

Aådra väseåtäiga risker förkåiééade med särdeéaééereå iåkäuderar

EaF risker förkåiééade med särdeéaééereå emitterade i demateriaäiserad formI eftersom i sådaåt

faää kommer iåte åågra eåskiäda värdeéaééer i fysisk form att emitteras och bmitteåteå har

iåte åågot aåsvar eääer ersättåiågsaåsvar för åågoå åtgärd eääer uåderäåteåhet av

CäeariågageåteåI

EÄF risker förkåiééade med arraågemaåg som iågås av särdeéaééersiååehavare med

tjäåstetiäähaådahåääare om att iååeha särdeéaééereå EförvaätararraågemaågFI eftersom i

sådaåt faää kommer särdeéaééersiååehavaråaI Ääaåd aååatI att vara exéoåerade mot

kreditriskeå hos och riskeå för faääissemaåg hos eå tredje éartI

EcF riskeå att avkaståiågeå éå eå iåvesteriåg i särdeéaééreå kommer att éåverkas av avgifter

som åsamkas särdeéaééersiååehavareI

EdF riskeå att juridiska föräådriågar kaå éåverka värdet éå särdeéaééereåI

EeF riskeå att kreditÄetyg som getts bmitteåteå eääer särdeéaééereå iåte séegäar samtäiga riskerI

EfF riskeå att juridiska iåvesteriågsÄegräåsåiågar kaå Äegräåsa iåvesteriågar i särdeéaééereåI

EgF om eå särdeéaééersiååehavare äååefiåaåsierar köé av särdeéaééer fiåås riskeå att deååe

iåte kommer kuååa återÄetaäa äåået éäus räåtaI och

EhF séecifika risker förkåiééade med iådex som råderäiggaåde tiää särdeéaééereåK
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Avsnitt E – Erbjudande

Skäl för erbjudandet och användande av intäkterE.2b

bj tiäääméäigK fåtäkteråa kommer aåväådas för viåstäådamåä och att säkra vissa riskerK

Beskrivning av villkoren för erbjudandetE.3

ptart för det éuÄäika erÄjudaådetW mäaåerat fråå NV juäi OMNP

iaådLiäåderW pverige

brÄjudaådets pammaåäagda BeäoééW

ISINNDX KortnamnSeries
dBMMBVinqcTNjfkfilkd lju jRlju ptockhoäm PM fådex jfkf cuture ioåg

Certificates peries A

Betydande intressen i emissionen/-erbjudandet inklusive intressekonflikterE.4

jed uådaåtag för bmitteåteå har iågeå éersoå iåvoäverade i emissioåeå eääer erÄjudaådet av

särdeéaééereå åågot Äetydaåde iåtresse i emissioåeå eääer erÄjudaådetK

fåtressekoåfäikter kaå uéékomma åär bmitteåteå i deååa egeåskaé eääer som Äeräkåiågsageåt

vidtar justeriågar i siääkoreå efter vissa häådeäser ochLeääer åtgärderK sid geåomföraådet av sådaåa

justeriågar kaå bmitteåteå utöva eå Äetydaåde diskretioåär Äestämmaåderätt och kaå såäedes

vara föremåä för iåtressekoåfäikterK

bmitteåteå kaå ha éåverkaå éå ÄeräkåiågI sammaåsättåiåg ochLeääer justeriåg av råderäiggaåde

viäket äveå kaå äeda tiää iåtressekoåfäikterK

sidareI bmitteåteå kaå av oäika skää utföra oäika rådgivåiågstjäåsterI effektuera egåa eääer aådras

traåsaktioåerI eääer iågå vissa Ehedgåiågs-F traåsaktioåer och iååeha äååga eääer korta éositioåer

i råderäiggaådeK pådaå aktivitet kaå äeda tiää iåtressekoåfäikterK

Uppskattade avgifter som tas ut av Emittenten eller erbjudaren från
investeraren

E.7

fåte tiäääméäigtK aet fiåås iåga uééskattade avgifter som kommer tas ut fråå iåvesterareå av

bmitteåteå eääer erÄjudareåK

pammaåfattåiåg - NT


