Final Terms
dated 17 January 2018

for

Mini Futures
(MINILONG BMW VT88)

linked to
Bayerische Motoren Werke AG
ISIN DEOOOVS0QZD9

(the "Securities")

Vontobel Financial Products GmbH

Frankfurt am Main, Germany
(the "lIssuer")

Vontobel Holding AG

Zurich, Switzerland
(the "Guarantor")

Bank Vontobel Europe AG

Munich, Germany
(the "Offeror")

These Final Terms were prepared for the purposes of Article 5 (4) of Directive 2003/71/EC and should
be read in conjunction with the Base Prospectus (including any supplements) dated 31 August 2017.
It should be noted that only the Base Prospectus (including any supplements) dated 31 August 2017
and these Final Terms together contain all the information about the Issuer, the Guarantor and the
Securities offered. The Base Prospectus, any supplements and these Final Terms are published on the
Issuer's website (https://certificates.vontobel.com) whereby the Final Terms are accessible by entry of
the respective ISIN on the page https://certificates.vontobel.com and the Base Prospectus and any
supplements thereto are directly accessible on the page https://certificates.vontobel.com under the
section <<Legal Documents>>. A summary for the specific issue is appended to these Final Terms.

The Base Prospectus dated 31 August 2017 is valid up to 5 September 2018. After this date, the Public
Offer of Securities will be continued on the basis of one or more subsequent base prospectuses (each
a "Subsequent Base Prospectus"”), if such Subsequent Base Prospectus includes the continuation of the
Public Offer of the Securities. In this case these Final Terms must be read in connection with the respective
current Subsequent Base Prospectus and all references in these Final Terms shall be references to the
respective current Subsequent Base Prospectus. Each Subsequent Base Prospectus will be published on
the website https://certificates.vontobel.com under the section ‘Legal Documents’ on the last day of the
validity of the respective current base prospectus at the latest.

These Final Terms were prepared for the purposes of the Public Offer of the Securities. The issue of the
Securities is a new issue.

Securities identification ISIN: DEOOOVSOQZD9 / WKN: VSO0QZD / Valor: 39632178 / NGM
numbers: Symbol: MINILONG BMW VT88
Total offer volume: 100,000 Securities
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I. TERMS AND CONDITIONS

The Securities are subject to General Conditions in the Base Prospectus dated 31 August 2017 (chapter
VII.1) and the corresponding Product Conditions for Mini Futures which together constitute the terms
and conditions (the "Terms and Conditions").

Issue Date 19 January 2018
Issue Size (up to) 100,000 Securities
Option Type Long
Underlying Bayerische Motoren Werke AG
Type: Bearer Share
ISIN Underlying: DE0O005190003
Bloomberg symbol: BMW GY Equity
Reference Agent: XETRA
Derivatives Exchange: Eurex
Currency: EUR
Initial Reference Price EUR 93.09
Initial Strike EUR 87.90
Adjustment Date shall be every day from Monday to Friday commencing from the Issue
Date.
Current Strike The Current Strike on the Issue Date shall correspond to the Initial Strike.

The Current Strike shall be adjusted by the Calculation Agent at the end of
each Adjustment Date.

Adjustment of the Current  The Current Strike shall be adjusted using the following formula:
Strike
(r+FS)-FL,-n

FL, =FL,+ Sy — DivF - Div

where:
FLn: Strike following the adjustment = Current Strike.
FLa: Strike before the adjustment.

r: reference interest rate: the current money market rate of interest for
overnight deposits in the Currency of the Underlying determined by the
Calculation Agent.

FS: Current Financing Spread. The "Current Financing Spread" shall
be specified on each Adjustment Date by the Calculation Agent in its
reasonable discretion in a range between zero and the Maximum Fi-
nancing Spread. For this purpose, factors such as the level of interest
rates, changes in market expectations relating to interest rates and
margin considerations may be taken into account.

n: number of calendar days between the current Adjustment Date
(exclusive) and the next Adjustment Date (inclusive).
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DivF: Dividend Factor. Means a value between 0 and 1, calculated
by the Calculation Agent in its reasonable discretion (for Securities
governed by German law in accordance with sections 315, 317 BGB)
based on the taxes or charges payable by the Calculation Agent or
companies affiliated with it on the dividends or cash distributions
equivalent to dividends distributed on that day on the relevant share or
one or several of the shares comprised in the index.

Div: Dividend Effect. Means an amount, calculated by the Calculation
Agent in its reasonable discretion (in accordance with sections 315,
317 BGB) based on the dividends or cash distributions equivalent to
dividends distributed on an Ex-Dividend Date on the relevant share.
"Ex-Dividend Date" is a day on which shares of the relevant company
for which dividends or cash amounts equivalent to dividends are to
be distributed are traded "ex dividend" on their relevant primary
exchange.

The result of the calculation shall be rounded upwards to the nearest
multiple of the rounding of the Strike. The rounding of the Strike shall be
0.0001.

Financing Spread

Maximum Financing
Spread

Ratio

Cash Amount

Base Settlement Amount

The Financing Spread on the Issue Date shall amount to 3.50%

The Maximum Financing Spread shall amount to 5.00%

0.1

The Cash Amount (section 3 of the General Conditions) shall be equal to
the difference, expressed in the Currency of the Underlying, by which the
relevant Valuation Price on the Valuation Date is higher than the Current
Strike, multiplied by the Ratio, i.e.

Cash Amount = (ValuationPrice — Current Strike) - Ratio

Not applicable

Barrier Event

Valuation Price

A Barrier Event shall occur if during the Observation Period the
Observation Price touches or is lower than the Current Stop-Loss Barrier, in
which case the Securities are exercised automatically.

If a Barrier Event occurs, the Valuation Price for the purpose of determining
the Cash Amount shall be equal to the Stop-Loss Reference Price.

The occurrence of a Barrier Event shall take precedence over exercise by
the Security Holder or termination by the Issuer. The Term of the Securities
shall end upon the occurrence of a Barrier Event.

Notice shall be given of the occurrence of the Barrier Event in accordance
with section 12 of the General Conditions.

The Valuation Price shall be the relevant rate, price or level of the
Underlying for the purpose of calculating the Cash Amount and shall be
determined as follows:
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The Valuation Price shall be, in the event of (a) exercise by the Security
Holder or (b) termination by the Issuer, the Reference Price on the
Valuation Date, or, in the event of (c) the occurrence of a Barrier Event,
the Stop-Loss Reference Price (as defined respectively in these Product
Conditions).

Initial Stop-Loss Barrier EUR 92.29
Initial Stop-Loss Buffer 4.994%
Maximum Stop-Loss Buffer 15.00%

Current Stop-Loss Barrier

Stop-Loss Barrier
Adjustment Date

Current Stop-Loss Buffer

on the Issue Date shall be equal to the Initial Stop-Loss Barrier. The Stop-
Loss Barrier shall be adjusted by the Calculation Agent with effect as of
each Stop-Loss Barrier Adjustment Date.

The Current Stop-Loss Barrier shall be determined in accordance with the
following formula and rounded up to the nearest multiple of the rounding
of the Stop-Loss Barrier:

SiL = FL, - (100 % + StLP)

StL: Current Stop-Loss Barrier.
FLn: Strike following the adjustment = Current Strike.
StLP: Current Stop-Loss Buffer.

The rounding of the Stop-Loss Barrier shall be 0.01.

shall be the first Adjustment Date of each month and every day on which
the Underlying is traded ex — i.e. without — dividend or other distributions
on the Underlying (<<Ex-Dividend Date>> of the Underlying). In the
reasonable discretion of the Calculation Agent, an adjustment may be
made if necessary on any Adjustment Date of the Securities.

The Current Stop-Loss Buffer shall be a buffer determined by the
Calculation Agent on each Stop-Loss Barrier Adjustment Date in a range
between zero and the Maximum Stop-Loss Buffer specified on the Issue
Date for the entire Term.

Observation Period

Observation Price

Type of Exercise

The Observation Period shall be every day from 19 January 2018
(inclusive).

shall mean the price of the Underlying determined and published by the
Reference Agent.

For the purpose of determining whether the Observation Price touches or
falls below the Current Stop-Loss Barrier, each determination of the price
of the Underlying by the Reference Agent during the Observation Period
shall be relevant.

American Exercise Type

Exercise Agent

shall be the Principal Paying Agent.
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Exercise Time

Address: Bank Vontobel AG,
attn: Corporate Actions,

Gotthardstrasse 43,

8002 Zurich,

Switzerland
Telephone: +41 (0)58 283 74 90
Facsimile: +41 (0)58 283 51 60

is 11:00 a.m. (Stockholm time)

Exercise Date

First Exercise Date

Minimum Exercise Number

shall mean each Business Day commencing as of the First Exercise Date
(including).

19 January 2018

1 Security

Reference Price

Stop-Loss Reference Price

Valuation Date

The Reference Price shall be the relevant rate, price or level of the
Underlying for the purpose of calculating the Cash Amount if no Barrier
Event has occurred during the Observation Period, and shall be determined
as follows:

Reference Price shall mean the closing price of the Underlying determined
and published by the Reference Agent on the Valuation Date.

shall be the relevant rate, price or level of the Underlying for the purpose
of calculating the Cash Amount if a Barrier Event has occurred during the
Observation Period, and shall be determined as follows:

The Stop-Loss Reference Price shall be an amount determined by the
Calculation Agent in its reasonable discretion (sections 315, 317 BGB)
taking into account quotations on the Reference Agent as the price of the
Underlying within a period of one (1) hour during the trading hours for the
Underlying following the occurrence of the Barrier Event. If a Barrier Event
occurs less than one (1) hour prior to the end of the trading hours for the
Underlying, that period shall be extended accordingly to the next Exchange
Day.

Valuation Date shall be

(@) in each case in the event of effective exercise by the Security Holder,
an Exercise Date on which the Security Right is exercised effectively
by the Security Holder in accordance with section 4 of the General
Conditions;

(b) in the event of ordinary termination by the Issuer, the ordinary
termination date;

(c) in the event of an Barrier Event, the day on which the Barrier Event
occured.

If (i) the Valuation Date is not an Exchange Day or (ii) in the event of

effective exercise by the Security Holder, the Exercise Notice is not received

by the Exercise Agent until after the Reference Price has been determined

by the Reference Agent on the Valuation Date, then the Valuation Date

shall be postponed to the next following Exchange Day.

Exchange Day

Right of Ordinary
Termination of the Issuer

A day on which trading in the Underlying takes place on the Reference
Agent.

The Right of Ordinary Termination of the Issuer pursuant to section 5 of
the General Conditions shall apply. The Ordinary Termination Amount shall
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Termination Cut-Off Date

First Termination Date

be calculated and paid in accordance with section 5 (3) of the General
Conditions as in the case of effective exercise.

is one (1) Business Day before the relevant Termination Date.

19 January 2018

Termination Dates

Term

Maturity Date

Settlement Currency

Currency Conversion

Registry Type

Termination Date shall be each Business Day commencing from the First
Termination Date.

The Term of the Securities shall begin on the Issue Date (inclusive) and
shall be - subject to the occurrence of a Barrier Event or to ordinary or
extraordinary termination by the Issuer — unlimited (open-end).

The Maturity Date shall be ninth (9th) Business Day after the Valuation
Date or the date on which a Barrier Event occurs.

of the Securities shall be SEK.

All cash amounts payable under the Securities shall be converted into the
Settlement Currency at the Conversion Rate.

"Conversion Rate" means the relevant conversion rate as determined by
Bloomberg L.P. for the Valuation Date and as published on the website
http://www.bloomberg.com/markets/currencies/fx-fixings around 2:00
pm (local time Frankfurt am Main).

If such a Conversion Rate is not determined or published or if the method
of calculating the Conversion Rate changes materially or the time of the
regular publication is changed by more than 30 minutes, the Calculation
Agent shall specify the Conversion Rate applicable at the time of
determination of the Reference Price on the Valuation Date in its
reasonable discretion.

Swedish Registered Securities

Minimum Trading Lot

Applicable Adjustment and
Market Disruption
Provisions

Guarantor

1 Security

The rules for adjustments and Market Disruptions for shares, securities
representing shares (ADRs or GDRs) and other dividend-bearing securities
specified in section 6 and section 7 of the General Conditions shall apply to
this Security.

Vontobel Holding AG, Zurich (the Swiss Guarantor)

Il. INFORMATION ABOUT THE UNDERLYING

The Underlying to which the Securities are linked is:

Bayerische Motoren Werke AG

Type:
Issuer:

Currency:

ISIN:

Bloomberg symbol:
Performance:

Bearer Share

Bayerische Motoren Werke (BMW) AG, Petuelring 130, D-80788
Minchen

EUR

DE0005190003

BMW GY Equity

available at www.boerse-frankfurt.de
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Information about the historical and future performance of the Underlying and its volatility can be
obtained on the Internet from the website specified above.

lll. FURTHER INFORMATION ON THE OFFER OF THE SECURITIES

1. Stock exchange listing and trading arrangements

Stock exchange listing: Application is made for the Securities to be included in the regulated
unofficial market (MTF) Nordic Growth Market (Nordic MTF Sweden).

Expected first trading date: 19 January 2018

Market Maker: Bank Vontobel Europe AG, Alter Hof 5, 80331 Munich, Germany

2. Terms of the offer

The Issue Price and the Value Date of the Securities and the start as well as the expected end of the Public
Offer are specified below.

Issue Price: SEK 5.36
Value Date: 19 January 2018
Public Offer: in Sweden starting from: 17 January 2018

The Public Offer will end with the term of the Securities or — in case that a (new) Subsequent Base
Prospectus has not been published on the website https://certificates.vontobel.com under the heading
‘Legal Documents' by the last day of the validity of the Base Brospectus or the relevant Subsequent
Base Prospectus — with expiration of the validity of the Base Prospectus or the relevant Subsequent Base
Prospectus pursuant to § 9 WpPG.

3. Reimbursements, contributions, price surcharge

There are no additional charges or commissions levied for the purchaser.

4. Publication of information after completion of the issue

With the exception of the notices specified in the Terms and Conditions, the Issuer does not intend to
publish any information after the issue has been completed.
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APPENDIX - ISSUE-SPECIFIC SUMMARY

Summaries are made up of disclosure requirements known as "Elements". These Elements are numbered
in Sections A - E (A.1 - E.7).

This summary contains all the Elements required to be included in a summary for this type of securities
and Issuer. Because some Elements are not required to be addressed, there may be gaps in the
numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities
and Issuer, it is possible that no relevant information can be given regarding the Element. In this case a
short description of the Element is included in the summary with the mention of "not applicable".

Section A - Introduction and warnings

A1 Warnings The summary should be read as introduction to the base prospectus
dated 31 August 2017, as supplemented (the "Base Prospectus” or
the "Prospectus").

Any decision to invest in the securities (the "Securities") should be
based on a consideration of the Base Prospectus as a whole, including
the information incorporated by reference together with any
supplements and the Final Terms published in connection with the
issue of the Securities.

In the event that claims relating to the information contained in the
Base Prospectus are brought before a court, the plaintiff investor
might, under the national legislation of the states of the European
Economic Area, have to bear the costs of translating the Base
Prospectus before the legal proceedings are initiated.

Vontobel Financial Products GmbH (the "Issuer") and Bank Vontobel
Europe AG (the "Offeror") and Vontobel Holding AG (the "Swiss
Guarantor") have assumed responsibility for this summary including
any translation thereof. However, Vontobel Holding AG has assumed
responsibility only with respect to the information relating to itself and
to the guarantee under Swiss law.

Those persons which have assumed responsibility for this summary
including any translation thereof, or persons responsible for the issue,
can be held liable, but only in the event that the summary is
misleading, inaccurate or inconsistent when read together with the
other parts of the Base Prospectus, or if, when read together with
the other parts of the Base Prospectus, it does not provide all the key
information required.

A2 Consent to the use | The Issuer and the Offeror consent to the use of the Base Prospectus
of the prospectus for a public offer of the Securities in Sweden ("Public Offer") (general
consent). The Issuer reserves the right to withdraw its consent to the
use of the Base Prospectus with respect to certain distributors and/or
all financial intermediaries.

Offer period for The subsequent resale and final placing of the Securities by financial
resale by financial intermediaries may take place during the Offer Period. " Offer Period"
intermediaries means the period beginning on 17 January 2018 and ending with the
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Conditions to which
consent is linked

Statement that
information about
the terms and
conditions of the
offer made by a
financial
intermediary must be
made available by

term of the Securities (see C.15) or — in case that a base prospectus
which follows the Base Prospectus has not been published on the
website https://certificates.vontobel.com under the heading 'Legal
Documents' until the last date of the validity of the Base Prospectus
— with expiration of the validity of the Base Prospectus pursuant to §
9 of the German Securities Prospectus Act (Wertpapierprospektgesetz,
"WpPG")

This consent by the Issuer and the Offeror is subject to the conditions
(i) that the Base Prospectus and the Final Terms are provided to
potential investors only together with all supplements published up
to the time of such provision and (ii) that, in making use of the Base
Prospectus and the Final Terms, the financial intermediary ensures that
it complies with all applicable laws and legal requirements in force in
the respective jurisdictions.

If the offer for the purchase of the Securities is made by a financial
intermediary, the information about the terms and conditions of the
offer must be made available by the respective financial intermediary
at the time the offer is made.

the latter
Section B - Issuer and Guarantor

B.1 Legal and The legal and commercial name of the Issuer is Vontobel Financial
commercial name Products GmbH.

B.2 Domicile, legal form, | The domicile of the Issuer is Frankfurt am Main, Germany. Its business
applicable legislation | address is: Bockenheimer LandstraBe 24, 60323 Frankfurt am Main,
and country of Germany.
incorporation The Issuer is a limited liability company (Gesellschaft mit beschrdnkter

Haftung) incorporated under German law in Germany and is
registered with the commercial register of the local court (Amtsgericht)
at Frankfurt am Main under the register number HRB 58515.

B.4b Known trends The Issuer's business is in particular affected by the economic
development, especially in Germany and Europe, as well as by the
overall conditions in the financial markets. In addition, the political
environment also affects the Issuer's business. Furthermore, possible
regulatory changes may have a negative impact on the demand or the
cost side for the Issuer.

B.5 Group structure and | The Issuer has no subsidiaries. All of the shares in the Issuer are held

position of the Issuer
within the group

by Vontobel Holding AG, the parent company of the Vontobel group
(the "Vontobel Group").
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Established in 1924 and headquartered in Zurich, the Vontobel Group
is a Swiss private bank with international activities. The Vontobel
Group provides global financial services on the basis of the Swiss
private banking tradition. The business units on which the Vontobel
Group is focused are (i) Private Banking, (ii) Asset Management and
(iii) Investment Banking.

B.9 Profit forecasts or - not applicable —
estimates A profit forecast or estimate has not been included.
B.10 Qualifications in the | - not applicable —
audit report on the | There are no such qualifications.
historical financial
information
B.12 Selected key The following selected financial information has been taken from the

historical financial
information

Issuer's audited financial statements for the financial years 2015 and
2016 which were prepared in accordance with the provisions of the
German Commercial Code (Handelsgesetzbuch) and the German Law
on Limited Liability Companies (Gesetz betreffend die Gesellschaften
mit beschrédnkter Haftung).

Balance sheet

31 December 2015
EUR

31 December 2016
EUR

Receivables from affiliated
companies (current assets)

1,169,626,706

1,351,901,297

Bank balances (current assets) 2,149,684 2,634,324
Issuance liabilities (liabilities) 1,169,260,532 1,351,709,919
Capital reserves (equity) 2,000,000 2,000,000

Total assets

1,187,984,764

1,368,192,787

Income statement

1 January to 31

1 January to 31

December 2015 December 2016
EUR EUR

Realised and unrealised gains
and losses from the issuance 100,767,626 66,703,677
business
Realised and unrealised gains
and losses from hedging -97,519,664 -62,150,137
transactions
Other operating expenses 2,489,626 3,451,117
Net income for the year 148,186 331,782
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Statement about the
Issuer's prospects

Statement about
changes in the
Issuer's position

The following selected financial information has been taken from the
Issuer's unaudited interim financial statements as at 30 June 2016 and
30 June 2017 which were prepared in accordance with the provisions
of the German Commercial Code (Handelsgesetzbuch) and the
German Law on Limited Liability Companies (Gesetz betreffend die

Gesellschaften mit beschrdnkter Haftung).

Balance sheet

30 June 2016
(EUR)

30 June 2017
(EUR)

Receivables from affiliated
companies (current assets)

1,107,242,526

1,545,988,854

Bank balances (current assets) 2,234,350 2,578,528
Issuance liabilities (liabilities) 1,107,242,526 1,545,988,854
Capital reserves (equity) 2,000,000 2,000,000

Total assets

1,124,633,854

1,5661,842,821

Income statement

1 January to 30 June

1 January to 30 June

2016 2017

(EUR) (EUR)
Realised and unrealised gains
and losses from the issuance 105,917,216 -39,310,631
business
Realised and unrealised gains
and losses from hedging -103,808,711 41,986,796
transactions
Other operating expenses 1,643,928 2,146,209
Net income for the year 67,430 144,996

There have been no material adverse changes in the prospects of
the Issuer since the reporting date for the audited annual financial
statements (31 December 2016).

- not applicable —

No significant changes have occurred in the financial or trading
position of the Issuer since the reporting date for the unaudited interim
financial statements (30 June 2017).

B.13 Recent events — not applicable —
particular-to the There have been no recent events particular to the Issuer which are to
Issuer which are to a | 3 material extent relevant to the evaluation of the Issuer's solvency.
material extent
relevant to the
evaluation of the
Issuer's solvency

B.14 Group structure and | With respect to the organizational structure, see B.5 above.

position of the Issuer
within the group/
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Dependence of the
Issuer on other
entities within the

group

- not applicable —

The Issuer has no subsidiaries. Since all of the shares in the Issuer are
held by Vontobel Holding AG, the parent company of the Von-tobel
Group, the Issuer is, however, dependent on Vontobel Holding AG.

B.15

Description of the
Issuer's principal
activities

The Issuer's principal activity is to issue securities and derivative
securities and to carry out financial transactions and auxiliary
transactions of financial transactions. Activities that require
authorisation under the German Banking Act (Gesetz (liber das
Kreditwesen) are excluded. The Issuer may furthermore conduct all
business activities that are directly or indirectly related to its main
purpose and also carry out all activities that could directly or indirectly
serve to promote the main purpose of the Issuer. The Issuer may also
set up, acquire, or dispose of subsidiaries or branches in Germany and
other countries, or acquire interests in other companies.

B.16

Interests in and
control of the Issuer

All of the shares in the Issuer are held by Vontobel Holding AG, the
parent company of the Vontobel Group. There is no control agreement
and no profit and loss transfer agreement between the Issuer and
Vontobel Holding AG.

With respect to interests in and control of Vontobel Holding AG, see
B.19 with B.16.

B.18

Description of the
nature and scope of
the guarantee

The due payment by the Issuer of all amounts payable in accordance
with the terms and conditions (the "Terms and Conditions") of the
Securities issued under the Base Prospectus is guaranteed by the
Guarantor (the "Guarantee").

The Guarantee represents an independent,
unsubordinated obligation of the Guarantor.

unsecured and

Upon first demand by the respective security holders (the "Security
Holders") and their written confirmation that an amount under the
Securities has not been paid when due by the Issuer, the Guarantor
will pay to them immediately all amounts required to fulfil the intent
and purpose of the Guarantee.

The intent and purpose of the Guarantee is to ensure that, under
all factual or legal circumstances and irrespective of motivations,
defences, or objections on the grounds of which payments may fail
to be made by the Issuer, and irrespective of the effectiveness and
enforceability of the obligations of the Issuer under the Securities, the
Security Holders receive the amounts payable on the redemption date
and in the manner specified in the Terms and Conditions.

The Guarantee represents an independent guarantee under Swiss law.
All rights and obligations arising from the Guarantee are subject in all
respects to Swiss law. The courts of law of the Canton of Zurich have
exclusive jurisdiction over all actions and legal disputes relating to the
Guarantee. The place of jurisdiction is Zurich 1.

B.19
with
B.1

Legal and com-
mercial name of the
Guarantor

The Swiss Guarantor's legal and commercial name is Vontobel Holding
AG.

B.19
with
B.2

Domicile, legal form,
applicable legislation
and country of incor-

The Swiss Guarantor is domiciled in Zurich. Its business address is:
Gotthardstrasse 43, 8002 Zurich, Switzerland.
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poration of the
Guarantor

The Swiss Guarantor is a stock corporation (Aktiengesellschaft) under
Swiss law listed on the SIX Swiss Exchange AG and was incorporated in
Switzerland. The Swiss Guarantor is entered in the commercial register
of the Canton of Zurich under register number CH-020.3.928.014-4.

B.19 Known trends The prospects of Vontobel Holding AG are influenced in context of the
with continuing business operations of the companies of Vontobel-Group,
B.4b by changes in the environment (markets, regulations), as well as by
market, liquidity, credit and operational risks usually assumed with the
launch of new activities (new products and services, new markets) and
by reputational risks. In addition to the various market factors such as
interest rates, credit spreads, exchange rates, prices of shares, prices of
commodities and corresponding volatilities, the current monetary and
interest rate policies of central banks are particularly to be mentioned
as key influence factors.
B.19 Group structure and | The Swiss Guarantor is the parent company of the Vontobel Group
with position of the which consists of banks, capital markets companies and other Swiss
B.5 Guarantor within the | and foreign companies. The Swiss Guarantor holds all of the shares in
group the Issuer.
B.19 Profit forecasts or - not applicable —
with | estimates of the A profit forecast or estimate has not been included.
B.9 Swiss Guarantor
B.19 Qualifications in the | - not applicable —
with | audit report on There are no such qualifications.
B.10 historical financial
infor-mation of the
Guarantor
B.19 Selected key his- The following selected financial information has been taken from the
with torical financial Swiss Guarantor's audited consolidated annual financial statements
B.12 information of the for the financial years 2015 and 2016 which have been prepared in

Guarantor

accordance with International Financial Reporting Standards (IFRS).

Income statement 31 December 2015 31 December 2016
CHF million CHF million
(audited) (audited)
Total operating income 988.6 1,081.1
thereof...
...net interest income 67,1 67,7
...fee and commission income 701.1 648.7
...trading income 221.4 250.0
...other income -1.0 114.7
Operating expense 764.7 759.8
thereof...
...personnel expense 528.4 484.8
...general expense 167.1 189.7
...depreciation, amortization 66.1 62.3
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...valuation adjustments,
provisions and losses

3.1

23.0

Group net profit

180.1

264.4

Balance sheet

31 December 2015

31 December 2016

CHF million CHF million
(audited) (audited)
Total assets 17,604.8 19,393.9
Sh_areholc_jers equity (excluding 14252 15141
minority interests)
Due to customers 8,775.8 9,058.5

BIS capital ratios® 31 December 2015 31 December 2016

CET 1 capital ratio (%)? 17.9 19.0
Tier 1 capital ratio (%)% 17.9 19.0
Total capital ratio (%) 17.9 19.0

Risk ratio® 31 December 2015 31 December 2016

Average Value at Risk (market
risk) (CHF million)

3.0 2.7

)

2)

3)

4)

T

The Bank for International Settlements (BIS) is the oldest international organisation
in the area of finance. It manages parts of the international foreign exchange
reserves and is thus de facto regarded as the bank of the world's central banks.
The BIS is based in Basel (Switzerland). It publishes capital adequacy requirements
and related equity ratios.

At present, the Vontobel Group's equity consists exclusively of Common Equity
Tier 1 capital.

Tier 1 capital is also referred to as core capital. It is a component of a bank's
capital and consists primarily of paid-in capital (share capital) and retained earnings
(revenue reserves, liability reserve, fund for general banking risks).

Average Value at Risk 12 months for positions in the Financial Products division
of the Investment Banking business unit. Historical simulation Value at Risk; 99%
con-fidence level; 1-day holding period; 4-year historical observation period.

he following selected financial information has been taken from

the unaudited consolidated interim financial information as of 30
June 2017 which has been prepared in accordance with International
Financial Reporting Standards (IFRS).

Income statement 6 month ending 6 month ending
30 June 2017 30 June 2016
CHF million CHF million
(unaudited) (unaudited)
Total operating income 5175 496.8
thereof...
...net interest income 34.7 39.6
...fee and commission income 333.6 328.1
...trading income 143.5 119.1
...other income 5.7 10.0
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Statement about the
Guarantor's
prospects

Statement about
changes in the
Guarantor's position

Operating expense 395.0 3671
thereof...
...personnel expense 262.1 238.6
...general expense 101.8 93.7
...depreciation, amortization 29.7 29.9
...valuatl_op adjustments, 14 4.9
provisions and losses
Group net profit 101.5 105.7
Balance sheet 30 June 2017 30 June 2016
CHF million CHF million
(unaudited) (unaudited)
Total assets 21,166.1 18,389.9
Shareholders equity (excluding 15157 14104
minority interests)
Kundenausleihungen 2,925.2 2,359.2
Due to customers 9,638.0 8,720.1

BIS capital ratios™

CET1-capital ratio (%) 19.3 18.3

CET1 capital (CHF m) 1,088.4 976.8

Total risk weighted positions

(CHF m) 5,636.0 5,348.0
Risk ratio2 30 June 2017 30 June 2016

Average Value at Risk (market 25 28

risk) (CHF million)

1) At present, Vontobel's equity consists exclusively of Common Equity Tier 1 capital.
Calculations are based on the fully applied Basel Il framework.

2 Average Value at Risk (6 months) for positions in the Financial Products division of
the Investment Banking business unit. Historical simulation of Value at Risk; 99%
confidence level; 1-day holding period; 4-year historical observation period.

There have been no material adverse changes in the prospects of the
Swiss Guarantor since the reporting date for the most recent audited
annual financial statements (31 December 2016).

- not applicable —

No significant changes have occurred in the financial or trading
position of the Guarantor since the reporting date for the unaudited
interim financial statements (30 June 2017).
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B.19 Recent events — not applicable —
with particular to the There have been no recent events particular to the Swiss Guarantor
B.13 | Guarantor which are | hich are to a material extent relevant to the evaluation of the Swiss
to a material extent | Guarantor's solvency.
relevant to the
evaluation of the
Guarantor's solvency
B.19 Group structure and | The Swiss Guarantor is the parent company of the Vontobel Group.
with position of the With respect to other aspects of the organisational structure, see B.19
B.14 Guarantor within the | with B.5 above.
group/
dependence of the | The business activities of the Swiss Guarantor are therefore affected in
Guarantor on other | particular by the situation and activities of the operating (consolidated)
entities within the Vontobel companies.
group
B.19 Description of the Pursuant to Article 2 of the Articles of Association, the object of
with principal activities of | Vontobel Holding AG is to invest in companies of all types in
B.15 the Guarantor Switzerland and abroad. The Company may acquire, encumber and
sell property in Switzerland and abroad. It may also transact any
business that may serve to realise its business objective.
The Vontobel Group is a Swiss private banking group with
international activities headquartered in Zurich. It specialises in asset
management for private and institutional clients and partners and
carries out its activities in three business units, Private Banking,
Investment Banking and Asset Management.
B.19 Interests in and The major shareholders of Vontobel Holding AG (community of heirs
with control of the of Dr Hans J. Vontobel (Hans Dieter Vontobel, Regula Brunner-
B.16 Guarantor Vontobel, Kathrin Kobel-Vontobel), Vontrust AG, other family
shareholders, Vontobel Foundation, Pellegrinus Holding AG, Vontobel
Holding AG and executive members) are parties to a pooling
agreement. As of 31 December 2016, 45.8% of all shares of Vontobel
Holding AG issued are bound by the pooling agreement.
Section C - Securities
CA1 Type and class of the | The Securities are Long Mini Futures.

securities, securities
identification
numbers

The Securities are tradable. The level of the Cash Amount (see Element
C.15 below) depends on the performance of the Underlying (see
Elements C.15 and C.20 below).

Form of the Securities

The Securities will be in dematerialised form and will only be evidenced
by book entries in the system of the Central Securities Depository
(as defined below) for registration of securities and settlement of
securities transactions in accordance with Chapter 4 of the Swedish
Financial Instruments Accounts Act (lag (1998:1479) om
vdrdepapperscentraler och kontoféring av finansiella instrument) (the
"SFIA Act") to the effect that there will be no certificated securities.
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Central Securities Depository

Euroclear Sweden AB, Klarabergsviadukten 63, Box 191, SE-101 23
Stockholm, Sweden

Securities identification numbers

ISIN: DEOOOVS0QZD9
WKN: VvS0QzD
Valor: 39632178
NGM Symbol: MINILONG BMW VT88
C.2 Currency of the issue | The currency of the Securities is SEK (the "Settlement Currency").
C5 Description of any - not applicable -
restrictions on the Each Security is freely transferable in accordance with applicable law
transfgrablllty of the | 3ng any rules and procedures for the time being of any clearing system
securities through whose books such Security is transferred.
C.8 Description of the Redemption on exercise or termination

rights attached to
the securities
including ranking
and limitations to
those rights

The Securities grant the Security Holder the right to require the Issuer
to redeem the Securities on exercise or termination by the payment of
a Cash Amount, as described in C.15.

Governing law

The form and content of the Securities as well as all rights and
obligations of the Issuer and of the Security Holders are determined in
accordance with German law, except that the registration of Swedish
Registered Securities is governed by Swedish law.

The form and content of the Swiss Guarantee and all rights and
obligations arising from it are determined in accordance with Swiss
law.

Ranking of the Securities

The obligations arising from the Securities constitute direct and
unsecured obligations of the Issuer that rank pari passu in relation to
one another and in relation to all other unsecured and unsubordinated
obligations of the Issuer, with the exception of obligations that have
priority due to mandatory statutory requirements.

Limitations to the rights

In accordance with the Terms and Conditions, the Issuer may make
adjustments upon the occurrence of defined events in order to reflect
relevant changes or events relating to the respective Underlying (as
defined in Element C.20 below), or may terminate the Securities
extraordinarily. In the case of an extraordinary termination, all
investors' rights as described above cease to exist and there is the risk
that the extraordinary termination amount may be zero (0).

In the event that a market disruption occurs, there may be a delay
in valuing the Security in relation to the Underlying, and this may
affect the value of the Securities and/or delay the payment of the Cash
Amount. In such cases, the Issuer may, in its reasonable discretion,
determine a rate, level or price for the Underlying that is relevant for
the purposes of valuing the Securities.
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The Issuer has the right to terminate all of the Securities ordinarily by
the payment of the ordinary termination amount (which is calculated
in the same way as the Cash Amount) and to end the term of the
Securities.

c.11 Admission to trading | — not applicable —
on a regulated An admission of the Securities to trading on a regulated market or
market or other other equivalent markets is not intended.
equivalent markets
Application will be made for the Securities to be only included in the
regulated unofficial market of the following exchanges:
Exchange: Market segment:
Nordic Growth Market Nordic MTF Sweden
The date on which the Securities are expected to be included in
trading is 19 January 2018.
C.15 Description of how | The Securities have a derivative component, i.e. they are financial

the value of the
investment is
affected by the value
of the underlying
instrument

instruments whose value is derived from the value of another
reference instrument (the "Underlying"). Investors are able to
participate in the performance of an Underlying, without purchasing
the relevant Underlying.

Mini Futures of the Option Type "Long" are Securities which enable
the Security Holder to participate in the rise of the Underlying on a
leveraged basis.

Cash Amount

Mini Futures do not have a fixed Term and therefore do not grant
the Security Holder the right to payment of the Cash Amount on
a particular date, specified in advance at the time of issue. The
calculation and (subsequent) payment of the Cash Amount or
termination amount takes place — subject to the occurrence of a
Barrier Event (as defined below) in the meantime — when the Security
Holder exercises the Securities effectively or when the Issuer
terminates the Securities early.

The occurrence of a Barrier Event depends on the performance of the
Underlying.

The key factor affecting the level of the Cash Amount is the amount
by which the relevant rate, level or price of the Underlying on the
Valuation Date (known as the Valuation Price, see C.19) is higher than
the Strike.

In the case of Mini Futures it should be noted that, in accordance
with certain rules, some of the Product Features, including the Strike
among others, are subject to adjustment. The calculation of the Cash
Amount described below therefore always relates to the current Strike
applicable at the particular time. Consequently, the level of the
respective Cash Amount is based on the amount by which the
Valuation Price is higher than the current Strike.

The respective Ratio must also be included in the calculation of the
Cash Amount, i.e. expressed as a formula:

Cash Amount = (Valuation Price - Current Strike) x Ratio.
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If a Barrier Event has not occurred, the relevant rate, level or price of
the Underlying on the Valuation Date (so-called Reference Price, see
C.19) is used as the Valuation Price for the purpose of calculating the
Cash Amount.

Early redemption on the occurrence of a Barrier Event

A "Barrier Event" occurs if the Observation Price touches or falls
below the Stop-Loss-Barrier during the Observation Period. The Stop-
Loss-Barrier is also subject to regular adjustment with the result that
the occurrence of a Barrier Event always depends on the respective
current Stop-Loss-Barrier. A single occasion on which the Observation
Price touches or falls below the current Stop-Loss Barrier is sufficient
to trigger a Barrier Event. While the Cash Amount is calculated using
the same formula (shown above), the Valuation Price is replaced
by the Stop-Loss Reference Price (see C.19) determined by the
Calculation Agent in its reasonable discretion. The possibility cannot
be excluded that the Cash Amount, especially in the case of a rapidly
falling price of the Underlying, may be zero. Upon the occurrence
of a Barrier Event, the Term of the Securities ends early without
any further action by the Security Holder. The occurrence of such
a Barrier Event generally takes precedence over the exercise or
termination of the Securities.

Regular adjustment of the Strike and of the Stop-Loss Barrier

In the case of Mini Futures, the Strike and the Stop-Loss Barrier of the
Securities may change on specified adjustment dates in accordance
with a certain adjustment logic, whereby both are normally increased
(current Strike, current Stop-Loss Barrier). Consequently, as a rule the
current Strike is continually rising simply due to the passage of time,
which has a negative effect on the value of the Securities since the
difference between price of the Underlying and the current Strike
becomes smaller.

Option Type: Long

Underlying: Bayerische Motoren Werke AG
(for more details, see C.20)

Ratio: 0.1

Initial Strike: EUR 87.90

Type of Exercise: American Exercise Type

Exercise Date(s): each Business Day commencing as of 19
January 2018 (including)

Term: unlimited (open-end)

Valuation Date: (a) in the event of an exercise, an exercise

date on which the Securities are
exercised effectively;

(b) in the event of ordinary termination by
the Issuer, the ordinary termination
date;

(c) in the event of an Barrier Event, the
day on which the Barrier Event
occured.

Page 12 of the issue specific summary




Initial Stop-Loss EUR 92.29
Barrier:

Observation Price: the price of the Underlying determined and
published by the Reference Agent

Observation Period:  every day from the 19 January 2018
(inclusive).

See also the issue-specific information under C.16.

C.16

Expiration or
maturity date

Valuation Date: see C.15

Maturity Date: ninth (9th) business day following the
Valuation Date or the date on which a
Barrier Event (see C. 15) occurs.

c.17

Description of the
settlement procedure

Amounts due are calculated by the Calculation Agent and made
available to the Central Securities Depository by the Issuer on the
Maturity Date via the Paying Agents for onward transfer to the
respective custodian banks for the purpose of crediting the Security
Holders. The Issuer shall thereupon be released from all payment
obligations.

If a due payment is required to be made on a day that is not a Business
Day, the payment may be postponed until the next following Business
Day.
Calculation Agent: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Switzerland
Paying Agents: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Switzerland

Bank Vontobel Europe AG, Alter Hof 5,
80331 Munich, Germany; and

Svenska Handelsbanken AB (publ), SE-106
70 Stockholm, Sweden

Cc.18

Description of
redemption for
derivative securities

The Securities are redeemed — subject to the occurrence of a Barrier
Event — by the payment of the Cash Amount. Further details of the
timing of redemption and how the amount is calculated can be found
under C.15 to C.17.

The Cash Amount is converted into the Settlement Currency of the
Securities on the Valuation Date in accordance with the relevant
conversion rate.

If the Cash Amount that has been determined is not positive or if
the Securities expire worthless immediately following a Barrier Event
(see C.15), the Issuer will arrange for the Securities to be de-registered
for no value, which represents a total loss for the Security Holder in
economic terms.

C.19

Exercise price/ final
reference price of the
underlying

The level of the Cash Amount depends on the Valuation Price of the
Underlying. If a Barrier Event (see C.15) occurs, the Valuation Price is
the Stop-Loss Reference Price; if a Barrier Event has not occurred, the
Reference Price of the Underlying on the Valuation Date serves as the
Valuation Price.
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The Stop-Loss Reference Price is an amount determined by the
Calculation Agent in its reasonable discretion as the price of the
Underlying within a period of one hour following the occurrence of
the Barrier Event.

Reference Price shall mean the closing price of the Underlying
determined and published by the Reference Agent on the Valuation
Date.

C.20 Description of the The Underlying to which the Securities are linked is:
underlying and Bayerische Motoren Werke AG
where mformafuon Type: Bearer Share
on the underlying _
can be found Issuer: Bayerische Motoren Werke (BMW) AG,
Petuelring 130, D-80788 Miinchen
Currency: EUR
ISIN: DEO005190003
Reference Agent: XETRA
Bloomberg symbol: BMW GY Equity
Performance: available at www.boerse-frankfurt.de
Information about the historical and future performance of the
Underlying and its volatility can be obtained on the Internet from the
website specified above.
Section D - Risks
D.2 Key information on | Insolvency risk of the Issuer

the key risks relating
to the Issuer and the
Guarantor

The investors are exposed to the risk of the insolvency and therefore
the illiquidity of the Issuer. There is therefore a general risk that the
Issuer will be unable to fulfil all or some of its obligations arising
from the Securities. In this event there is a threat of financial loss up
to and including a total loss, irrespective of the performance of the
Underlying.

The Securities are not covered by a deposit protection scheme.
Furthermore, the Issuer is also not a member of a deposit protection
fund or similar protection system, which would reimburse the Security
Holders' claims in full or in part if the Issuer became insolvent.

For this reason, investors should take into consideration the
creditworthiness of the Issuer when making their investment decisions.
The lIssuer's liable share capital amounts to only EUR 50,000. A
purchase of the Securities therefore exposes the investor to a
significantly greater credit risk than in the case of an issuer with a
higher level of capital resources.

The Issuer enters into OTC hedging transactions (hedging transactions
negotiated individually between two parties) exclusively with other
companies within the Vontobel Group. As a result of this lack of
diversification, the Issuer is exposed to cluster risk with respect to
the possible insolvency of its counterparties, which would not be the
case with a more widely diversified selection of contractual partners.
llliquidity or insolvency on the part of companies affiliated to the Issuer
could therefore result directly in the illiquidity of the Issuer.
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Market risk of the Issuer

A difficult macroeconomic situation may lead to a lower issue size
and have a negative impact on the Issuer's results of operations. In
this regard, the general market performance of securities depends in
particular on the performance of the capital markets, which is in turn
influenced by the general situation of the global economy and the
economic and political framework in the respective countries (known
as market risk).

Insolvency risk of the Guarantor

The investor bears the risk of the insolvency of the Guarantor. There
is a general risk that the Guarantor will be unable to fulfil all or
some of the obligations arising under the guarantee undertaking.
For this reason, investors should take into consideration not only the
creditworthiness of the Issuer, but also the creditworthiness of the
Guarantor when making their investment decisions.

The Swiss Guarantor is not a member of a deposit protection fund or
similar protection system, which would reimburse the Security Holders'
claims in full or in part if the Swiss Guarantor became insolvent.

Risks associated with potential reorganization and settlement
procedures

German and Swiss laws and regulations, respectively, grant the
respective competent authority extensive powers and discretionary
powers in the case of reorganization and settlement procedures of
banks and parent companies of financial groups established under the
respective national laws, such as Bank Vontobel Holding AG, Zurich,
Switzerland (the Swiss Guarantor) and Bank Vontobel Europe AG,
Munich, Germany (the German Guarantor).

In the case such procedures are initiated, this may have a negative
impact on the market price of the Securities and may result in the
non-payment or only partial payment of the amounts due under the
Guarantee.

Business risks relating to the Guarantor

The Guarantor's business is influenced by the prevailing market
conditionsand the impact they have on the operating (consolidated)
Vontobel companies. The factors influencing the Guarantor's business
may be caused by general market risks arising as a result of
unfavourable movements in market prices, such as interest rates,
exchange rates, share prices, commodity prices and the related
volatilities, and have a negative impact on the valuation of the
underlyings and/or derivative financial products.

The Guarantor's financial condition may also be impacted by liquidity
bottlenecks that may be caused, for example, by cash outflows when
loan commitments are drawn down or when it is not possible to renew
deposits, with the result that the Guarantor might be temporarily
unable to meet short-term financing requirements.

Page 15 of the issue specific summary




D.3
D.6

Key information on
the key risks relating
to the securities/
Risk of total loss

Risk of loss due to dependence on the performance of the Underlying
The Securities are financial instruments whose value is derived from
the value of another reference instrument, the "Underlying". There is
no guarantee that the performance of the Underlying will match the
investor's expectations. If the Underlying moves in a direction that is
unfavourable for the investor, there is a risk of loss up to and including
a total loss.

In the case of Securities of the Long Type, a fall in the rate, price or
level of the Underlying is to the disadvantage of the investor.

The effect of the Underlying on the value and redemption of the
Securities is described in detail under C.15. The Securities are complex
investment instruments. Investors should therefore ensure that they
understand how the Securities function (including the structure of the
Underlying) and the Terms and Conditions of the issue.

Leverage effect

Only a small amount of capital must be employed in comparison with
a direct investment in the Underlying, resulting in a leverage effect.
A change in the Underlying generally results in a disproportionate
change in the price of the Securities. Consequently, these Securities
entail disproportionate risks of loss if the Underlying moves in a
direction that is unfavourable from the point of view of the investor.

Dependence of redemption on the occurrence or non-occurrence of a
Barrier Event

If a Barrier Event occurs as a result of the price of the Underlying
reaching or falling below a threshold (Stop-Loss Barrier) which is
subject to change during the Term, the Securities become due and
are settled prior to the normal Maturity Date. In this event, a minimal
payment may be made; but in the worst case, the Securities may also
expire worthless which regularly means the economical total loss for
the Security Holder..

Risk of ordinary termination and early redemption by the Issuer

The Issuer has an ordinary right of termination, and the investor
herefore faces the risk that the Issuer may terminate and redeem the
Securities at a time at which the investor would not otherwise have
sold or exercised the Securities. This may result in the investor not
achieving the desired return and may entail a loss up to and including
a total loss. The Issuer also has extraordinary rights of termination
involving the same risks for investors as in the case of ordinary
termination.

Market price risks

The price of a Security depends primarily on the price of the respective
Underlying to which it is linked, but does not normally mirror changes
in the price of the Underlying exactly. All of the positive and negative
factors affecting an Underlying are therefore also reflected in principle
in the price of the Security.

The value and therefore the price of the Securities may perform
negatively. This may be mainly caused — as described above — by
the performance of the Underlying and, depending on the respective
Security, other factors affecting price (such as the volatility, the
general development of interest rates, a deterioration in the Issuer's
credit rating and the performance of the economy as a whole).
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Option risks with respect to the Securities

The Securities are derivative financial instruments incorporating an
option right which may therefore have many features in common with
options. Transactions with options may involve a high level of risk.
An investment in the Securities may be subject to very pronounced
fluctuations in value and in some circumstances the embedded option
will be completely worthless on expiry. In this event, the investor may
lose the entire amount invested in the Securities.

Correlation risks

Correlation denotes the extent to which it was possible to establish
a specific dependence between an Underlying and a particular factor
(such as changes in another Underlying or in an index) in the past.
If, for example, an Underlying regularly responds to a change in a
particular factor by moving in the same direction, a high positive
correlation can be assumed. A high positive correlation means that
the Underlying and the particular factor move in the same direction
to a very high degree. Where there is a high negative correlation,
the Underlying moves in exactly the opposite direction. Against this
background, it may be the case that an Underlying which can be
fundamentally assessed as positive produces a performance that is
unfavourable for the investor as a result of a change in the basic data
relating to the relevant sector or country.

Volatility risk

An investment in Securities or Underlyings with a high volatility is
fundamentally more risky than an investment in Securities or
Underlyings with low volatility since it entails greater potential for
incurring losses.

Risks relating to historical performance

The performance of an Underlying or of a Security in the past is not
an indicator of its performance in the future.

Since the Securities do not provide any current income (such as
interest or dividends), investors must not assume that they will be able
to use such current income to service any loan interest falling due
during the term of the Securities.

Transactions designed to exclude or limit risk

Investors may not be able to hedge adequately against the risks
associated with the Securities.

Inflation risk

Inflation has a negative effect on the real value of assets held and on
the return generated in real terms.

Risks due to the economic cycle

Losses from a fall in prices may arise because investors do not take the
cyclical performance of the economy with its corresponding upward
and downward phases into account, or do not do so correctly, when
making their investment decisions and consequently make
investments, or hold or sell Securities, at phases of the economic cycle
that are unfavourable from their point of view.
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Psychological market risk

Factors of a psychological nature may also have a significant influence
on the price of the Underlyings and therefore on the performance of
the Securities. If, through such effect, the price of the Underlying or
of its Reference Instrument is affected to the contrary of the market
expectations of the investor, the investor may suffer a loss.

Risks relating to trading in the Securities, liquidity risk

The Market Maker (as defined in E.4) undertakes to provide bid and
offer prices for the Securities pertaining to an issue subject to regular
market conditions.

In the event of extraordinary market conditions or extremely volatile
markets, the Market Maker will not provide any bid and offer prices.
However, even in the case of regular market conditions, the Market
Maker does not assume any legal responsibility towards the Securities
Holders to provide such prices and/or that such prices provided by the
Market Maker are reasonable.

Thus, potential investors must not assume that it will be possible to
sell the Securities during their term and must in any case be prepared
to hold the Securities until the next Exercise Date to redeem the
Securities in accordance with the Terms and Conditions (by submitting
an exercise notice).

Risks relating to the price determination of the Securities and the
effect of transaction costs and commissions

The Issue Price (as defined in E.3) and the selling price for the
Securities quoted in the secondary market may include a premium
over the original mathematical value of the Securities (so-called fair
value) that is not apparent to the investor. This margin and the
actuarial value of the Securities is determined by the Issuer and/or
Market Maker at its own discretion on the basis of internal pricing
models and a number of other factors. These factors include inter alia
the following parameters: actuarial value of the Securities, price and
volatility of the Underlying, supply and demand with regard to the
Securities, costs for risk hedging, premium for risk assumption, costs
for structuring and distribution of the Securities, commissions, if any,
as well as licence fees or management fees, if any.

For the aforesaid reasons, the prices provided by the Market Maker
may deviate from the actuarial value of the Securities and/or the price
to be expected from a commercial perspective.

Risk relating to the taxation of the Securities

The payment of taxes, levies, fees, deductions or other amounts
incurred in connection with the Securities is the responsibility of the
respective Security Holder and not of the Issuer. All payments made
by the Issuer may be subject to taxes, levies, fees, deductions or other
payments required to be made, paid, withheld or deducted.

Risks relating to the effect of hedging transactions by companies of
the Vontobel Group

Hedging and trading transactions performed by the Issuer and by
companies of the Vontobel Group involving an Underlying of the
Securities may have a negative impact on the value of the Securities.
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Risks in connection with adjustments, market disruptions, ex-
traordinary termination and settlement

The Issuer may make adjustments to take account of relevant changes
or events in relation to the respective Underlying. The possibility
cannot be excluded in this context that an adjustment may prove to
be disadvantageous for the investor. The Issuer may also be entitled to
terminate the Securities extraordinarily. In the case of an extraordinary
termination, all investors' redemption rights cease to exist and there is
the risk that the extraordinary termination amount may be zero (0). In
the least favourable case, a total loss of the capital invested may occur.

Risks with respect to potential conflicts of interest

Conflicts of interest may exist among the companies of the Vontobel
Group which may have a negative impact on the value of the
Securities. The principal possible conflicts of interest are set out under
E.4.

Information risk

There is a possibility that investors may make incorrect decisions
because of missing, incomplete or incorrect information, which may
be outside the Issuer's control.

Currency risk
Potential investors should be aware that an investment in the
Securities is associated with exchange rate risks since the rate of
exchange between the currency of the Underlying and the Settlement
Currency of the Securities may move in a direction that is to their
disadvantage.

If the Settlement Currency of the Securities is different from the
domestic currency of the investor or the currency in which an investor
wishes to receive payments, potential investors bear exchange rate
risks.

Interest rate risk

An investment in the Securities entails an interest rate risk as a result
of fluctuations in the rate of interest payable on deposits in the
Settlement Currency of the Securities. This may have an negative
impact on the value of the Securities.

Risk relating to the level of the Cash Amount in the event of
termination by the Issuer or on exercise by the Security Holder

If the value of the Underlying falls, Mini Futures of the Long type in-
volve a risk of loss depending on the price of the Underlying. A total
loss will occur if the Reference Price for the purpose of calculating
the redemption (i.e. the Cash Amount upon exercise by the Security
Holder or the Ordinary Termination Amount in the event of ordinary
termination by the Issuer) reaches or falls below the Strike.

Risk of early repayment due to a Barrier Event

The Securities may fall due for repayment early during the term
without any further action by the investor, namely due to the
occurrence of a "Barrier Event".

If such a Barrier Event occurs, the implications for the investor,
depending on the nature of the Security, are as follows:
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The Calculation Agent will determine the relevant price of the
Underlying (the "Stop-Loss Reference Price") for the purpose of de-
termining the Cash Amount in its reasonable discretion. For the
investors, there is nevertheless the risk (especially in the case of a
rapidly falling or rapidly rising price of the Underlying) that the Cash
Amount will be zero (0) and that they will therefore incur a total loss.

A Barrier Event occurs if the Observation Price reaches or falls below
(Call or Long type) or reaches or rises above (Put or Short type) the
relevant Barrier in each case during the Observation Period. Investors
must always bear in mind that even if the price of the Underlying
reaches or falls below (Call or Long type) or reaches or rises above
(Put or Short type) the Barrier only on a single occasion, this will
result in the early repayment of the Securities.

Moreover, investors should be aware in this connection that -
depending on the trading hours for the Underlying — a Barrier Event
can also occur outside the local trading times.

Risk due to the continual adjustment of the Strike and of the Stop-
Loss Barrier

As a general rule the Strike is continually rising (Call or Long type)
or falling (Put or Short type) during the term of the Securities. The
(respective current) Strike changes in accordance with the (respective)
current financing spread and — depending on the particular Underlying
— the reference rate of interest determined by the Calculation Agent. If
the price of the Underlying remains unchanged at the same time, the
Securities will fall in value with each day of their term.

Risk of early repayment due to ordinary termination

The Terms and Conditions of the Securities provide for the possibility
of ordinary termination by the Issuer. While the Issuer will repay
an amount in such cases that is calculated analogously to the Cash
Amount, investors can nevertheless not assume that their Securities
will have any value at that time or will be showing a positive return.
In particular, investors cannot assume that the value of the Securities
will develop in line with their expectations at the right time up to the
Termination Date.

Risk of total loss

The Securities are particularly risky investment instruments, which
combine features of derivatives transactions with those of leveraged
products. The Securities are therefore associated with disproportionate
risks of loss (risk of total loss). If a loss arises, it will consist of the
price paid for the Security and the costs incurred, such as custodian
fees or brokerage and/or stock exchange commissions. This risk of loss
exists irrespective of the financial condition of the Issuer and of the
Guarantor.

There is no provision for regular distributions, payments of interest
or a minimum repayment amount. The loss of capital may be
substantial with the result that in certain circumstances investors
may suffer a total loss of their investment.
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Section E — Offer

E.2b Reasons for the offer | The Issuer is free to use the proceeds from the issue of the Securities.
and use of proceeds | The use of such proceeds is solely for the purpose of making profits
and / or hedging certain risks of the Issuer. In no event shall the
Issuer be obliged to invest the proceeds from the Securities into the
underlying asset or other assets.
E.3 Description of the Issue Price: SEK 5.36
terms and conditions | |ssue Date: 19 January 2018
of the offer Value Date: 19 January 2018
Offer Size: 100,000 Securities
Minimum Trading Lot: 1 Security
Public Offer: in Sweden 17 January 2018
starting from:
The Issue Price of the Securities was determined by the Market Maker.
E.4 Interests that are Conflicts of interest may exist among the companies of the Vontobel

material to the issue/
offer (including
conflicts of interest)

Group that may have a negative effect on the value of the Underlying
and therefore the value of the Securities.

Trading transactions relating to the Reference Instrument

During the term of the Securities, the companies of the Vontobel
Group may be involved in trading transactions, for their own account
or for a customer's account, that directly or indirectly relate to the
Reference Instrument. The companies of the Vontobel Group may
also become counterparties in hedging transactions relating to the
Issuer's obligations arising from the Securities. Such trading or hedging
transactions may have a negative impact on the value of the Reference
Instrument and thus have a negative impact on the Underlying and
the value of the Securities.

Exercise of other functions by companies of the Vontobel Group

The Issuer and other companies of the Vontobel Group may also
exercise other functions in relation to the Securities, e.g. as calculation
agent and/or as market maker. Such function may enable the Issuer
and/or other companies of the Vontobel Group to determine the
composition of the Underlying or to calculate its value. These
functions may also lead to conflicts of interest, both among the
respective companies of the Vontobel Group and between these
companies and the investors, in determining the prices of the
Securities and in making other associated determinations.

Activity as Market Maker for the Securities

Bank Vontobel Europe AG will act as market maker (the "Market
Maker") for the Securities. Through such liquidity providing activities,
the Market Maker — supported by other companies of the Vontobel
Group — will determine the price of the Securities on the basis of
internal pricing models and a number of other factors.

As a result, the prices set by the Market Maker may differ significantly
from the fair value of the Securities or the value they would be
expected to have in economic terms at a particular point in time. In
addition, the Market Maker may at any time revise the method it uses
to determine the prices quoted, e.g. by widening or narrowing the
spreads between bid and offer prices.
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Payment of commissions, own interests of third parties

In connection with the placing and/or the Public Offer of the
Securities, the Issuer or other companies of the Vontobel Group may
pay commissions to third parties. It is possible that these third parties
may pursue their own interests in the course of making an investment
decision or investment recommendation.

E.7

Estimated expenses
charged to the
investor by the Issuer
or the Offeror

- not applicable —

The investor may purchase the Securities at the Issue Price or at the
selling prices quoted by the Market Maker during the term of the
Securities. These prices include all costs incurred by the Issuer, Offeror
and Market Maker for the issue and distribution of the Securities (e.g.
sales and distribution costs, structuring and hedging costs, including a
profit margin).

No further expenses will be charged to the investor by the Issuer or
the Offeror beyond the Issue Price or the purchase price.

Details of any transaction costs should be requested from the relevant
sales partner or from the investor's house bank or broker.
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BILAGA - EMISSIONSSPECIFIK SAMMANFATTNING

Sammanfattningar bestar av informationskrav som kallas "Element". Elementen ar numrerade i avsnitten
A-E (A.1-E.7).

Den har sammanfattningen innehaller alla Element som ska inga i en sammanfattning for dessa sorters
vardepapper och Emittent. Eftersom det inte kravs att vissa Element behandlas kan det forekomma
luckor i numreringen av Elementen.

Aven om det krivs att ett Element ska ingd i sammanfattningen pa grund av den aktuella typen av
vardepapper eller Emittent, ar det mojligt att ingen relevant information finns att ge om det specifika
Elementet. | sa fall ges en kort beskrivning av Elementet i sammanfattningen, med angivelsen "ej

Avsnitt A - Inledning och varningar

Sammanfattningen ska lasas som en inledning till grundprospektet
som &r daterat 31 augusti 2017, jamte ytterligare bilaga (" Grundpro-
spektet" eller "Prospektet").

Varje beslut att investera i Vardepapperen ("Vardepapperen") ska ba-
seras pa en bedémning av Grundprospektet i sin helhet, inklusive den
information som inférlivats genom hénvisning samt eventuella bilagor
och de Slutliga Villkor som publiceras i samband med emissionen av
Vardepapperen.

Om krav med anknytning till information som ingar i detta Grund-
prospekt hamnar infér domstol, kan kdranden enligt den nationella
lagstiftningen i medlemsstaterna inom Europeiska ekonomiska samar-
betsomradet dldggas att bekosta dversdttningen av Grundprospektet
innan rattsprocessen inleds.

Vontobel Financial Products GmbH ("Emittenten") och Bank Vontobel
Europe AG ("Anbudsgivaren") och Vontobel Holding AG (den
"Schweiziska Garantigivaren") har patagit sig ansvaret fér samman-
fattningen, inklusive varje 6versdttning av densamma. Daremot har
Vontobel Holding AG enbart patagit sig ansvar vad be-tréffar informa-
tionen om sig sjalv och garantin i enlighet med schweizisk ratt.

De personer som har pdtagit sig ansvar fér sammanfattningen, inklusi-
ve Oversattningen av den, eller de personer som ansvarar fér emissio-
nen, kan bli skadestdndsansvariga, men endast om sammanfattningen
ar vilseledande, felaktig eller inkonsekvent nédr den ldses tillsammans
med Grundprospektets andra delar, eller om den nér den l&ses tillsam-
mans med Grundprospektets andra delar inte ger all den viktiga infor-
mation som behdvs.

tillampligt".
A1 Varningar
A.2 Samtycke till att
anvanda prospektet
Erbjudandeperiod for
aterforsaljning av

Emittenten och Anbudsgivaren samtycker till att anvdnda Grundpro-
spektet for ett offentligt erbjudande som géller Vardepapperen i Sve-
rige ("Offentligt erbjudande”) (allmént samtycke). Emittenten forbe-
héller sig rdtten for att aterkalla sitt samtycke till vissa distributorers
och/eller andra finansiella mellanhdnders anvdndning av Grundpro-
spektet.

Finansiella mellanhanders efterféljande dterforséljning och slutlig pla-
cering av Vdrdepapperen far ske under Erbjudandeperioden. "Erbju-




finansiella
mellanhander

Villkor som
samtycket ar
féorbundet med

Meddelande om att
finansiella
mellanhdnder maste
tillhandahalla
information om de
allmanna Villkoren
for erbjudanden som
dessa lagger fram

dandeperioden" avser perioden som inleds den 17 januari 2018 och
som avslutas med Vdrdepapperens 16ptid (se C.15) eller — om ett
grundprospekt som féljer Grundprospektet inte har publicerats pd
webbplatsen https://certificates.vontobel.com under rubriken ‘Legal
Documents' fram till och med det sista giltighetsdatumet fér Grund-
prospektet - med utgdng av Grundprospektets giltighet i enlighet med
§ 9 i den tyska lagen om Vardepappersprospekt (Wertpapierprospekt-
gesetz, "WpPG").

Emittentens och Anbudsgivarens samtycke &r villkorat av (i) att Grund-
prospektet och de slutliga Villkoren endast tillhandahdlls potentiella in-
vesterare tillsammans med alla tillagg som publicerats fére den tid-
punkt déd dessa tillhandahdlls, och (ii) att den finansiella mellanhanden,
da denne anvénder grundprospektet och de slutliga Villkoren, ser till
att folja alla tillampliga lagar och juridiska krav som galler i vederbo-
rande jurisdiktion.

Om ett erbjudande om kop av Vardepapperen gors av en finansiell
mellanhand, ska informationen om de allménna Villkoren for erbju-
dandet tillhandahédllas av vederbdrande finansiella mellanhand vid
den tidpunkt da erbjudandet laggs fram.

Avsnitt B — Emittent och Garantigivare

B.1 Registrerat namn och | Emittentens registrerade namn och handelsbeteckning dr Vontobel Fi-
handelsbeteck-ning | nancial Products GmbH.

B.2 Sate, bolagsform, Emittentens sate ar i Frankfurt am Main, Tyskland. Foretagets regi-
tillamplig lagstift- strerade adress ar: Bockenheimer LandstraBe 24, 60323 Frankfurt am
ning och Main, Tyskland.
inkorporering Emittenten &r ett aktiebolag med begransad ansvarighet (Gesellschaft

mit beschrdnkter Haftung) som ar inkorporerat i Tyskland enligt tysk
lag och registrerat i handelsregistret hos den lokala domstolens (Amts-
gericht) i Frankfurt am Main med registernummer HRB 58515.

B.4b Kénda trender Emittentens naringsverksamhet pdverkas sarskilt av den ekonomiska
utvecklingen, sdrskilt i Tyskland och Europa, samt av de évergripande
forhdllandena pé de finansiella marknaderna. Dessutom pédverkar den
politiska miljon dven Emittentens verksamhet. Dérutéver kan mojliga
regelandringar ha ett negativt inflytande pa efterfrdgan eller pd Emit-
tentens kostnadssida.

B.5 Koncernstruktur och | Emittenten har inga dotterbolag. Alla aktier i Emittenten dgs av Von-

Emittentens stéllning
inom koncernen

tobel Holding AG som dr moderbolag i Vontobelkoncernen (“Vonto-
belkoncernen”).




Den schweiziska Vontobelkoncernen grundades ar 1924 och har sitt
sate i Zlrich. Koncernen bedriver privat bankverksamhet med inter-
nationell verksamhet. Vontobelkoncernen tillhandahédller globala fi-
nansiella tjanster baserade pa den schweiziska private banking-tradi-
tionen. De affarsenheter som Vontobelkoncernen fokuserar pd &r (i)
privat bankverksamhet (Private Banking), (ii) kapitalférvaltning (Asset
Management) och (iii) investeringstjanster (Investment Banking).

B.9 Resultatprognos el- | — Ej tillampligt -
ler -uppskattningar | varken resultatprognos eller -uppskattningar ingér.
B.10 Anmérkningarire- | - Ej tillampligt -
visionsberéttelsen Det finns inga sddana anmarkningar.
vad betraffar histo-
risk finansiell in-
formation
B.12 Utvald central hi- Den féljande utvalda finansiella informationen har hdmtats fran Emit-

storisk finansiell
information

tentens reviderade &rsredovisningar for rdkenskapsdren 2015 och
2016, vilka har uppréttats enligt kraven i den tyska handelslagen (Han-
delsgesetzbuch) och den tyska aktiebolagslagen (Gesetz betreffend die

Gesellschaften mit beschrankter Haftung).

Balansrékning

31 december 2015
(EUR)

31 december 2016
(EUR)

Fordringar fran koncernbolag
(om-séattningstillgangar)

1169 626 706

1351901 297

Banktillgodohavanden (omsétt-
ningstillgangar)

2 149 684

2634 324

Emissionsskulder (skulder)

1169 260 532

1351709 919

Kapitalreserver (eget kapital)

2 000 000

2 000 000

Tillgéngar totalt

1187 984 764

1368 192 787

Resultatrakning

1 januari till 31

1 januari till 31

december 2015 december 2016
(EUR) (EUR)

Realiserade och orealiserade
vinster och forluster fran 100 767 626 66 703 677
emissionsverksamheten
Realiserade och orealiserade
vinster och forluster fran -97 519 664 -62 150 137
sakringstransaktioner
Ovriga rorelsekostnader 2 489 626 3451117
Arets nettoresultat 148 186 331782




Utldtande om Emit-
tentens framtidsut-
sikter

Utlatande om for-
andringar i
Emittentens stéllning

Den féljande utvalda finansiella informationen har hamtats fran Emit-
tentens oreviderade delarsrapporter fér perioderna som avslutades
den 30 juni 2016 och den 30 juni 2017, som har upprdttats i enlighet
med kraven i den tyska handelslagen (Handelsgesetzbuch) och den
tyska aktiebolagslagen (Gesetz betreffend die Gesellschaften mit be-

schrankter Haftung).

Balansrédkning

30 juni 2016
(EUR)

30 juni 2017
(EUR)

Fordringar fran koncernbolag
(om-séttningstillgangar)

1107 242 526

1545 988 854

Banktillgodohavanden (omsatt-

ningstillgangar)

2 234 350

2578528

Emissionsskulder (skulder)

1107 242 526

1545 988 854

Kapitalreserver (eget kapital)

2 000 000

2 000 000

Tillgéngar totalt

1124 633 854

1561 842 821

Resultatrakning

1 januari till 30 juni

1 januari till 30 juni

2016 2017

(EUR) (EUR)
Realiserade och orealiserade
vinster och forluster fran 105 917 216 -39 310 631
emissionsverksamheten
Realiserade och orealiserade
vinster och forluster fran -103 808 711 41 986 796
sakringstransaktioner
Ovriga rorelsekostnader 1643 928 2 146 209
Arets nettoresultat 67 430 144 996

Det har inte férekommit ndgra vasentligt negativa férandringar vad
gdller Emittentens framtidsutsikter sedan rapporttillfallet fér den revi-
derade arsredovisningen (31 december 2016).

— Ej tillampligt -

Det har inte férekommit ndgra betydande férandringar vad géller
Emittentens finansiella stallning eller handelsposition sedan rapporttill-
fallet for den oreviderade delarsrapporten (30 juni 2017).

B.13 Nyligen intréffade — Ej tillampligt -
héirydelser som ror Det har inte nyligen forekommit nagra handelser som rér Emittenten
Emittenten som ar | som 4r visentliga for bedémningen av Emittentens solvens.
vasentliga for be-
démningen av
Emittentens solvens.

B.14 Koncernstruktur och | Vad betraffar den organisatoriska strukturen, se B.5 ovan.

Emittentens stéllning
inom koncernen/




Emittentens bero-
endeforhallande till
andra enheter inom
koncernen

— Ej tillampligt -
Emittenten har inga dotterbolag. Eftersom alla Emittentens aktier dgs

av Vontobel Holding AG, Vontobelkoncernens moderbolag, ar Emit-
tenten emellertid beroende av Vontobel Holding AG.

B.15

Beskrivning av
Emittentens huvud-
sakliga verksamhet

Emittentens huvudsakliga verksamhet ar att emittera Vardepapper och
derivatinstrument samt att genomféra finansiella transaktioner och till-
horande transaktioner for finansiella transaktioner. Verksamhet som
kraver tillstdnd enligt den tyska bankverksamhetslagen (Gesetz iiber
das Kreditwesen) innefattas ej. Dessutom kan Emittenten bedriva all
sadan affarsverksamhet som direkt eller indirekt har samband med
dess huvudsakliga syfte, samt bedriva all sddan verksamhet som direkt
eller indirekt kan syfta till att tjdna Emittentens huvudsakliga syfte.
Emittenten kan &ven bilda, férvdrva eller avyttra dotterbolag eller fili-
aler i Tyskland och andra lander eller férvdrva 4gande i andra foretag.

B.16

Agande eller kon-
troll vad betraffar
Emittenten

Alla aktier i Emittenten dgs av Vontobel Holding AG som ar moderbo-
lag i Vontobelkoncernen. Det finns varken nagot kontrollavtal eller nd-
got avtal om resultatéverféring mellan Emittenten och Vontobel Hol-
ding AG.

Vad betraffar &gande och kontroll av Vontobel Holding AG, se B.19
tillsammans med B.16.

B.18

Beskrivning av Ga-
rantins natur och
omfattning

Garantigivaren ("Garantigivaren"”) garanterar att Emittenten betalar
alla betalningar i enlighet med de allmanna villkoren (“Allmanna Vill-
koren") for de Vardepapper som emitteras i enlighet med Grundpro-
spektet.

Garantin utgdr en oberoende, icke sdkerstalld och icke efterstalld for-
pliktelse for Garantigivaren.

Efter en forsta begéran fran respektive vardepappersinnehavare (“Var-
depappersinnehavarna”) och dennes skriftliga intyg dver att Emitten-
ten inte har betalat ett belopp i samband med Vardepapperen vid
forfallotidpunkten, betalar Garantigivaren omedelbart alla belopp som
kravs for att uppfylla syftet med Garantin.

Syftet med Garantin ar att se till att Vardepappersinnehavarna erhaller
betalning av alla utestdende betalningar pa inlésendagen, pa det satt
som anges i de Allmdnna Villkoren, under alla faktiska och juridiska
omstandigheter och oavsett motivering, férsvar eller invandningar vad
betraffar skélet till att Emittenten inte gjort betalningarna, samt oav-
sett hur effektiva och verkstdllbara Emittentens forpliktelser &r under
Vardepapperen.

Garantin utgor en sjdlvstandig Garanti i enlighet med schweizisk lag.
Alla rattigheter och skyldigheter som uppstdr pd grund av Garantin
omfattas i alla avseenden av schweizisk lag. Domstolarna i kantonen
Zirich har exklusiv behérighet éver alla atgarder och rattstvister som
ror Garantin. Domstolarna i Zirich 1 &r behériga i detta hanseende.

B.19
med
B.1

Garantigivarens re-
gistrerade namn och
handelsbeteck-ning

Den Schweiziska Garantigivarens registrerade namn och handelsbe-
teckning ar Vontobel Holding AG.

B.19
med
B.2

Garantigivarens séate,
bolagsform,
tillamplig lagstift-

Den Schweiziska Garantigivarens sate dr i Zurich. Foretagets registre-
rade adress ar: Gotthardsstrasse 43, 8002 Zirich, Schweiz.




ning och
inkorporering

Den Schweiziska Garantigivaren ar ett aktiebolag (Aktiengesellschaft)
enligt schweizisk lag och ar noterat pa SIX Swiss Exchange AG. Fo-
retaget ar inkorporerat i Schweiz. Den Schweiziska Garantigivaren ar
registrerad i handelsregistret i kantonen Zlrich under registernummer
CH-020.3.928.014-4.

B.19 Kanda trender Vontobel Holding AG:s framtidsutsikter paverkas av Vontobelkon-
med cernens foretags pagdende affarsverksamheter, férandringar i miljon
B.4b (marknader, regleringar), samt av marknads-, likviditets-, kredit och
operativa risker som normalt sett kan foérvantas i samband med lan-
sering av nya aktiviteter (nya produkter och tjanster, nya marknader)
samt av risken for foretagets anseende. Utdver de olika marknads-
faktorerna, till exempel rdntesatser, credit spread, valutakurser, aktie-
priser, rdvarupriser och motsvarande volatilitet, s &r centralbankernas
aktuella penning- och rantepolitik sérskilt vdrda att ndmnas som vikti-
ga paverkande faktorer.
B.19 Koncernstruktur och | Den Schweiziska Garantigivaren dar moderbolag i Vontobelkoncernen
med Garantigivarens som bestdr av banker, féretag pd kapitalmarknaderna och andra
B.5 stallning inom kon- | schweiziska och utlandska féretag. Den Schweiziska Garantigivaren in-
cernen nehar alla aktier i Emittenten.
B.19 Resultatprognos el- | — Ej tillampligt —
med | ler—uppskattningar | varken resultatprognos eller -uppskattningar ingar.
B.9 for den Schweiziska
Garantigivaren
B.19 Anmérkningar i Ga- | - Ej tillampligt —
med | rantigivarens revis- | pet finns inga sddana anmérkningar.
B.10 ionsberattelse vad
betraffar historisk
finansiell informat-
ion
B.19 Utvald central hi- Den féljande utvalda finansiella informationen har hdmtats fran den
med storisk finansiell Schweiziska Garantigivarens reviderade koncernredovisning for raken-
B.12 information fér Ga- | skapsaren 2015 och 2016, som har upprattats i enlighet med Interna-

rantigivaren

tional Financial Reporting Standards (IFRS).

Resultatrakning 31 december 2015 31 december 2016
miljoner CHF miljoner CHF
(reviderat) (reviderat)

Rorelseintékter totalt 988,6 1081,1

dérav...

...ranteintakter netto 67,1 67,7

...in’frlgcjirsgizravgifter och 7011 648,7

...handelsintakter 2214 250,0

...0vriga intakter -1,0 114,7
Rorelsekostnad 764,7 759,8

dérav...

...personalkostnad 528,4 484,8




...allmdnna omkostnader 167,1 189,7
...avskrivningar 66,1 62,3
...vardejusteringar,
avsdttningar och forluster 3.1 23,0
Koncernens nettoresultat 180,1 264,4

Balansrédkning

31 december 2015

31 december 2016

miljoner CHF miljoner CHF
(reviderat) (reviderat)
Tillgéngar totalt 17 604,8 19 393,9
Eget kapital (exlkluswe icke- 14252 15141
kontrollerande in-tressen)
Till kunder 8775,8 9 058,5

Kapitaltackningskvoter BIS"

31 december 2015

31 december 2016

Kapitaltdckningskvot for karnpri-

markapital (%)2) 17,9 19,0
Kapitaltackningskvot for

primarka-pital (%)3 17,9 19,0
Kapitaltackningskvoter totalt 17.9 19,0

(%)

Riskforhallande®

31 december 2015

31 december 2016

Genomsnittligt Value-at-Risk
(marknadsrisk) (miljoner CHF)

3,0

277

1) Banken for internationell betalningsutjamning (Bank for International Settle-ments
- BIS) &r vérldens aldsta internationella or%anisation inom finansierings-omradet.

Banken hanterar en del av de internationel

a valutareserverna och anses darfor de

facto vara banken for varldens centralbanker. BIS &r baserad i Basel (Schweiz). Den
publicerar kapitaltackningskrav och liknande andelar for eget kapital.

2) For narvarande har Vontobelkoncernen endast primérkapital (Common Equity Tier

3)

4)

1.

Primarkapital kallas dven for karnkapital. Det ar en del av bankens kapital och
bestdr framst av inbetalat kapital (aktiekapital) och balanserade vinstmedel (in-
komstreserver, skuldreserv, fond fér allménna risker i bankrérelsen).

Genomsnittlig Value-at-Risk 12 manader for positioner inom avdelningen for fi-
nansiella produkter inom afférsenheten investeringstjanster. Historisk simulering av
Value-at-Risk, konfidensniva pa 99 %, 1 dags innehavsperiod, 4-arig historisk ob-
servationsperiod.

Den foéljande utvalda finansiella informationen har hamtats fran den
oreviderade delarsrapporten over finansiell information for perioden
som avslutades den 30 juni 2017, som har upprattats i enlighet med
International Financial Reporting Standards (IFRS).

Resultatrakning

6-manadersperioden
som avslutades30 juni
2017
miljoner CHF
(oreviderat)

6-manadersperioden
som avslutades30 juni
2016
miljoner CHF
(oreviderat)

Rorelseintékter totalt

517,5

496,8




Utlatande om Ga-
rantigivarens fram-
tidsutsikter

dérav...

...ranteintakter netto 34,7 39,6
...mtakte'r .fran avgifter och 3336 328,1
provisioner
...handelsintdkter 143,5 1191
...0vriga intakter 5,7 10,0
Rorelsekostnad 395,0 367,1
dérav...
...personalkostnad 2621 238,6
...allmdnna omkostnader 101,8 93,7
...avskrivningar 29,7 29,9
...vérdejusteringar,
avsdttningar och forluster 14 49
Koncernens nettoresultat 101,5 105,7
Balansrédkning 30 juni 2017 30 juni 2016
Tillgdngar totalt 21 166,1 18 389,9
Eget kapital (exlkluswe icke- 15157 14104
kontrollerande in-tressen)
Kundenausleihungen 29252 2359,2
Till kunder 9638,0 87201
Kapitaltackningskvoter BIS"
CET1-Kapitalquote (%) 19,3 18,3
CET1-Kapital (Mio. CHF) 1088,4 976,8
Risikogewichtete Positionen
(Mio. CHF) 5636,0 5348,0
Riskforhallande? 30 juni 2017 30 juni 2016
Genomsnittligt Value-at-Risk 25 2.8

(marknadsrisk) (miljoner CHF)

1) For ndrvarande har Vontobelkoncernen endast priméarkapital (Common Equity Tier
1). Berdkningar baseras pa det fullt ut tillampade Basel Ill-regelverket.

2 Genomsnittlig Value-at-Risk (6 manader) for positioner inom avdelningen fér fi-
nansiella produkter inom affarsenheten investeringstjanster. Historisk simulering av
Value-at-Risk, konfidensniva pd 99 %, 1 dags innehavsperiod, 4-arig historisk ob-

servationsperiod.

Det har inte forekommit ndgra vésentligt negativa férandringar vad
géller den Schweiziska Garantigivarens framtidsutsikter sedan rap-
porttillfallet fér den senaste reviderade drsredovisningen (31 december

2016).




Utlatande om for-
dndringar i Garanti-
givarens stéllning

— Ej tillampligt -
Det har inte forekommit ndgra betydande foérandringar vad géller Ga-

rantigivarens finansiella stéllning eller handelsposition sedan rapport-
tillfallet for den oreviderade deldrsrapporten (30 juni 2017).

B.19 Nyligen intraffade — Ej tillampligt -
med | héndelser som ror Det har inte férekommit ndgra nyligen intraffade handelser som ror
B.13 Garantigivaren som | den Schweiziska Garantigivaren som &r visentliga for bedémningen av
ar vasentliga for den Schweiziska Garantigivarens solvens.
bedémningen av
Garantigivarens
solvens.
B.19 Koncernstruktur och | Den Schweiziska Garantigivaren & moderbolag inom Vontobelkoncer-
med Garantigivarens nen. Vad betraffar organisationsstrukturens 6vriga aspekter, se B.19
B.14 stallning inom kon- | med B.5 ovan.
cernen/
Garantigivarens be- | Den Schweiziska Garantigivarens affarsverksamhet paverkas darfor
roendeforhdllande till | sérskilt av de operativa Vontobelféretagens situation och verksamhet
andra enheter inom | (konsoliderat).
koncernen
B.19 Beskrivning av Ga- | | enlighet med bolagsordningens artikel 2 har Vontobel Holding AG
med rantigivarens hu- som syfte att investera i alla slags foretag, i Schweiz och utomlands.
B.15 vudsakliga verk- Bolaget kan férvérva, belasta och sélja fast egendom i Schweiz och ut-
samhet omlands. Det kan ocksa bedriva annan verksamhet som tjanar till att
forverkliga dess affarsidé.
Vontobelkoncernen &r en schweizisk privat bankkoncern med inter-
nationell verksamhet och med hégkvarter i Zurich. Koncernen speci-
aliserar sig pa tillgdngsforvaltning for privata kunder och institutioner
samt samarbetspartners och ar verksam genom tre affarsenheter, pri-
vat bankverksamhet (Private Banking), investeringstjanster (Invest-
ment Banking) och tillgangsforvaltning (Asset Management).
B.19 Agande eller kon- De storre aktiedgarna i Vontobel Holding AB (gruppen av arvingar ef-
med troll vad betraffar ter Dr. Hans J. Vontobel (Hans Dieter Vontobel, Regula Brunner-Von-
B.16 Garantigivaren tobel, Kathrin Kobel-Vontobel), Vontrust AG, dvriga aktiedgare inom
familjen, Vontobelstiftelsen, Pellegrinus Holding AG, Vontobel Holding
AG samt verkstéllande medlemmar &r parter i ett poolingavtal. Per den
31 december 2016 var 45,8 % av samtliga emitterade aktier i Vonto-
bel Holding AG bundna av poolingavtalet.
Avsnitt C — Vardepapper
CA1 Vardepapperens typ | Vardepapperen dr Long Mini Futures.
_OCh k_IEfISS; Vardepapperen dr 6verlatbara. Nivan pa Kontantbeloppet (se Element
identifieringsnummer | ¢ 15, nedan) beror av underliggandes utveckling (se Elementen C.15
for Vardepapperen och C.20, nedan).




Vardepapperens form

Vérdepapperen kommer vara i dematerialiserad form och manifeste-
ras endast som bokférda enheter i den Centrala Vardepappersforvara-
rens (enligt definitionen nedan) system for registrering av vardepap-
per och avveckling av vardepapperstransaktioner i enlighet med kapi-
tel 4 i den svenska lagen om finansiella instrument (lag (1998: 1479)
om vdardepapperscentraler and kontoféring av finansiella instrument)
("LKFI"), vilket innebér att det inte férekommer nagra fysiska Varde-

papper.

Central Vardepappersforvarare

Euroclear Sweden AB, Klarabergsviadukten 63, Box 191, SE-101 23
Stockholm, Sverige

Identifieringsnummer for Vardepapperen

ISIN: DEOOOVS0QZD9
WKN: VvS0QzD
Valor: 39632178
NGM Symbol: MINILONG BMW VT88
C.2 Emissionsvaluta Valutan foér Vardepapperen dr SEK (" Avrakningsvaluta").
C5 Beskrivning av - Ej tillampligt -
fevenfc.uella} _ Varje Vardepapper far fritt 6verlatas i enlighet med tillimplig lag och
|r.1.skranl.<n|.!’1gar°| for ndrvarande gallande regler och férfaranden for clearingsystem ge-
rétten till Gverlatelse | nom vars system ett sddant Vardepapper dverférs.
av vdrdepapperen
C.8 Beskrivning av rat- Inlésen eller inlésen vid l6ptidens slut

tigheterna som ar
anknutna till var-
depapperen, inklu-
sive rangordning och
begransningar av
rattigheterna

Vérdepapperna ger Vadrdepappersinnehavaren ratt att krava att Emit-
tenten |6ser in Vardepapperen da dessa forfaller eller vid inlésen ge-
nom att betala ett Kontantbelopp s& som beskrivs i C.15.

Tillamplig lag

Vérdepapperens form och innehall samt Emittentens och Vérdepap-
persinnehavarnas rattigheter och skyldigheter faststélls i enlighet med
tysk lag, med undantag for att registrering av Svenska Registrerade
Vardepapper styrs av Svensk lag.

Den schweiziska Garantins form och innehall samt de réttigheter och
skyldigheter som den medfér, faststélls i enlighet med schweizisk lag.

Rangordning av Vardepapperen

De skyldigheter som foljer av Vardepapperen utgoér direkta och icke-
sakerstallda forpliktelser fér Emittenten och rangordnas pari passu i
relation till varandra och i relation till Emittentens alla andra icke-s&-
kerstéllda och icke-efterstéllda forpliktelser, férutom vad betréffar de
forpliktelser som maste prioriteras pd grund av tvingande lagenliga
krav.




Begransningar av rattigheterna

Enligt de Allménna Villkoren kan Emittenten goéra justeringar vid fore-
komsten av definierade handelser for att ta hdnsyn till relevanta for-
andringar eller handelser som ar knutna till ifrdgavarande Underlig-
gande (enligt definitionen i Element C.20 nedan) eller kan extraordi-
nart avsluta Vardepapperens [6ptid. | handelse av extraordindr upp-
sdgning upphor alla investerares rattigheter som beskrivits ovan och
det finns risk att det extraordinara slutbeloppet kan bli noll (0).

| hdndelse av marknadsstérningar ar det mojligt att varderingen av
Vardepapperen i relation till Underliggande kan férsenas och detta
kan inverka pd Vardepapperens vdrde och/eller férsena betalningen
av Kontantbeloppet. | sddana fall kan Emittenten efter sitt eget rimliga
gottfinnande faststalla en kurs eller niva eller ett pris fér Underliggan-
de som ar relevant for vdrderingen av Vardepapperen.

Emittenten har ratt att ordinart avsluta alla Vardepappers 16ptid ge-
nom att betala det ordinéra slutbeloppet (som berdknas pa samma
satt som Kontantbeloppet) och att avsluta Vardepapperens giltighet.

c.1 Upptagande till - ¢j tillampligt -
handel pd en r?glgrad Ingen avsikt foreligger att uppta Vardepapperen till handel pa en re-
marknad eller 6vriga, | glerad marknad eller dvriga, motsvarande marknader.
motsvarande
marknader Ansdkan kommer att gbras for att Vardepapperen bara ska inkluderas
i den reglerade icke officiella marknaden pa féljande borser:
Borsen: Marknadssegment:
Nordic Growth Market Nordic MTF Sweden
Datumet da det forvéntas att Vardepapperen kommer att inkluderas
i handel &r 19 januari 2018.
C.15 Beskrivning av hur Vardepapperen har en derivatdel, dvs. de ar finansiella instrument

investeringens vérde
paverkas av det
Underliggande
instrumentets varde

vars varde hdrleds ur vardet fran ett annat referensinstrument ("Un-
derliggande"). Investerare kan delta i Underliggandes utveckling, ut-
an att kdpa vederbdrande Underliggande.

Mini Futures av Optionstypen "Long" dr Vardepapper som gor att
investeraren kan delta i en 6kning av Underliggande med hav-
stangseffekt.

Kontantbelopp

Mini Futures har ingen fast Loptid och ger darfor inte Vardepappers-
innehavaren ndgon ratt till betalning av Kontantbeloppet pa ett visst
datum som specificeras fére emissionstidpunkten. Berakningen och
(pafdljande) betalning av Kontantbeloppet eller slutbeloppet dger
rum — under férutsattning att en Barridrhdndelse (enligt definitionen
nedan) inte 4ger rum under tiden — nar Vardepappersinnehavaren ef-
fektivt 16ser in Vardepapperen eller ndr Emittenten sédger upp Vérde-
papperen i fortid.

Férekomsten av en Barridrhdndelse ar beroende av Underliggandes
utveckling.




Den centrala faktor som paverkar nivan for ifragavarande Kontant-
belopp ar det belopp med vilket Underliggandes relevanta kurs, niva
eller pris (det sa kallade Varderingspriset, se C.19) ar hogre an Strike.

Vad betraffar Mini Futures bor det noteras att i enlighet med vissa
regler kan vissa Produktegenskaper, inklusive bland annat Strike
komma att justeras. Berdkningen av Kontantbeloppet enligt beskriv-
ningen nedan dr alltid knuten till aktuell Strike som galler vid ifrdga-
varande tidpunkt. Darfér baseras nivan for ifragavarande Kontantbe-
lopp pa det belopp med vilket Varderingspriset ar hogre dn aktuell
Strike.

Respektive Grad (Ratio) mdste dven inkluderas i berdkningen av Kon-
tantbeloppet, dvs. uttryckt som en formel:

Kontantbelopp = (Vérderingspris - aktuell Strike) x Grad.

Om nagon Barridrhandelse inte har 4gt rum anvands Underliggandes
relevanta kurs, niva eller pris pa Varderingsdagen (sa kallat Referens-
pris, se C.19) som Véarderingspris for berdkning av Kontantbeloppet.

Tidig inl6sen om Barridrhdndelse intréffar

En "Barriarhandelse" dger rum om Observationspriset &r lika med el-
ler faller under Stop Loss-Barridren under Observationsperioden. Stop
Loss-Barridren justeras dven regelbundet, vilket medfér att forekoms-
ten av en Barridrhdndelse alltid &r beroende av ifragavarande aktuella
Stop Loss-Barridr. Det racker med ett enda tillfdlle dd Observations-
priset &r lika med eller faller under den aktuella Stop-Loss-Barridren
for att Barridarhdndelsen ska dga rum. Medan Kontantbeloppet berak-
nas med hjdlp av samma formel (visas ovan), ersatts Vérderingspriset
med Referenspriset fér Stop-Loss (se C.19) som faststélls av Berék-
ningsagenten efter eget, rimligt gottfinnande. Méjligheten kan inte
uteslutas att Kontantbeloppet, i synnerhet i hdandelse av ett hastigt
sjunkandepris pd Underliggande, kan uppga till noll (0). D& Barriar-
hdndelsen &ger rum tar Vardepappernas |6ptid slut i fortid, utan att
Vérdepappersinnehavaren vidtar nagra vidare dtgérder. Férekomsten
av en sddan Barridrhandelse har i allmanhet foretrade framfér inldsen
av Vdrdepapperna eller framfor att I16ptiden tar slut.

Reguljéra justeringar av Strike och Stop-Loss-Barriédr

Vad betréffar Mini Futures kan Véardepappernas Strike och Stop Loss-
Barridr dndras pa specifika justeringsdagar i enlighet med en viss ju-
steringslogik, varigenom bdgge normalt 6kar (aktuell Strike, aktuell
Stop-Loss-Barridr). Darfor 6kar aktuell Strike som regel kontinuerligt,
helt enkelt pd grund av att tiden gér, vilket inverkar negativt pa Var-
depappernas vérde, ef-tersom skillnaden mellan Underliggandes pris
och aktuell Strike blir mindre.

Optionstyp: Long
Underliggande: Bayerische Motoren Werke AG
(mer information finns i C.20)
Grad: 0,1
Initial Strike: EUR 87,90
Typ av Inldsen: Amerikansk inlésentyp
In6sendag(ar): varje Bankdag som pdbérjas fran och med

19 januari 2018 (inklusive denna)




Loptid: obegransad (open-end)

Varderingsdag: (a) ihandelse av Inldsen, Inlésendag da
ratten till inlésen utdvas;
(b) i hdandelse av ordinarie avslut av Emit-
tenten, vid ordinarie slutdatum;
(c) ifallet av en Barridrhandelse, den dag
dé Barridrhandelsen intraffar.

Intitial Stop Loss-Bar- EUR 92,29

ridr:

Observationspris: priset pd Underliggande faststélls och of-
fentliggdrs av Referensagenten

Observation Period:  varje dag fran och med 19 januari 2018
(inklusive denna).

Se dven den emissionsspecifika informationen under C.16.

cC.16 Stdngnings- eller Vérderingsdag: Se C.15
forfallodag Forfallodag: nionde (9:e) bankdagen efter Varderingsda-
gen eller den dag da en Barridrhandelse —
sasom beskrivs under C.15 — dger rum.
C.17 Beskrivning av Berakningsagenten berdknar de belopp som ska betalas och Emitten-
avrakningsférfarandet | ten gor dessa tillgdngliga for den Centrala Vardepappersforvararen
pa Forfallodagen, via Betalningsagenterna for kreditering till vederb-
rande Virdepappersinnehavare. Overféringen av den Centrala Virde-
pappersforvararen eller enligt den Centrala Vardepappersférvararens
instruktioner befriar Emittenten fran dess betalningsforpliktelser under
Vardepapperen motsvarande det 6verférda beloppet.
Om en forfallen betalning maste gbras pa annan an vanlig bankdag
kan betalningen forlaggas till f6ljande bankdag.
Berakningsagent: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Schweiz
Betalningsagenter: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Schweiz
Bank Vontobel Europe AG, Alter Hof 5,
80331 Miinchen, Tyskland, och
Svenska Handelsbanken AB (publ), SE-106
70, Stockholm, Sverige
C.18 Beskrivning av Vérdepapperen loses in — med férbehall for intrdffandet av en Barridr-

inlosen for
derivatinstrument

handelse — genom betalning av Kontantbeloppet. Ytterligare uppgif-
ter om inlésentidpunkt och hur beloppet beréknas finns under punk-
terna C.15 till C.17.

Kontantbeloppet omréknas till Vardepapperens avrakningsvaluta pa
Varderingsdagen, i enlighet med relevant omrdkningskurs.

Om det faststéllda Kontantbeloppet inte ar positivt eller om Varde-
papperen blir vardel6sa omedelbart efter en Barridrhdndelse (se C.15),
ska Emittenten se till att Vardepapperen avregistreras utan varde, vil-
ket ekonomiskt uttryckt innebér en totalférlust for Vardepap-persin-
nehavaren.




C.19 Lésenpris/sista re- Kontantbeloppets storlek dr beroende av Underliggandes Vérde-
ferenspris for ringspris. Om en Barridrhdndelse dger rum ar Vérderingspriset refe-
Underliggande renspriset for Stop-Loss; om ingen Barridrhdndelse (se C. 15) dger rum

ar Referenspriset for Underliggande pa Vérderingsdagen detsamma
som Varderingspriset.

Referenspriset for Stop-Loss ar ett belopp som faststélls av Berak-
ningsagenten efter eget, rimligt gottfinnande som pris fér Underlig-
gande inom en tid pa en timme efter att en Barridrhandelse agt rum.

Referenspris innebdr Underliggandes slutpris sd& som faststallt och
publicerat av Referensagenten pa Varderingsdagen.

C.20 Beskrivning av Det Underliggande till vilket Vardepapperen dr lankade dr:
Underliggande och | g3y erische Motoren Werke AG
var det gar att hitta . inneh i
information om yp_' nne .avara '

Underliggande Emittenten: Baye.rlsche Motoren Werkfe (BMW) AG, Pe-
tuelring 130, D-80788 Miinchen
Valuta: EUR
ISIN: DEO005190003
Referensagenten: XETRA
Bloomberg: BMW GY Equity
Prestanda: tillganglig under www.boerse-frankfurt.de
Information om Underliggandes historiska och framtida prestation
och dess volatilitet gar att fa pa internet pa den webbplats som anges
ovan.
Avsnitt D — Risker
D.2 Central information | Insolvensrisk fér Emittenten

om de centrala risker
som dr specifika for
Emittenten och
Garantigivaren

Investerarna ar utsatta for Emittentens insolvensrisk vilket kan med-
fora att Emittenten ar illikvid. Darfor foreligger en allman risk for att
Emittenten inte kan uppfylla alla eller vissa av sina forplik-telser i an-
knytning till Vardepapperen. | sd fall foreligger fara fér ekonomiska
forluster, inklusive mojlig totalférlust, oavsett Under-liggandes utveck-
ling.

Vérdepapperen omfattas inte av insdttarskydd. Dessutom &r Emit-
tenten inte medlem av ndgon fond for inséttarskydd eller liknande
skyddssystem som ersdtter Vardepappersinnehavarens krav helt eller
delvis om Emittenten blir insolvent.

Darfor bor investerarna beakta Emittentens kreditvardighet da de fat-
tar investeringsbeslut. Emittentens ansvarspliktiga aktiekapital ar en-
dast 50 000 EUR. Darfor utsatter ett kdp av Vardepapperen investera-
ren for en betydligt hdgre risk dn da det rér sig om en Emittent med
hogre kapitalresursniva.

Emittenten gor endast OTC-sdkringstransaktioner (sdkringstransakt-
ioner som férhandlas individuellt mellan tva parter) med andra féretag
inom Vontobelkoncernen. P& grund av denna bristande diversifiering
ar Emittenten utsatt for en klusterrisk i hdndelse av att ndgon av mot-
parterna blir insolvent, vilket inte skulle vara fallet med en mer diver-
sifierad grupp kontraktspartners. Likviditetsbrist eller insolvens fér de
foretag som ar anknutna till Emittenten kan darfor direkt medféra att
Emittenten blir illikvid.




Emittentens marknadsrisk

Ett svart makroekonomiskt lage kan leda till en mindre emissionsstor-
lek och negativt inverka pd Emittentens rorelseresultat. | detta sam-
manhang dr Vdrdepapperens allmidnna utveckling pa marknaden sar-
skilt beroende av kapitalmarknadernas utveckling, vilket i sin tur pa-
verkas av det allmanna ldget inom vérldsekonomin samt ifrdgavarande
landers ekonomiska och politiska ramar (sd kallad marknadsrisk).

Garantigivarens insolvensrisk

Investeraren bér risken for att Garantigivaren blir insolvent. Darfor fo-
religger en allman risk for att Garantigivaren inte kan uppfylla alla eller
vissa av sina forpliktelser i anknytning till garantidtagandet. Darfér bor
investerarna inte bara beakta Emittentens kreditvardighet da de fattar
investeringsbeslut, utan dven Garantigivarens kreditvérdighet.

Den Schweiziska Garantigivaren &r inte medlem av ndgon fond fér in-
sattarskydd eller liknande skyddssystem som ersdtter Védrdepappersin-
nehavarens krav helt eller delvis om den Schweiziska Garantigivaren
blir insolvent.

Risker hanforliga till potentiell omorganisation och betalnings-pro-
cedurer

Tyska och Schweiziska lagar och férordningar ger den respektive be-
horiga myndigheten omfattande behdrigheter och diskretionéra be-
horigheter i fall rorande omorganisation och betalningsprocedurer for
banker och moderbolag i finansiella koncerner som bildats under re-
spektive nationell lagstiftning, sdsom Bank Vontobel Holding AG, Zu-
rich, Switzerland (den Schweiziska Garantigivaren) och Bank Vontobel
Europe AG, Munich, Germany (den Tyska Garantigivaren).

| de fall dar sadana procedurer initieras kan detta ha en negativ inver-
kan pd marknadspriset pa Vardepapperen och kan resultera i utebliven
eller endast delvis betalning av de belopp som har férfallit under Ga-
rantin.

Verksamhetsrisker som ror Garantigivaren

Garantigivarens verksamhet padverkas av de rddande omstandigheter-
na pa marknadenoch av hur dessa paverkar Vontobels verksamma
(koncern)bolag. De faktorer som inverkar pa Garantigivarens verksam-
het kan férorsakas av allmdnna marknadsrisker som uppstér pa grund
av ogynnsamma rorelser i marknadspriserna, till exempel rdntesatser,
valutakurser, aktiepriser, ravarupriser och relaterad volatilitet, och kan
inverka negativt pa varderingen av det underliggande och/eller deri-
vata finansiella produkter.

Garantigivarens ekonomiska stallning kan dven paverkas av flaskhalsar
vad betréffar likviditeten som till exempel kan orsakas av kassautflo-
den ndr ldnedtaganden utnyttjas eller nar det inte gar att férnya insatt-
ningen, vilket medfor att Garantigivaren tillfalligt kan vara of6rmdgen
att uppfylla kortfristiga finansieringsbehov.




D.3
D.6

Central information
om de centrala risker
som &r specifika for
Vardepapperen/

Risk for totalfor-lust

Risk for forlust pa grund av beroende av Underliggandes utveckling
Vérdepapperen &r finansiella instrument vilkas varde hérleds ur véardet
for ett annat referensinstrument, det sd kallade "Underliggande”. Det
finns ingen garanti for att Underliggandes utveckling kommer att mot-
svara investerarens forvantningar. Om Underliggande gar mot en ut-
veckling som dr ogynnsam for investeraren foreligger en forlustrisk
som kan inkludera totalforlust.

| fraga om Vdrdepapper av typen Long ar Underliggandes kurs-, pris-
eller nivéfall ogynnsam for investeraren.

Underliggandes inverkan pd Vardepappernas varde och inlésen be-
skrivs utforligt i C.15. Vardepapperna ar komplexa investeringsinstru-
ment. Darfér bor investerarna se till att de forstar hur Vardepapperna
fungerar (inklusive Underliggandes struktur) och emissionens Allmén-
na Villkor.

Havstangseffekt

Endast en liten kapitalméngd behéver anvédndas, jamfért med en di-
rektinvestering i Underliggande, vilket medfoér en hévstangseffekt.
Forandringar i Underliggande leder vanligtvis till en oproportionerlig
fordndring i Vardepappernas varde. Darfér medfér dessa vardepapper
en oproportionerlig forlustrisk om Underliggandes varde utvecklas i en
riktning som dr ogynnsam ur investerarens synvinkel.

Inlésen dr beroende av om Barridrhdandelse dger rum eller inte

Om en Barridrhdndelse dger rum pd grund av att Underliggandes pris
uppnar eller faller under en tréskel (Stop Loss-Barridr) som kan dnd-
ras under I6ptiden, forfaller Vardepapperen och avraknas fére normal
Forfallodag. | detta fall kan en minimal betalning ske; men i varsta fall
kan Vardepapperen ocksa forfalla och bli vardeldsa vilket vanligtvis in-
nebdr ekonomisk totalférlust fér Vardepappersinnehavaren.

Risk for att Emittenten ordinart avslutar I6ptiden eller 16ser in i fortid
Emittenten har en ordindr ratt att avsluta |6ptiden och investeraren ris-
kerar darfér att Emittenten avslutar 16ptiden och l6ser in Véardepap-
peren vid en tidpunkt d& investeraren annars inte skulle ha sélt eller
16st in Vardepapperen. Detta kan innebdra att investeraren inte uppndr
onskat resultat och kan leda till en forlust, inklusive totalforlust. Emit-
tenten har dven extraordindr rdtt att avsluta I6ptiden, vilket innebér
samma risk for investeraren som vid ordinér avslutning av |6ptiden.

Marknadsprisrisk

Ett Vardepappers pris beror huvudsakligen pa priset fér det relevanta
Underliggande som Vardepapperet ar lankat till, men reflekterar vanli-
gen inte exakta forandringar i Underliggandes pris. Alla de positiva och
negativa faktorerna som inverkar pa Underliggande reflekteras darfor
dven i princip i Vardepapperets pris.

Vardepapprets varde och ddrmed pris kan utvecklas negativt. Detta
kan huvudsakligen vara en féljd av — enligt beskrivningen ovan — Un-
derliggandes utveckling och, beroende pa vederbérande Vardepapper,
ovriga faktorer som inverkar pa priset (sdsom volatiliteten, rantesatser-
nas allmanna utveckling, en férsdmring vad betrdffar Emittentens kre-
ditvardighet samt den allménna ekonomins utveckling).




Optionsrisker relaterade till Vardepapperen

Vardepapperen dr derivata finansiella instrument som innehdller en
optionsratt som darfér kan ha manga drag gemensamt med optioner.
Handel med optioner kan innebéra en hog risk. En investering i Var-
depapperen kan omfattas av mycket kraftiga fluktuationer i varde och
under vissa omsténdigheter kan den inbdddade optionen bli helt var-
del®s. | ett sadant fall kan investeraren forlora hela beloppet som har
investerats i Vardepapperen.

Korrelationsrisker

Korrelationen utmarker i hur stor omfattning det tidigare varit mojligt
att faststélla ett specifikt beroende mellan Underliggande och en spe-
cifik faktor (till exempel férandringar i Underliggande eller ett index).
Om Underliggande till exempel regelbundet reagerar pa férandringar
i en viss faktor och rdr sig i samma riktning, kan man anta att det ror
sig om en hog, positiv korrelation. En hog, positiv korrelation innebéar
att Underliggande och den specifika faktorn i hog grad ror sig i sam-
ma riktning. Om det ror sig om en hoég, negativ korrelation, ror sig
Underliggande i exakt motsatt riktning. Mot denna bakgrund kan det
vara sd att Underliggande som i grunden kan antas vara positiv, upp-
visar en utveckling som ar ogynnsam for investeraren pd grund av att
grundldggande data som ror relevant sektor eller land har dndrats.

Volatilitetsrisk

En investering i Vardepapper eller Underliggande med hog volatilitet
ar i grund och botten mer riskabel &n en investering i Vardepapper el-
ler Underliggande med lag volatilitet, eftersom den medfér stérre moj-
lighet for forluster.

Risker relaterade till historisk utveckling

Underliggande eller Vardepappers tidigare utveckling ar inte en indi-
kation pa dess framtida utveckling.

Eftersom Vérdepapperen inte medfér ndgon I6pande intédkt (till exem-
pel rdnta eller utdelningar) far investeraren inte anta att de kan anvan-
da saddan I6pande intékt for att betala rénta pa lan som forfaller under
Vérdepapperens |6ptid.

Transaktioner som ar tinkta att exkludera eller begransa risk

Det ar mojligt att investerarna inte kan sakra tillrackligt mot risker som
ar anknutna till Vardepapperen.

Inflationsrisk

Inflationen inverkar negativt pa innehavda tillgangars faktiska vérde
samt pa den avkastning som faktiskt genereras.

Risker pa grund av ekonomiska cykler

Forluster pa grund av prisfall kan uppsta pa grund av att investerarna
inte beaktar den ekonomiska cykliska utvecklingen med motsvarande
uppat- och neddtgdende faser, eller for att de inte beaktar detta pa
ratt sdtt nar de fattar investeringsbeslut och darmed investerar, eller
innehar och saljer Vardepapper, da den ekonomiska cykeln ar inne pa
en fas som ar ogynnsam ur investerarens synvinkel.




Psykologiska marknadsrisker

Faktorer som ar psykologiska till sin natur kan dven ha en betydande
inverkan pa Underliggandes pris och darfér Vardepapperens utveck-
ling. Om priset pa Underliggande eller pa dess Referensinstrument pa-
verkas av en sadan effekt, i motsats till investerarens marknadsforvant-
ningar, kan investeraren lida en forlust.

Risker relaterade till handel med Vardepapperen, likviditetsrisk
Market Maker (sdsom definierats i E.4) atar sig att under normala
marknadsférhdllanden ange koép- och séljkurser for Vardepapperen
som hanfor sig till ett emissionsobjekt.

| hdndelse av extraordindra marknadsfoérhdllanden eller extremt insta-
bila marknader kommer Market Maker inte att ange ndgra kép- och
sdljkurser. Aven under normala marknadsférhéllanden patar sig emel-
lertid inte Market Maker nagot juridiskt ansvar gentemot Vérdepap-
persinnehavarna att ange sddana priser och/eller att sddana priser som
angetts av Market Maker ar skaliga.

Saledes far potentiella investerare inte utga ifrdn att det kommer att
vara mojligt att sdlja Vardepapperen under deras |6ptid och maste i
vart fall vara beredda att behdlla Vardepapperen till nasta Lésendag
for att 16sa in Véardepapperen i enlighet med de Allmédnna Villkoren
(genom att sdnda ett meddelande om inl&sen).

Risker relaterade till faststillandet av priset pa Vardepapperen och
effekten av transaktionskostnader och provisioner

Emissionspriset (sdsom definierat i E.3) och férséljningspriset for Var-
depapperen sd som de anges pa andrahandsmarknaden kan inkludera
en premie utdver Vardepapperens ursprungliga aktuariska varde (sa
kallat skaligt varde) som inte dr uppenbart for investeraren. Denna
marginal och det matematiska vardet for Vardepapperen bestdms av
Emittenten och/eller Market Maker efter deras eget gottfinnande pa
grundval av interna prissdttningsmodeller och ett antal andra faktorer.
Dessa faktorer inkluderar bland annat féljande parametrar: aktuariskt
varde for Vardepapperen, pris och volatilitet pd Underliggande, ut-
bud och efterfragan nér det galler Vardepapperen, kostnader for risk-
forsékring, premie for risktagande, kostnader for att strukturera och
distribuera Vardepapperen, provisioner, om ndgra, samt li-censavgifter
eller forvaltningsavgifter, i forekommande fall.

Av dessa skél kan de priser som ldmnas av Market Maker avvika frén
det aktuariska vérdet for Vardepapperen och/eller priset som kan for-
véntas frdn ett kommersiellt perspektiv.

Risk relaterad till beskattningen av Vardepapperen

Det aligger vederbdrande Vardepappersinnehavare att betala skatter,
tariffer, avgifter, avdrag eller andra belopp som uppstar i samband
med Vdrdepapperen, alltsa inte Emittenten. Eventuella betalningar
som Emittenten gor kan omfattas av skatter, tariffer, avgifter, avdrag
eller andra betalningar som maste goras, innehallas eller dras av.

Risker relaterade till effekten av sakringstransaktioner av foretagen i
Vontobelkoncernen

Sakrings- och handelstransaktioner som Emittenten och féretagen i
Vontobelkoncernen utfér som involverar Underliggande i Vérdepap-
peren kan ha en negativ inverkan pd Véardepapperens varde.




Risker i samband med justeringar, marknadsstérningar, extraordinart
avslut och avveckling

Emittenten kan gora justeringar for att ta hansyn till relevanta &nd-
ringar eller handelser i férhallande till respektive Underliggande. Det
gar inte att i detta sammanhang bortse fran mojligheten att en juste-
ring kan vara ogynnsam for investeraren. Det ar dven mojligt att Emit-
tenten kan ha ratt att extraordindrt avsluta Vardepapperens 16ptid. |
hdndelse av ett extraordindrt avslut, upphor alla aterkdpsrattigheter
for investerarna och det finns en risk for att det extraordinéra avsluts-
beloppet blir noll (0). | det minst gynnsamma fallet kan hela det inve-
sterade kapitalet ga forlorat.

Risk i samband med potentiella intressekonflikter

Det kan férekomma intressekonflikter mellan féretagen i Vontobel-
koncernen vilket kan pdverka vérdet pa Vardepapperen negativt. De
huvudsakliga mojliga intressekonflikterna beskrivs under E.4.

Informationsrisk

Det finns en mojlighet att investerare kan fatta felaktiga beslut pa
grund av saknad, ofullstidndig eller felaktig information, vilket kan lig-
ga utanfoér Emittentens kontroll.

Valutarisk

Mojliga investerare bor vara medvetna om att investeringar i Varde-
papper medfor valutakursrisker eftersom véxlingskursen fér Underlig-
gandes Valuta och Vardepapperens Avrdkningsvaluta kan rora sig i en
riktning som ar ogynnsam for investeraren.

Om Avrédkningsvalutan for Vdrdepapperen inte & densamma som va-
lutan dér investeraren ar bosatt eller valutan dér investeraren vill erhal-
la betalning, &r mojliga investerare utsatta for valutarisk.

Rénterisk

En investering i Vardepapperen medfér ranterisk pa grund av fluktu-
ationer i den rénta som betalas i Vardepapperens Avrakningsvaluta.
Detta kan ha en negativ inverkan pa vardet av Vardepapperen.

Risk relaterad till nivan av Kontantbeloppet om Emittenten avslutar
Ioptiden eller ndr Virdepappersinnehavaren léser in Vardepapperen

Om Underliggandes varde faller, innebédr Mini-Futures av typen Long
en forlustrisk pd grund av Underliggandes pris. En totalforlust ager
rum om Referenspriset for berdkning av inlésen (dvs. Kontantbeloppet
da Vardepappersinnehavaren l6ser in Véardepappret eller Slutbeloppet
om Emittenten ordinart avslutar Vardepappernas 16ptid) nér eller faller
under Strike.

Risk for tidig aterbetalning pa grund av en Barriarhandelse
Vérdepapperen kan forfalla till betalning under |6ptiden, utan vidare
atgarder fran investerarens sida, ndmligen pa grund av intraffandet av
en "Barridrhdndelse".

Om en sddan Barridrhdndelse dger rum &r foljderna for investeraren,
beroende pd Vardepapperets natur, som foljer:




Berakningsagenten faststdller, efter eget, rimligt gottfinnande, Under-
liggandes pris ("Referenspriset for Stop-Loss") for fast-stéllande av
Kontantbeloppet. For investerarna foreligger dock en risk (sarskilt i
fallet med ett snabbt fallande eller stigande pris for Underliggande)
att Kontantbeloppet ar noll (0) och att de darfér kommer att adra sig
en totalforlust.

En Barridrhdndelse dger rum om Observationspriset nar eller faller un-
der (typen Call eller Long) eller nar eller dverstiger (typen Put eller
Short) vederborande Barridr for foreliggande fall under Observations-
perioden. Investerarna ska alltid komma ihdg att a&ven om Underlig-
gandes pris nar eller faller under (typen Call eller Long) eller nar eller
overskrider (typen Put eller Short) Barridren bara en enda gang, leder
detta till att Vardepapperna aterbetalas i fortid.

Dessutom bor investerarna i detta sammanhang vara medvetna om
att - beroende pa handelstiderna for Underliggandes — en Barridarhan-
delse aven kan dga rum efter de lokala handelstidernas slut.

Risk pa grund av kontinuerlig justering av Strike och Stop Loss-Bar-
ridren

Som huvudregel 6kar Strike (typen Call eller Long) eller faller (typen
Put eller Short) kontinuerligt under Vardepappernas |6ptid. (Vederbo-
rande aktuella) Strike dndras i enlighet med (vederbérande) aktuella fi-
nansieringsspridning och Referensrdntan faststélls — beroende pa spe-
cifik Underliggande — av Berdkningsagenten. Om Underliggandes pris
samtidigt forblir oférandrat, kommer Vardepapperens vérde att falla
varje dag under I6ptiden.

Risk for tidig aterbetalning pa grund av ordinart avslutande av I6pti-
den

Vardepapperens Allmédnna Villkor ger Emittenten mojlighet att ordi-
nirt avsluta I6ptiden. Aven om Emittenten i sddant fall aterbetalar ett
belopp som berdknas analogt med Kontantbeloppet, kan investerar-
na dndad inte anta att Vardepapperna kommer att ha nagot vérde vid
ifragavarande tidpunkt, eller att de kommer att medféra en positiv av-
kastning. Investerarna kan i synnerhet inte anta att Vardepappernas
varde kommer att utvecklas i linje med investerarens férvantningar vid
ratt tidpunkt, fram till det datum da I6ptiden avslutas.

Risk for totalforlust

Vérdepapperen &r sarskilt riskabla investeringsinstrument, som kom-
binerar egenskaper som dterfinns i bade derivattransaktioner och hév-
stangsprodukter. Véardepapperen ar darfér férknippade med opropor-
tionerliga forlustrisker (risk for totalforlust). Om en forlust dger rum
kommer den att utgdras av det pris som betalats fér Vardepapperen
samt upplupna kostnader, till exempel forvaltaravgifter eller maklar-
och/eller bérsprovisioner. Det foreligger forlustrisk oberoende av Emit-
tentens och Garantigivarens finansiella stéllning.

Det finns ingen bestimmelse om regelbunden distribution, rantebe-
talning eller ett minsta aterbetalningsbelopp. Det ar méjligt att for-
lora en betydande mangd kapital, vilket i vissa fall kan leda till att
investerarna forlorar hela investeringen.




Avsnitt E - Erbjudande

E.2b Motiv till Emittenten dger ratt att fritt disponera 6ver likviden fran emissionen
erbjudandet och av Vardepapperen. Anvandningen av sadan likvid syftar endast till att
anvandning av skapa vinster och/eller sdkra mot vissa risker fér Emittenten. Emitten-
intédkterna ten dr under inga omstandigheter skyldig att investera likviden fran

Vérdepapperen i den underliggande tillgdngen eller i andra tillgdngar.

E.3 Beskrivning av Emissionspris: SEK 5,36
erbjL.J_dandefcs Emissionsdatum: 19 januari 2018
allméanna Villkor Vardedatum: 19 januari 2018

Erbjudandets volym: 100 000 Vérdepapper
Minsta handelsvolym: 1 Vardepapper
Offentligt erbjudande: i Sverige fran: 17 januari 2018
Vérdepapperens Emissionspris faststdlldes av Market Maker.
E.4 Relevanta intressen | Intressekonflikter kan férekomma mellan féretagen i Vontobelkoncer-

for emissionen/
erbjudandet
(inklusive
intressekonflikter)

nen som kan ha en negativ inverkan pa det Underliggandes vérde och
darmed pa Vardepapperens vérde.

Handelstransaktioner som rér Referensinstrument

Under Vérdepapperens 16ptid dr det mojligt att foretagen i Vontobel-
koncernen inbegrips i handelstransaktioner fér egen eller fér ndgon
kunds rakning, vilket direkt eller indirekt kan ha samband med re-
spektive Underliggande. Foretagen i Vontobelkoncernen kan aven bl
motparter i sakringstransaktioner som rér Emittentens forpliktelser i
samband med Vardepapperen. Dessa sakringstransaktioner kan inver-
ka negativt pa Underliggande och darmed Vardepapperens varde.

Ovriga funktioner som féretagen i Vontobelkoncernen kan utféra
Emittenten och féretagen inom Vontobelkoncernen kan dven utféra
andra funktioner i samband med Vardepapperen, t.ex. som berak-
ningsagenter eller i egenskap av Market Maker. En sadan funktion
kan gora det mojligt for Emittenten och/eller andra féretag i Vonto-
belkoncernen att faststdlla sammansattningen av Underliggande eller
att berdkna dess vérde. Dessa funktioner kan dven medféra intresse-
konflikter, bade mellan vederbérande féretag inom Vontobelkoncer-
nen och mellan dessa féretag och investerarna, vid faststdllandet av
Vérdepapperens pris och vid andra tillhérande faststéllande.

Verksamhet som Market Maker fér Vdrdepapperen

Bank Vontobel Europe AG kommer att vara market maker for Var-
depapperen ("Market Maker"). Genom att tillhandahalla likviditet pa
detta satt faststéller Market Maker — med stdd av de 6vriga foretagen
i Vontobelkoncernen — Vdrdepapperens pris pd bas av interna prissatt-
ningsmodeller och ett antal andra faktorer.

Darfor ar det mojligt att det pris som Market Maker faststaller avviker
betydligt fran Vardepapperens skéliga vérde, eller fran det vdrde man
ekonomiskt sett kunde forvdnta sig att de borde ha vid en viss tid-
punkt. Dessutom kan Market Maker ndr som helst granska sitt forfa-
rande for faststdllande av de angivna priserna, t.ex. genom att bredda
eller minska spridningarna mellan anbuds- och erbjudandepris.




Betalning av provision, tredje parters eget intresse
I samband med placering och/eller offentligt erbjudande av Vérdepap-
peren kan Emittenten eller de 6vriga féretagen i Vontobelkoncernen
betala provision till tredje parter. Det dr mojligt att dessa tredje parter
kan tillgodose sina egna intressen i samband med att de fattar ett in-
vesteringsbeslut eller investeringsrekommendation.

E.7

Berdknade kostnader
som Emittenten eller
Anbudsgivaren
debiterar av
investeraren

— inte tillampligt -

Investeraren kan kdpa Vérdepapper till emissionspris eller till forsalj-
ningspris som anges av Market Maker under Vérdepapperens |6ptid.
Priserna innefattar alla Emittentens, Anbudsgivarens och Market Ma-
kers for emissionen och distributionen av Vérdepapperen (t.ex. for-
sdljnings- och distributionskostnader, struktureringskostnader och sak-
ringskostnader, inklusive vinstmarginal).

Forutom Emissionspris eller inkdpspris kommer Emittenten och An-

budsgivaren inte att debitera investeraren fér ndgra ytterligare kostna-
der.

Uppgifter om eventuella transaktionskostnader bor begéras av veder-
borande forséljare eller av investerarens egen bank eller méklare.
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I. TERMS AND CONDITIONS

The Securities are subject to General Conditions in the Base Prospectus dated 31 August 2017 (chapter
VII.1) and the corresponding Product Conditions for Mini Futures which together constitute the terms
and conditions (the "Terms and Conditions").

Issue Date 19 January 2018

Issue Size (up to) 100,000 Securities
Option Type Long

Underlying EUR/USD exchange rate

ISIN Underlying: EUO009652759
Bloomberg symbol: EURUSD Curncy
Reference Agent:  Bloomberg BFIX, Bloomberg L.P.

Base Currency: EUR

Strike Currency: usD

Reference Page: www.bloomberg.com/markets/currencies/fx-fixings
Valuation Time: around 14:00 (local time Frankfurt am Main)

The " Currency of the Underlying" corresponds to the Strike Currency.

Initial Reference Price uUsD 1.2226

Initial Strike USD 1.1881

Adjustment Date shall be every day from Monday to Friday commencing from the Issue
Date.

Current Strike The Current Strike on the Issue Date shall correspond to the Initial Strike.

The Current Strike shall be adjusted by the Calculation Agent at the end of
each Adjustment Date.

Adjustment of the Current  The Current Strike shall be adjusted using the following formula:
Strike

(r+FS)-FL,-n

FL,= FL,+ ———

n 360

where:
FLn: Strike following the adjustment = Current Strike.
FLa: Strike before the adjustment.

r: reference interest rate: the current money market rate of interest for
overnight deposits in the Strike Currency (Currency of the Underlying)
determined by the Calculation Agent, less the current money market
rate of interest for overnight deposits in the Base Currency (as specified
above) determined by the Calculation Agent:

I = Tstrike Currency — TBase Currency
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FS: Current Financing Spread. The "Current Financing Spread" shall
be specified on each Adjustment Date by the Calculation Agent in its
reasonable discretion in a range between zero and the Maximum Fi-
nancing Spread. For this purpose, factors such as the level of interest
rates, changes in market expectations relating to interest rates and
margin considerations may be taken into account.

n: number of calendar days between the current Adjustment Date
(exclusive) and the next Adjustment Date (inclusive).

The result of the calculation shall be rounded upwards to the nearest
multiple of the rounding of the Strike. The rounding of the Strike shall be
0.0001.

Financing Spread

Maximum Financing
Spread

Ratio

Cash Amount

Base Settlement Amount

The Financing Spread on the Issue Date shall amount to 2.50%

The Maximum Financing Spread shall amount to 5.00%

10

The Cash Amount (section 3 of the General Conditions) shall be equal to
the difference, expressed in the Currency of the Underlying, by which the
relevant Valuation Price on the Valuation Date is higher than the Current
Strike, multiplied by the Ratio, i.e.

Cash Amount = (ValuationPrice — Current Strike) - Ratio

Not applicable

Barrier Event

Valuation Price

Initial Stop-Loss Barrier

A Barrier Event shall occur if during the Observation Period the
Observation Price touches or is lower than the Current Stop-Loss Barrier, in
which case the Securities are exercised automatically.

If a Barrier Event occurs, the Valuation Price for the purpose of determining
the Cash Amount shall be equal to the Stop-Loss Reference Price.

The occurrence of a Barrier Event shall take precedence over exercise by
the Security Holder or termination by the Issuer. The Term of the Securities
shall end upon the occurrence of a Barrier Event.

Notice shall be given of the occurrence of the Barrier Event in accordance
with section 12 of the General Conditions.

The Valuation Price shall be the relevant rate, price or level of the
Underlying for the purpose of calculating the Cash Amount and shall be
determined as follows:

The Valuation Price shall be, in the event of (a) exercise by the Security
Holder or (b) termination by the Issuer, the Reference Price on the
Valuation Date, or, in the event of (c) the occurrence of a Barrier Event,
the Stop-Loss Reference Price (as defined respectively in these Product
Conditions).

usD 1.20

Initial Stop-Loss Buffer

1.002 %
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Maximum Stop-Loss Buffer 15.00%

Current Stop-Loss Barrier

Stop-Loss Barrier
Adjustment Date

Current Stop-Loss Buffer

Observation Period

Observation Price

Type of Exercise

Exercise Agent

Exercise Time

Exercise Date

First Exercise Date

Minimum Exercise Number

on the Issue Date shall be equal to the Initial Stop-Loss Barrier. The Stop-
Loss Barrier shall be adjusted by the Calculation Agent with effect as of
each Stop-Loss Barrier Adjustment Date.

The Current Stop-Loss Barrier shall be determined in accordance with the
following formula and rounded up to the nearest multiple of the rounding
of the Stop-Loss Barrier:

SiL = FL, - (100 % + StLP)

StL: Current Stop-Loss Barrier.
FLn: Strike following the adjustment = Current Strike.
StLP: Current Stop-Loss Buffer.

The rounding of the Stop-Loss Barrier shall be 0.01.

shall be the first Adjustment Date of each month. In the reasonable
discretion of the Calculation Agent, an adjustment may be made if
necessary on any Adjustment Date of the Securities.

The Current Stop-Loss Buffer shall be a buffer determined by the
Calculation Agent on each Stop-Loss Barrier Adjustment Date in a range
between zero and the Maximum Stop-Loss Buffer specified on the Issue
Date for the entire Term.

The Observation Period shall be every day from 19 January 2018
(inclusive).

shall mean shall mean each market price determined during the
Observation Period by the Calculation Agent in its reasonable discretion
(sections 315, 317 BGB) that is derived from the bid and offer prices for the
Underlying as available and published on the respective screen page of the
business information service Bloomberg.

American Exercise Type

shall be the Principal Paying Agent.

Address: Bank Vontobel AG,
attn: Corporate Actions,
Gotthardstrasse 43,
8002 Zurich,
Switzerland

Telephone: +41 (0)58 283 74 90

Facsimile: +41 (0)58 283 51 60

is 11:00 a.m. (Stockholm time)

shall mean each Business Day commencing as of the First Exercise Date
(including).

19 January 2018

1 Security
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Reference Price

Stop-Loss Reference Price

Valuation Date

Exchange Day

Right of Ordinary
Termination of the Issuer

The Reference Price shall be the relevant rate, price or level of the
Underlying for the purpose of calculating the Cash Amount if no Barrier
Event has occurred during the Observation Period, and shall be determined
as follows:

Reference Price shall mean the exchange rate determined by the Reference
Agent at the Valuation Time on the Valuation Date and then published on
the Reference Page.

shall be the relevant rate, price or level of the Underlying for the purpose
of calculating the Cash Amount if a Barrier Event has occurred during the
Observation Period, and shall be determined as follows:

The Stop-Loss Reference Price shall be an amount determined by the
Calculation Agent in its reasonable discretion (sections 315, 317 BGB)
under consideration of the bid and ask prices shown on the respective
screen page of the business information service Bloomberg as the price of
the Underlying within a period of one hour during the trading hours for
the Underlying following the occurrence of the Barrier Event. If a Barrier
Event occurs less than one hour prior to the end of the trading hours for the
Underlying, that period shall be extended accordingly to the next Exchange
Day.

Valuation Date shall be

(@) in each case in the event of effective exercise by the Security Holder,
an Exercise Date on which the Security Right is exercised effectively
by the Security Holder in accordance with section 4 of the General
Conditions;

(b) in the event of ordinary termination by the Issuer, the ordinary
termination date;

(c) in the event of an Barrier Event, the day on which the Barrier Event
occured.

If (i) the Valuation Date is not an Exchange Day or (ii) in the event of

effective exercise by the Security Holder, the Exercise Notice is not received

by the Exercise Agent until after the Reference Price has been determined

by the Reference Agent on the Valuation Date, then the Valuation Date

shall be postponed to the next following Exchange Day.

A day on which fixing for the Underlying usually occurs on the Reference
Agent.

The Right of Ordinary Termination of the Issuer pursuant to section 5 of
the General Conditions shall apply. The Ordinary Termination Amount shall
be calculated and paid in accordance with section 5 (3) of the General
Conditions as in the case of effective exercise.

Termination Cut-Off Date
First Termination Date

Termination Dates

Term

is one (1) Business Day before the relevant Termination Date.

19 January 2018

Termination Date shall be each Business Day commencing from the First
Termination Date.

The Term of the Securities shall begin on the Issue Date (inclusive) and
shall be — subject to the occurrence of a Barrier Event or to ordinary or
extraordinary termination by the Issuer — unlimited (open-end).

Maturity Date

The Maturity Date shall be ninth (9th) Business Day after the Valuation
Date or the date on which a Barrier Event occurs.
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Settlement Currency

Currency Conversion

Registry Type

of the Securities shall be SEK.

All cash amounts payable under the Securities shall be converted into the
Settlement Currency at the Conversion Rate.

"Conversion Rate" means the relevant conversion rate as determined by
Bloomberg L.P. for the Valuation Date and as published on the website
http://www.bloomberg.com/markets/currencies/fx-fixings around 2:00
pm (local time Frankfurt am Main).

If such a Conversion Rate is not determined or published or if the method
of calculating the Conversion Rate changes materially or the time of the
regular publication is changed by more than 30 minutes, the Calculation
Agent shall specify the Conversion Rate applicable at the time of
determination of the Reference Price on the Valuation Date in its
reasonable discretion.

Swedish Registered Securities

Minimum Trading Lot

Applicable Adjustment and
Market Disruption
Provisions

Guarantor

1 Security

The rules for adjustments and Market Disruptions for exchange rates
specified in section 6 and section 7 of the General Conditions shall apply to
this Security.

Vontobel Holding AG, Zurich (the Swiss Guarantor)

Il. INFORMATION ABOUT THE UNDERLYING

The Underlying to which the Securities are linked is:

EUR/USD exchange rate
Description:

ISIN:

Bloomberg symbol:
Performance:

Fixing details:

USD per 1 EUR

EU0009652759

EURUSD Curncy

available at www.bloomberg.com/markets/currencies/fx-fixings

available at http://www.bloomberg.com/notices/content/uploads/sites/
3/2016/04/bfix_methodology.pdf

Information about the historical and future performance of the Underlying and its volatility can be
obtained on the Internet from the website specified above.

lll. FURTHER INFORMATION ON THE OFFER OF THE SECURITIES

1. Stock exchange listing and trading arrangements

Stock exchange listing:

Market Maker:

Application is made for the Securities to be included in the regulated
unofficial market (MTF) Nordic Growth Market (Nordic MTF Sweden).

Expected first trading date: 19 January 2018

Bank Vontobel Europe AG, Alter Hof 5, 80331 Munich, Germany
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2. Terms of the offer

The Issue Price and the Value Date of the Securities and the start as well as the expected end of the Public
Offer are specified below.

Issue Price: SEK 2.92
Value Date: 19 January 2018
Public Offer: in Sweden starting from: 17 January 2018

The Public Offer will end with the term of the Securities or — in case that a (new) Subsequent Base
Prospectus has not been published on the website https://certificates.vontobel.com under the heading
‘Legal Documents' by the last day of the validity of the Base Brospectus or the relevant Subsequent
Base Prospectus — with expiration of the validity of the Base Prospectus or the relevant Subsequent Base
Prospectus pursuant to § 9 WpPG.

3. Reimbursements, contributions, price surcharge

There are no additional charges or commissions levied for the purchaser.

4. Publication of information after completion of the issue

With the exception of the notices specified in the Terms and Conditions, the Issuer does not intend to
publish any information after the issue has been completed.
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APPENDIX - ISSUE-SPECIFIC SUMMARY

Summaries are made up of disclosure requirements known as "Elements". These Elements are numbered
in Sections A - E (A.1 - E.7).

This summary contains all the Elements required to be included in a summary for this type of securities
and Issuer. Because some Elements are not required to be addressed, there may be gaps in the
numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities
and Issuer, it is possible that no relevant information can be given regarding the Element. In this case a
short description of the Element is included in the summary with the mention of "not applicable".

Section A - Introduction and warnings

A1 Warnings The summary should be read as introduction to the base prospectus
dated 31 August 2017, as supplemented (the "Base Prospectus” or
the "Prospectus").

Any decision to invest in the securities (the "Securities") should be
based on a consideration of the Base Prospectus as a whole, including
the information incorporated by reference together with any
supplements and the Final Terms published in connection with the
issue of the Securities.

In the event that claims relating to the information contained in the
Base Prospectus are brought before a court, the plaintiff investor
might, under the national legislation of the states of the European
Economic Area, have to bear the costs of translating the Base
Prospectus before the legal proceedings are initiated.

Vontobel Financial Products GmbH (the "Issuer") and Bank Vontobel
Europe AG (the "Offeror") and Vontobel Holding AG (the "Swiss
Guarantor") have assumed responsibility for this summary including
any translation thereof. However, Vontobel Holding AG has assumed
responsibility only with respect to the information relating to itself and
to the guarantee under Swiss law.

Those persons which have assumed responsibility for this summary
including any translation thereof, or persons responsible for the issue,
can be held liable, but only in the event that the summary is
misleading, inaccurate or inconsistent when read together with the
other parts of the Base Prospectus, or if, when read together with
the other parts of the Base Prospectus, it does not provide all the key
information required.

A2 Consent to the use | The Issuer and the Offeror consent to the use of the Base Prospectus
of the prospectus for a public offer of the Securities in Sweden ("Public Offer") (general
consent). The Issuer reserves the right to withdraw its consent to the
use of the Base Prospectus with respect to certain distributors and/or
all financial intermediaries.

Offer period for The subsequent resale and final placing of the Securities by financial
resale by financial intermediaries may take place during the Offer Period. " Offer Period"
intermediaries means the period beginning on 17 January 2018 and ending with the
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Conditions to which
consent is linked

Statement that
information about
the terms and
conditions of the
offer made by a
financial
intermediary must be
made available by

term of the Securities (see C.15) or — in case that a base prospectus
which follows the Base Prospectus has not been published on the
website https://certificates.vontobel.com under the heading 'Legal
Documents' until the last date of the validity of the Base Prospectus
— with expiration of the validity of the Base Prospectus pursuant to §
9 of the German Securities Prospectus Act (Wertpapierprospektgesetz,
"WpPG")

This consent by the Issuer and the Offeror is subject to the conditions
(i) that the Base Prospectus and the Final Terms are provided to
potential investors only together with all supplements published up
to the time of such provision and (ii) that, in making use of the Base
Prospectus and the Final Terms, the financial intermediary ensures that
it complies with all applicable laws and legal requirements in force in
the respective jurisdictions.

If the offer for the purchase of the Securities is made by a financial
intermediary, the information about the terms and conditions of the
offer must be made available by the respective financial intermediary
at the time the offer is made.

the latter
Section B - Issuer and Guarantor

B.1 Legal and The legal and commercial name of the Issuer is Vontobel Financial
commercial name Products GmbH.

B.2 Domicile, legal form, | The domicile of the Issuer is Frankfurt am Main, Germany. Its business
applicable legislation | address is: Bockenheimer LandstraBe 24, 60323 Frankfurt am Main,
and country of Germany.
incorporation The Issuer is a limited liability company (Gesellschaft mit beschrdnkter

Haftung) incorporated under German law in Germany and is
registered with the commercial register of the local court (Amtsgericht)
at Frankfurt am Main under the register number HRB 58515.

B.4b Known trends The Issuer's business is in particular affected by the economic
development, especially in Germany and Europe, as well as by the
overall conditions in the financial markets. In addition, the political
environment also affects the Issuer's business. Furthermore, possible
regulatory changes may have a negative impact on the demand or the
cost side for the Issuer.

B.5 Group structure and | The Issuer has no subsidiaries. All of the shares in the Issuer are held

position of the Issuer
within the group

by Vontobel Holding AG, the parent company of the Vontobel group
(the "Vontobel Group").
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Established in 1924 and headquartered in Zurich, the Vontobel Group
is a Swiss private bank with international activities. The Vontobel
Group provides global financial services on the basis of the Swiss
private banking tradition. The business units on which the Vontobel
Group is focused are (i) Private Banking, (ii) Asset Management and
(iii) Investment Banking.

B.9 Profit forecasts or - not applicable —
estimates A profit forecast or estimate has not been included.
B.10 Qualifications in the | - not applicable —
audit report on the | There are no such qualifications.
historical financial
information
B.12 Selected key The following selected financial information has been taken from the

historical financial
information

Issuer's audited financial statements for the financial years 2015 and
2016 which were prepared in accordance with the provisions of the
German Commercial Code (Handelsgesetzbuch) and the German Law
on Limited Liability Companies (Gesetz betreffend die Gesellschaften
mit beschrédnkter Haftung).

Balance sheet

31 December 2015
EUR

31 December 2016
EUR

Receivables from affiliated
companies (current assets)

1,169,626,706

1,351,901,297

Bank balances (current assets) 2,149,684 2,634,324
Issuance liabilities (liabilities) 1,169,260,532 1,351,709,919
Capital reserves (equity) 2,000,000 2,000,000

Total assets

1,187,984,764

1,368,192,787

Income statement

1 January to 31

1 January to 31

December 2015 December 2016
EUR EUR

Realised and unrealised gains
and losses from the issuance 100,767,626 66,703,677
business
Realised and unrealised gains
and losses from hedging -97,519,664 -62,150,137
transactions
Other operating expenses 2,489,626 3,451,117
Net income for the year 148,186 331,782
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Statement about the
Issuer's prospects

Statement about
changes in the
Issuer's position

The following selected financial information has been taken from the
Issuer's unaudited interim financial statements as at 30 June 2016 and
30 June 2017 which were prepared in accordance with the provisions
of the German Commercial Code (Handelsgesetzbuch) and the
German Law on Limited Liability Companies (Gesetz betreffend die

Gesellschaften mit beschrdnkter Haftung).

Balance sheet

30 June 2016
(EUR)

30 June 2017
(EUR)

Receivables from affiliated
companies (current assets)

1,107,242,526

1,545,988,854

Bank balances (current assets) 2,234,350 2,578,528
Issuance liabilities (liabilities) 1,107,242,526 1,545,988,854
Capital reserves (equity) 2,000,000 2,000,000

Total assets

1,124,633,854

1,5661,842,821

Income statement

1 January to 30 June

1 January to 30 June

2016 2017

(EUR) (EUR)
Realised and unrealised gains
and losses from the issuance 105,917,216 -39,310,631
business
Realised and unrealised gains
and losses from hedging -103,808,711 41,986,796
transactions
Other operating expenses 1,643,928 2,146,209
Net income for the year 67,430 144,996

There have been no material adverse changes in the prospects of
the Issuer since the reporting date for the audited annual financial
statements (31 December 2016).

- not applicable —

No significant changes have occurred in the financial or trading
position of the Issuer since the reporting date for the unaudited interim
financial statements (30 June 2017).

B.13 Recent events — not applicable —
particular-to the There have been no recent events particular to the Issuer which are to
Issuer which are to a | 3 material extent relevant to the evaluation of the Issuer's solvency.
material extent
relevant to the
evaluation of the
Issuer's solvency

B.14 Group structure and | With respect to the organizational structure, see B.5 above.

position of the Issuer
within the group/
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Dependence of the
Issuer on other
entities within the

group

- not applicable —

The Issuer has no subsidiaries. Since all of the shares in the Issuer are
held by Vontobel Holding AG, the parent company of the Von-tobel
Group, the Issuer is, however, dependent on Vontobel Holding AG.

B.15

Description of the
Issuer's principal
activities

The Issuer's principal activity is to issue securities and derivative
securities and to carry out financial transactions and auxiliary
transactions of financial transactions. Activities that require
authorisation under the German Banking Act (Gesetz (liber das
Kreditwesen) are excluded. The Issuer may furthermore conduct all
business activities that are directly or indirectly related to its main
purpose and also carry out all activities that could directly or indirectly
serve to promote the main purpose of the Issuer. The Issuer may also
set up, acquire, or dispose of subsidiaries or branches in Germany and
other countries, or acquire interests in other companies.

B.16

Interests in and
control of the Issuer

All of the shares in the Issuer are held by Vontobel Holding AG, the
parent company of the Vontobel Group. There is no control agreement
and no profit and loss transfer agreement between the Issuer and
Vontobel Holding AG.

With respect to interests in and control of Vontobel Holding AG, see
B.19 with B.16.

B.18

Description of the
nature and scope of
the guarantee

The due payment by the Issuer of all amounts payable in accordance
with the terms and conditions (the "Terms and Conditions") of the
Securities issued under the Base Prospectus is guaranteed by the
Guarantor (the "Guarantee").

The Guarantee represents an independent,
unsubordinated obligation of the Guarantor.

unsecured and

Upon first demand by the respective security holders (the "Security
Holders") and their written confirmation that an amount under the
Securities has not been paid when due by the Issuer, the Guarantor
will pay to them immediately all amounts required to fulfil the intent
and purpose of the Guarantee.

The intent and purpose of the Guarantee is to ensure that, under
all factual or legal circumstances and irrespective of motivations,
defences, or objections on the grounds of which payments may fail
to be made by the Issuer, and irrespective of the effectiveness and
enforceability of the obligations of the Issuer under the Securities, the
Security Holders receive the amounts payable on the redemption date
and in the manner specified in the Terms and Conditions.

The Guarantee represents an independent guarantee under Swiss law.
All rights and obligations arising from the Guarantee are subject in all
respects to Swiss law. The courts of law of the Canton of Zurich have
exclusive jurisdiction over all actions and legal disputes relating to the
Guarantee. The place of jurisdiction is Zurich 1.

B.19
with
B.1

Legal and com-
mercial name of the
Guarantor

The Swiss Guarantor's legal and commercial name is Vontobel Holding
AG.

B.19
with
B.2

Domicile, legal form,
applicable legislation
and country of incor-

The Swiss Guarantor is domiciled in Zurich. Its business address is:
Gotthardstrasse 43, 8002 Zurich, Switzerland.
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poration of the
Guarantor

The Swiss Guarantor is a stock corporation (Aktiengesellschaft) under
Swiss law listed on the SIX Swiss Exchange AG and was incorporated in
Switzerland. The Swiss Guarantor is entered in the commercial register
of the Canton of Zurich under register number CH-020.3.928.014-4.

B.19 Known trends The prospects of Vontobel Holding AG are influenced in context of the
with continuing business operations of the companies of Vontobel-Group,
B.4b by changes in the environment (markets, regulations), as well as by
market, liquidity, credit and operational risks usually assumed with the
launch of new activities (new products and services, new markets) and
by reputational risks. In addition to the various market factors such as
interest rates, credit spreads, exchange rates, prices of shares, prices of
commodities and corresponding volatilities, the current monetary and
interest rate policies of central banks are particularly to be mentioned
as key influence factors.
B.19 Group structure and | The Swiss Guarantor is the parent company of the Vontobel Group
with position of the which consists of banks, capital markets companies and other Swiss
B.5 Guarantor within the | and foreign companies. The Swiss Guarantor holds all of the shares in
group the Issuer.
B.19 Profit forecasts or - not applicable —
with | estimates of the A profit forecast or estimate has not been included.
B.9 Swiss Guarantor
B.19 Qualifications in the | - not applicable —
with | audit report on There are no such qualifications.
B.10 historical financial
infor-mation of the
Guarantor
B.19 Selected key his- The following selected financial information has been taken from the
with torical financial Swiss Guarantor's audited consolidated annual financial statements
B.12 information of the for the financial years 2015 and 2016 which have been prepared in

Guarantor

accordance with International Financial Reporting Standards (IFRS).

Income statement 31 December 2015 31 December 2016
CHF million CHF million
(audited) (audited)
Total operating income 988.6 1,081.1
thereof...
...net interest income 67,1 67,7
...fee and commission income 701.1 648.7
...trading income 221.4 250.0
...other income -1.0 114.7
Operating expense 764.7 759.8
thereof...
...personnel expense 528.4 484.8
...general expense 167.1 189.7
...depreciation, amortization 66.1 62.3
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...valuation adjustments,
provisions and losses

3.1

23.0

Group net profit

180.1

264.4

Balance sheet

31 December 2015

31 December 2016

CHF million CHF million
(audited) (audited)
Total assets 17,604.8 19,393.9
Sh_areholc_jers equity (excluding 14252 15141
minority interests)
Due to customers 8,775.8 9,058.5

BIS capital ratios® 31 December 2015 31 December 2016

CET 1 capital ratio (%)? 17.9 19.0
Tier 1 capital ratio (%)% 17.9 19.0
Total capital ratio (%) 17.9 19.0

Risk ratio® 31 December 2015 31 December 2016

Average Value at Risk (market
risk) (CHF million)

3.0 2.7

)

2)

3)

4)

T

The Bank for International Settlements (BIS) is the oldest international organisation
in the area of finance. It manages parts of the international foreign exchange
reserves and is thus de facto regarded as the bank of the world's central banks.
The BIS is based in Basel (Switzerland). It publishes capital adequacy requirements
and related equity ratios.

At present, the Vontobel Group's equity consists exclusively of Common Equity
Tier 1 capital.

Tier 1 capital is also referred to as core capital. It is a component of a bank's
capital and consists primarily of paid-in capital (share capital) and retained earnings
(revenue reserves, liability reserve, fund for general banking risks).

Average Value at Risk 12 months for positions in the Financial Products division
of the Investment Banking business unit. Historical simulation Value at Risk; 99%
con-fidence level; 1-day holding period; 4-year historical observation period.

he following selected financial information has been taken from

the unaudited consolidated interim financial information as of 30
June 2017 which has been prepared in accordance with International
Financial Reporting Standards (IFRS).

Income statement 6 month ending 6 month ending
30 June 2017 30 June 2016
CHF million CHF million
(unaudited) (unaudited)
Total operating income 5175 496.8
thereof...
...net interest income 34.7 39.6
...fee and commission income 333.6 328.1
...trading income 143.5 119.1
...other income 5.7 10.0
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Statement about the
Guarantor's
prospects

Statement about
changes in the
Guarantor's position

Operating expense 395.0 3671
thereof...
...personnel expense 262.1 238.6
...general expense 101.8 93.7
...depreciation, amortization 29.7 29.9
...valuatl_op adjustments, 14 4.9
provisions and losses
Group net profit 101.5 105.7
Balance sheet 30 June 2017 30 June 2016
CHF million CHF million
(unaudited) (unaudited)
Total assets 21,166.1 18,389.9
Shareholders equity (excluding 15157 14104
minority interests)
Kundenausleihungen 2,925.2 2,359.2
Due to customers 9,638.0 8,720.1

BIS capital ratios™

CET1-capital ratio (%) 19.3 18.3

CET1 capital (CHF m) 1,088.4 976.8

Total risk weighted positions

(CHF m) 5,636.0 5,348.0
Risk ratio2 30 June 2017 30 June 2016

Average Value at Risk (market 25 28

risk) (CHF million)

1) At present, Vontobel's equity consists exclusively of Common Equity Tier 1 capital.
Calculations are based on the fully applied Basel Il framework.

2 Average Value at Risk (6 months) for positions in the Financial Products division of
the Investment Banking business unit. Historical simulation of Value at Risk; 99%
confidence level; 1-day holding period; 4-year historical observation period.

There have been no material adverse changes in the prospects of the
Swiss Guarantor since the reporting date for the most recent audited
annual financial statements (31 December 2016).

- not applicable —

No significant changes have occurred in the financial or trading
position of the Guarantor since the reporting date for the unaudited
interim financial statements (30 June 2017).
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B.19 Recent events — not applicable —
with particular to the There have been no recent events particular to the Swiss Guarantor
B.13 | Guarantor which are | hich are to a material extent relevant to the evaluation of the Swiss
to a material extent | Guarantor's solvency.
relevant to the
evaluation of the
Guarantor's solvency
B.19 Group structure and | The Swiss Guarantor is the parent company of the Vontobel Group.
with position of the With respect to other aspects of the organisational structure, see B.19
B.14 Guarantor within the | with B.5 above.
group/
dependence of the | The business activities of the Swiss Guarantor are therefore affected in
Guarantor on other | particular by the situation and activities of the operating (consolidated)
entities within the Vontobel companies.
group
B.19 Description of the Pursuant to Article 2 of the Articles of Association, the object of
with principal activities of | Vontobel Holding AG is to invest in companies of all types in
B.15 the Guarantor Switzerland and abroad. The Company may acquire, encumber and
sell property in Switzerland and abroad. It may also transact any
business that may serve to realise its business objective.
The Vontobel Group is a Swiss private banking group with
international activities headquartered in Zurich. It specialises in asset
management for private and institutional clients and partners and
carries out its activities in three business units, Private Banking,
Investment Banking and Asset Management.
B.19 Interests in and The major shareholders of Vontobel Holding AG (community of heirs
with control of the of Dr Hans J. Vontobel (Hans Dieter Vontobel, Regula Brunner-
B.16 Guarantor Vontobel, Kathrin Kobel-Vontobel), Vontrust AG, other family
shareholders, Vontobel Foundation, Pellegrinus Holding AG, Vontobel
Holding AG and executive members) are parties to a pooling
agreement. As of 31 December 2016, 45.8% of all shares of Vontobel
Holding AG issued are bound by the pooling agreement.
Section C - Securities
CA1 Type and class of the | The Securities are Long Mini Futures.

securities, securities
identification
numbers

The Securities are tradable. The level of the Cash Amount (see Element
C.15 below) depends on the performance of the Underlying (see
Elements C.15 and C.20 below).

Form of the Securities

The Securities will be in dematerialised form and will only be evidenced
by book entries in the system of the Central Securities Depository
(as defined below) for registration of securities and settlement of
securities transactions in accordance with Chapter 4 of the Swedish
Financial Instruments Accounts Act (lag (1998:1479) om
vdrdepapperscentraler och kontoféring av finansiella instrument) (the
"SFIA Act") to the effect that there will be no certificated securities.
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Central Securities Depository

Euroclear Sweden AB, Klarabergsviadukten 63, Box 191, SE-101 23
Stockholm, Sweden

Securities identification numbers

ISIN: DEOOOVSOQZE7
WKN: VSOQZE
Valor: 39632179
NGM Symbol: MINILONG EURUSD VT53
C.2 Currency of the issue | The currency of the Securities is SEK (the "Settlement Currency").
C5 Description of any - not applicable -
restrictions on the Each Security is freely transferable in accordance with applicable law
transfgrablllty of the | 3ng any rules and procedures for the time being of any clearing system
securities through whose books such Security is transferred.
C.8 Description of the Redemption on exercise or termination

rights attached to
the securities
including ranking
and limitations to
those rights

The Securities grant the Security Holder the right to require the Issuer
to redeem the Securities on exercise or termination by the payment of
a Cash Amount, as described in C.15.

Governing law

The form and content of the Securities as well as all rights and
obligations of the Issuer and of the Security Holders are determined in
accordance with German law, except that the registration of Swedish
Registered Securities is governed by Swedish law.

The form and content of the Swiss Guarantee and all rights and
obligations arising from it are determined in accordance with Swiss
law.

Ranking of the Securities

The obligations arising from the Securities constitute direct and
unsecured obligations of the Issuer that rank pari passu in relation to
one another and in relation to all other unsecured and unsubordinated
obligations of the Issuer, with the exception of obligations that have
priority due to mandatory statutory requirements.

Limitations to the rights

In accordance with the Terms and Conditions, the Issuer may make
adjustments upon the occurrence of defined events in order to reflect
relevant changes or events relating to the respective Underlying (as
defined in Element C.20 below), or may terminate the Securities
extraordinarily. In the case of an extraordinary termination, all
investors' rights as described above cease to exist and there is the risk
that the extraordinary termination amount may be zero (0).

In the event that a market disruption occurs, there may be a delay
in valuing the Security in relation to the Underlying, and this may
affect the value of the Securities and/or delay the payment of the Cash
Amount. In such cases, the Issuer may, in its reasonable discretion,
determine a rate, level or price for the Underlying that is relevant for
the purposes of valuing the Securities.
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The Issuer has the right to terminate all of the Securities ordinarily by
the payment of the ordinary termination amount (which is calculated
in the same way as the Cash Amount) and to end the term of the
Securities.

c.11 Admission to trading | — not applicable —
on a regulated An admission of the Securities to trading on a regulated market or
market or other other equivalent markets is not intended.
equivalent markets
Application will be made for the Securities to be only included in the
regulated unofficial market of the following exchanges:
Exchange: Market segment:
Nordic Growth Market Nordic MTF Sweden
The date on which the Securities are expected to be included in
trading is 19 January 2018.
C.15 Description of how | The Securities have a derivative component, i.e. they are financial

the value of the
investment is
affected by the value
of the underlying
instrument

instruments whose value is derived from the value of another
reference instrument (the "Underlying"). Investors are able to
participate in the performance of an Underlying, without purchasing
the relevant Underlying.

Mini Futures of the Option Type "Long" are Securities which enable
the Security Holder to participate in the rise of the Underlying on a
leveraged basis.

Cash Amount

Mini Futures do not have a fixed Term and therefore do not grant
the Security Holder the right to payment of the Cash Amount on
a particular date, specified in advance at the time of issue. The
calculation and (subsequent) payment of the Cash Amount or
termination amount takes place — subject to the occurrence of a
Barrier Event (as defined below) in the meantime — when the Security
Holder exercises the Securities effectively or when the Issuer
terminates the Securities early.

The occurrence of a Barrier Event depends on the performance of the
Underlying.

The key factor affecting the level of the Cash Amount is the amount
by which the relevant rate, level or price of the Underlying on the
Valuation Date (known as the Valuation Price, see C.19) is higher than
the Strike.

In the case of Mini Futures it should be noted that, in accordance
with certain rules, some of the Product Features, including the Strike
among others, are subject to adjustment. The calculation of the Cash
Amount described below therefore always relates to the current Strike
applicable at the particular time. Consequently, the level of the
respective Cash Amount is based on the amount by which the
Valuation Price is higher than the current Strike.

The respective Ratio must also be included in the calculation of the
Cash Amount, i.e. expressed as a formula:

Cash Amount = (Valuation Price - Current Strike) x Ratio.
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If a Barrier Event has not occurred, the relevant rate, level or price of
the Underlying on the Valuation Date (so-called Reference Price, see
C.19) is used as the Valuation Price for the purpose of calculating the
Cash Amount.

Early redemption on the occurrence of a Barrier Event

A "Barrier Event" occurs if the Observation Price touches or falls
below the Stop-Loss-Barrier during the Observation Period. The Stop-
Loss-Barrier is also subject to regular adjustment with the result that
the occurrence of a Barrier Event always depends on the respective
current Stop-Loss-Barrier. A single occasion on which the Observation
Price touches or falls below the current Stop-Loss Barrier is sufficient
to trigger a Barrier Event. While the Cash Amount is calculated using
the same formula (shown above), the Valuation Price is replaced
by the Stop-Loss Reference Price (see C.19) determined by the
Calculation Agent in its reasonable discretion. The possibility cannot
be excluded that the Cash Amount, especially in the case of a rapidly
falling price of the Underlying, may be zero. Upon the occurrence
of a Barrier Event, the Term of the Securities ends early without
any further action by the Security Holder. The occurrence of such
a Barrier Event generally takes precedence over the exercise or
termination of the Securities.

Regular adjustment of the Strike and of the Stop-Loss Barrier

In the case of Mini Futures, the Strike and the Stop-Loss Barrier of the
Securities may change on specified adjustment dates in accordance
with a certain adjustment logic, whereby both are normally increased
(current Strike, current Stop-Loss Barrier). Consequently, as a rule the
current Strike is continually rising simply due to the passage of time,
which has a negative effect on the value of the Securities since the
difference between price of the Underlying and the current Strike
becomes smaller.

Option Type: Long

Underlying: EUR/USD exchange rate
(for more details, see C.20)

Ratio: 10

Initial Strike: USD 1.1881

Type of Exercise: American Exercise Type

Exercise Date(s): each Business Day commencing as of 19
January 2018 (including)

Term: unlimited (open-end)

Valuation Date: (a) in the event of an exercise, an exercise

date on which the Securities are
exercised effectively;

(b) in the event of ordinary termination by
the Issuer, the ordinary termination
date;

(c) in the event of an Barrier Event, the
day on which the Barrier Event
occured.
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Initial Stop-Loss usD 1.20
Barrier:

Observation Price: each market price determined by the
Calculation Agent that is derived from the
bid and offer prices for the Underlying as
available and published on the respective
screen page of the business information
service Bloomberg

Observation Period:  every day from the 19 January 2018
(inclusive).

See also the issue-specific information under C.16.

C.16 Expiration or Valuation Date: see C.15
maturity date Maturity Date: ninth (9th) business day following the
Valuation Date or the date on which a
Barrier Event (see C. 15) occurs.
c.17 Description of the Amounts due are calculated by the Calculation Agent and made
settlement procedure | available to the Central Securities Depository by the Issuer on the
Maturity Date via the Paying Agents for onward transfer to the
respective custodian banks for the purpose of crediting the Security
Holders. The Issuer shall thereupon be released from all payment
obligations.
If a due payment is required to be made on a day that is not a Business
Day, the payment may be postponed until the next following Business
Day.
Calculation Agent: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Switzerland
Paying Agents: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Switzerland
Bank Vontobel Europe AG, Alter Hof 5,
80331 Munich, Germany; and
Svenska Handelsbanken AB (publ), SE-106
70 Stockholm, Sweden
c.18 Description of The Securities are redeemed — subject to the occurrence of a Barrier

redemption for
derivative securities

Event — by the payment of the Cash Amount. Further details of the
timing of redemption and how the amount is calculated can be found
under C.15 to C.17.

The Cash Amount is converted into the Settlement Currency of the
Securities on the Valuation Date in accordance with the relevant
conversion rate.

If the Cash Amount that has been determined is not positive or if
the Securities expire worthless immediately following a Barrier Event
(see C.15), the Issuer will arrange for the Securities to be de-registered
for no value, which represents a total loss for the Security Holder in
economic terms.
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C.19 Exercise price/ final | The level of the Cash Amount depends on the Valuation Price of the
reference price of the | Underlying. If a Barrier Event (see C.15) occurs, the Valuation Price is
underlying the Stop-Loss Reference Price; if a Barrier Event has not occurred, the

Reference Price of the Underlying on the Valuation Date serves as the
Valuation Price.

The Stop-Loss Reference Price is an amount determined by the
Calculation Agent in its reasonable discretion as the price of the
Underlying within a period of one hour following the occurrence of
the Barrier Event.

Reference Price shall mean the exchange rate determined by the
Reference Agent at the Valuation Time on the Valuation Date and then
published on the Reference Page.

C.20 Description of the The Underlying to which the Securities are linked is:
unhderl)_/lr:cg and EUR/USD exchange rate
where in ormapon Description: USD per 1 EUR
on the underlying
can be found ISIN: EUO009652759

Reference Agent: Bloomberg BFIX, Bloomberg L.P.
Reference Page: www.bloomberg.com/markets/currencies/
fx-fixings
Valuation Time: 14:00 (local time Frankfurt am Main)
Bloomberg symbol: EURUSD Curncy
Performance: www.bloomberg.com/markets/currencies/
fx-fixings
Information about the historical and future performance of the
Underlying and its volatility can be obtained on the Internet from the
website specified above.
Section D - Risks
D.2 Key information on | Insolvency risk of the Issuer

the key risks relating
to the Issuer and the
Guarantor

The investors are exposed to the risk of the insolvency and therefore
the illiquidity of the Issuer. There is therefore a general risk that the
Issuer will be unable to fulfil all or some of its obligations arising
from the Securities. In this event there is a threat of financial loss up
to and including a total loss, irrespective of the performance of the
Underlying.

The Securities are not covered by a deposit protection scheme.
Furthermore, the Issuer is also not a member of a deposit protection
fund or similar protection system, which would reimburse the Security
Holders' claims in full or in part if the Issuer became insolvent.

For this reason, investors should take into consideration the
creditworthiness of the Issuer when making their investment decisions.
The lIssuer's liable share capital amounts to only EUR 50,000. A
purchase of the Securities therefore exposes the investor to a
significantly greater credit risk than in the case of an issuer with a
higher level of capital resources.
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The Issuer enters into OTC hedging transactions (hedging transactions
negotiated individually between two parties) exclusively with other
companies within the Vontobel Group. As a result of this lack of
diversification, the Issuer is exposed to cluster risk with respect to
the possible insolvency of its counterparties, which would not be the
case with a more widely diversified selection of contractual partners.
llliquidity or insolvency on the part of companies affiliated to the Issuer
could therefore result directly in the illiquidity of the Issuer.

Market risk of the Issuer

A difficult macroeconomic situation may lead to a lower issue size
and have a negative impact on the Issuer's results of operations. In
this regard, the general market performance of securities depends in
particular on the performance of the capital markets, which is in turn
influenced by the general situation of the global economy and the
economic and political framework in the respective countries (known
as market risk).

Insolvency risk of the Guarantor

The investor bears the risk of the insolvency of the Guarantor. There
is a general risk that the Guarantor will be unable to fulfil all or
some of the obligations arising under the guarantee undertaking.
For this reason, investors should take into consideration not only the
creditworthiness of the Issuer, but also the creditworthiness of the
Guarantor when making their investment decisions.

The Swiss Guarantor is not a member of a deposit protection fund or
similar protection system, which would reimburse the Security Holders'
claims in full or in part if the Swiss Guarantor became insolvent.

Risks associated with potential reorganization and settlement
procedures

German and Swiss laws and regulations, respectively, grant the
respective competent authority extensive powers and discretionary
powers in the case of reorganization and settlement procedures of
banks and parent companies of financial groups established under the
respective national laws, such as Bank Vontobel Holding AG, Zurich,
Switzerland (the Swiss Guarantor) and Bank Vontobel Europe AG,
Munich, Germany (the German Guarantor).

In the case such procedures are initiated, this may have a negative
impact on the market price of the Securities and may result in the
non-payment or only partial payment of the amounts due under the
Guarantee.

Business risks relating to the Guarantor

The Guarantor's business is influenced by the prevailing market
conditionsand the impact they have on the operating (consolidated)
Vontobel companies. The factors influencing the Guarantor's business
may be caused by general market risks arising as a result of
unfavourable movements in market prices, such as interest rates,
exchange rates, share prices, commodity prices and the related
volatilities, and have a negative impact on the valuation of the
underlyings and/or derivative financial products.
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The Guarantor's financial condition may also be impacted by liquidity
bottlenecks that may be caused, for example, by cash outflows when
loan commitments are drawn down or when it is not possible to renew
deposits, with the result that the Guarantor might be temporarily
unable to meet short-term financing requirements.

D.3
D.6

Key information on
the key risks relating
to the securities/
Risk of total loss

Risk of loss due to dependence on the performance of the Underlying
The Securities are financial instruments whose value is derived from
the value of another reference instrument, the "Underlying". There is
no guarantee that the performance of the Underlying will match the
investor's expectations. If the Underlying moves in a direction that is
unfavourable for the investor, there is a risk of loss up to and including
a total loss.

In the case of Securities of the Long Type, a fall in the rate, price or
level of the Underlying is to the disadvantage of the investor.

The effect of the Underlying on the value and redemption of the
Securities is described in detail under C.15. The Securities are complex
investment instruments. Investors should therefore ensure that they
understand how the Securities function (including the structure of the
Underlying) and the Terms and Conditions of the issue.

Leverage effect

Only a small amount of capital must be employed in comparison with
a direct investment in the Underlying, resulting in a leverage effect.
A change in the Underlying generally results in a disproportionate
change in the price of the Securities. Consequently, these Securities
entail disproportionate risks of loss if the Underlying moves in a
direction that is unfavourable from the point of view of the investor.

Dependence of redemption on the occurrence or non-occurrence of a
Barrier Event

If a Barrier Event occurs as a result of the price of the Underlying
reaching or falling below a threshold (Stop-Loss Barrier) which is
subject to change during the Term, the Securities become due and
are settled prior to the normal Maturity Date. In this event, a minimal
payment may be made; but in the worst case, the Securities may also
expire worthless which regularly means the economical total loss for
the Security Holder..

Risk of ordinary termination and early redemption by the Issuer

The Issuer has an ordinary right of termination, and the investor
herefore faces the risk that the Issuer may terminate and redeem the
Securities at a time at which the investor would not otherwise have
sold or exercised the Securities. This may result in the investor not
achieving the desired return and may entail a loss up to and including
a total loss. The Issuer also has extraordinary rights of termination
involving the same risks for investors as in the case of ordinary
termination.

Market price risks

The price of a Security depends primarily on the price of the respective
Underlying to which it is linked, but does not normally mirror changes
in the price of the Underlying exactly. All of the positive and negative
factors affecting an Underlying are therefore also reflected in principle
in the price of the Security.
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The value and therefore the price of the Securities may perform
negatively. This may be mainly caused — as described above — by
the performance of the Underlying and, depending on the respective
Security, other factors affecting price (such as the volatility, the
general development of interest rates, a deterioration in the Issuer's
credit rating and the performance of the economy as a whole).

Option risks with respect to the Securities

The Securities are derivative financial instruments incorporating an
option right which may therefore have many features in common with
options. Transactions with options may involve a high level of risk.
An investment in the Securities may be subject to very pronounced
fluctuations in value and in some circumstances the embedded option
will be completely worthless on expiry. In this event, the investor may
lose the entire amount invested in the Securities.

Correlation risks

Correlation denotes the extent to which it was possible to establish
a specific dependence between an Underlying and a particular factor
(such as changes in another Underlying or in an index) in the past.
If, for example, an Underlying regularly responds to a change in a
particular factor by moving in the same direction, a high positive
correlation can be assumed. A high positive correlation means that
the Underlying and the particular factor move in the same direction
to a very high degree. Where there is a high negative correlation,
the Underlying moves in exactly the opposite direction. Against this
background, it may be the case that an Underlying which can be
fundamentally assessed as positive produces a performance that is
unfavourable for the investor as a result of a change in the basic data
relating to the relevant sector or country.

Volatility risk

An investment in Securities or Underlyings with a high volatility is
fundamentally more risky than an investment in Securities or
Underlyings with low volatility since it entails greater potential for
incurring losses.

Risks relating to historical performance
The performance of an Underlying or of a Security in the past is not
an indicator of its performance in the future.

Since the Securities do not provide any current income (such as
interest or dividends), investors must not assume that they will be able
to use such current income to service any loan interest falling due
during the term of the Securities.

Transactions designed to exclude or limit risk

Investors may not be able to hedge adequately against the risks
associated with the Securities.

Inflation risk

Inflation has a negative effect on the real value of assets held and on
the return generated in real terms.
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Risks due to the economic cycle

Losses from a fall in prices may arise because investors do not take the
cyclical performance of the economy with its corresponding upward
and downward phases into account, or do not do so correctly, when
making their investment decisions and consequently make
investments, or hold or sell Securities, at phases of the economic cycle
that are unfavourable from their point of view.

Psychological market risk

Factors of a psychological nature may also have a significant influence
on the price of the Underlyings and therefore on the performance of
the Securities. If, through such effect, the price of the Underlying or
of its Reference Instrument is affected to the contrary of the market
expectations of the investor, the investor may suffer a loss.

Risks relating to trading in the Securities, liquidity risk

The Market Maker (as defined in E.4) undertakes to provide bid and
offer prices for the Securities pertaining to an issue subject to regular
market conditions.

In the event of extraordinary market conditions or extremely volatile
markets, the Market Maker will not provide any bid and offer prices.
However, even in the case of regular market conditions, the Market
Maker does not assume any legal responsibility towards the Securities
Holders to provide such prices and/or that such prices provided by the
Market Maker are reasonable.

Thus, potential investors must not assume that it will be possible to
sell the Securities during their term and must in any case be prepared
to hold the Securities until the next Exercise Date to redeem the
Securities in accordance with the Terms and Conditions (by submitting
an exercise notice).

Risks relating to the price determination of the Securities and the
effect of transaction costs and commissions

The Issue Price (as defined in E.3) and the selling price for the
Securities quoted in the secondary market may include a premium
over the original mathematical value of the Securities (so-called fair
value) that is not apparent to the investor. This margin and the
actuarial value of the Securities is determined by the Issuer and/or
Market Maker at its own discretion on the basis of internal pricing
models and a number of other factors. These factors include inter alia
the following parameters: actuarial value of the Securities, price and
volatility of the Underlying, supply and demand with regard to the
Securities, costs for risk hedging, premium for risk assumption, costs
for structuring and distribution of the Securities, commissions, if any,
as well as licence fees or management fees, if any.

For the aforesaid reasons, the prices provided by the Market Maker
may deviate from the actuarial value of the Securities and/or the price
to be expected from a commercial perspective.
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Risk relating to the taxation of the Securities

The payment of taxes, levies, fees, deductions or other amounts
incurred in connection with the Securities is the responsibility of the
respective Security Holder and not of the Issuer. All payments made
by the Issuer may be subject to taxes, levies, fees, deductions or other
payments required to be made, paid, withheld or deducted.

Risks relating to the effect of hedging transactions by companies of
the Vontobel Group

Hedging and trading transactions performed by the Issuer and by
companies of the Vontobel Group involving an Underlying of the
Securities may have a negative impact on the value of the Securities.

Risks in connection with adjustments, market disruptions, ex-
traordinary termination and settlement

The Issuer may make adjustments to take account of relevant changes
or events in relation to the respective Underlying. The possibility
cannot be excluded in this context that an adjustment may prove to
be disadvantageous for the investor. The Issuer may also be entitled to
terminate the Securities extraordinarily. In the case of an extraordinary
termination, all investors' redemption rights cease to exist and there is
the risk that the extraordinary termination amount may be zero (0). In
the least favourable case, a total loss of the capital invested may occur.

Risks with respect to potential conflicts of interest

Conflicts of interest may exist among the companies of the Vontobel
Group which may have a negative impact on the value of the
Securities. The principal possible conflicts of interest are set out under
E.4.

Information risk

There is a possibility that investors may make incorrect decisions
because of missing, incomplete or incorrect information, which may
be outside the Issuer's control.

Currency risk
Potential investors should be aware that an investment in the
Securities is associated with exchange rate risks since the rate of
exchange between the currency of the Underlying and the Settlement
Currency of the Securities may move in a direction that is to their
disadvantage.

If the Settlement Currency of the Securities is different from the
domestic currency of the investor or the currency in which an investor
wishes to receive payments, potential investors bear exchange rate
risks.

Interest rate risk

An investment in the Securities entails an interest rate risk as a result
of fluctuations in the rate of interest payable on deposits in the
Settlement Currency of the Securities. This may have an negative
impact on the value of the Securities.
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Risk relating to the level of the Cash Amount in the event of
termination by the Issuer or on exercise by the Security Holder

If the value of the Underlying falls, Mini Futures of the Long type in-
volve a risk of loss depending on the price of the Underlying. A total
loss will occur if the Reference Price for the purpose of calculating
the redemption (i.e. the Cash Amount upon exercise by the Security
Holder or the Ordinary Termination Amount in the event of ordinary
termination by the Issuer) reaches or falls below the Strike.

Risk of early repayment due to a Barrier Event

The Securities may fall due for repayment early during the term
without any further action by the investor, namely due to the
occurrence of a "Barrier Event".

If such a Barrier Event occurs, the implications for the investor,
depending on the nature of the Security, are as follows:

The Calculation Agent will determine the relevant price of the
Underlying (the "Stop-Loss Reference Price") for the purpose of de-
termining the Cash Amount in its reasonable discretion. For the
investors, there is nevertheless the risk (especially in the case of a
rapidly falling or rapidly rising price of the Underlying) that the Cash
Amount will be zero (0) and that they will therefore incur a total loss.

A Barrier Event occurs if the Observation Price reaches or falls below
(Call or Long type) or reaches or rises above (Put or Short type) the
relevant Barrier in each case during the Observation Period. Investors
must always bear in mind that even if the price of the Underlying
reaches or falls below (Call or Long type) or reaches or rises above
(Put or Short type) the Barrier only on a single occasion, this will
result in the early repayment of the Securities.

Moreover, investors should be aware in this connection that -
depending on the trading hours for the Underlying — a Barrier Event
can also occur outside the local trading times.

Risk due to the continual adjustment of the Strike and of the Stop-
Loss Barrier

As a general rule the Strike is continually rising (Call or Long type)
or falling (Put or Short type) during the term of the Securities. The
(respective current) Strike changes in accordance with the (respective)
current financing spread and — depending on the particular Underlying
— the reference rate of interest determined by the Calculation Agent. If
the price of the Underlying remains unchanged at the same time, the
Securities will fall in value with each day of their term.

Risk of early repayment due to ordinary termination

The Terms and Conditions of the Securities provide for the possibility
of ordinary termination by the Issuer. While the Issuer will repay
an amount in such cases that is calculated analogously to the Cash
Amount, investors can nevertheless not assume that their Securities
will have any value at that time or will be showing a positive return.
In particular, investors cannot assume that the value of the Securities
will develop in line with their expectations at the right time up to the
Termination Date.
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Risk of total loss

The Securities are particularly risky investment instruments, which
combine features of derivatives transactions with those of leveraged
products. The Securities are therefore associated with disproportionate
risks of loss (risk of total loss). If a loss arises, it will consist of the
price paid for the Security and the costs incurred, such as custodian
fees or brokerage and/or stock exchange commissions. This risk of loss
exists irrespective of the financial condition of the Issuer and of the
Guarantor.

There is no provision for regular distributions, payments of interest
or a minimum repayment amount. The loss of capital may be
substantial with the result that in certain circumstances investors
may suffer a total loss of their investment.

Section E — Offer

E.2b Reasons for the offer | The Issuer is free to use the proceeds from the issue of the Securities.
and use of proceeds | The use of such proceeds is solely for the purpose of making profits
and / or hedging certain risks of the Issuer. In no event shall the
Issuer be obliged to invest the proceeds from the Securities into the
underlying asset or other assets.
E.3 Description of the Issue Price: SEK 2.92
terms and conditions | |ssue Date: 19 January 2018
of the offer Value Date: 19 January 2018
Offer Size: 100,000 Securities
Minimum Trading Lot: 1 Security
Public Offer: in Sweden 17 January 2018
starting from:
The Issue Price of the Securities was determined by the Market Maker.
E.4 Interests that are Conflicts of interest may exist among the companies of the Vontobel

material to the issue/
offer (including
conflicts of interest)

Group that may have a negative effect on the value of the Underlying
and therefore the value of the Securities.

Trading transactions relating to the Reference Instrument

During the term of the Securities, the companies of the Vontobel
Group may be involved in trading transactions, for their own account
or for a customer's account, that directly or indirectly relate to the
Reference Instrument. The companies of the Vontobel Group may
also become counterparties in hedging transactions relating to the
Issuer's obligations arising from the Securities. Such trading or hedging
transactions may have a negative impact on the value of the Reference
Instrument and thus have a negative impact on the Underlying and
the value of the Securities.
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Exercise of other functions by companies of the Vontobel Group

The Issuer and other companies of the Vontobel Group may also
exercise other functions in relation to the Securities, e.g. as calculation
agent and/or as market maker. Such function may enable the Issuer
and/or other companies of the Vontobel Group to determine the
composition of the Underlying or to calculate its value. These
functions may also lead to conflicts of interest, both among the
respective companies of the Vontobel Group and between these
companies and the investors, in determining the prices of the
Securities and in making other associated determinations.

Activity as Market Maker for the Securities

Bank Vontobel Europe AG will act as market maker (the "Market
Maker") for the Securities. Through such liquidity providing activities,
the Market Maker — supported by other companies of the Vontobel
Group — will determine the price of the Securities on the basis of
internal pricing models and a number of other factors.

As a result, the prices set by the Market Maker may differ significantly
from the fair value of the Securities or the value they would be
expected to have in economic terms at a particular point in time. In
addition, the Market Maker may at any time revise the method it uses
to determine the prices quoted, e.g. by widening or narrowing the
spreads between bid and offer prices.

Payment of commissions, own interests of third parties

In connection with the placing and/or the Public Offer of the
Securities, the Issuer or other companies of the Vontobel Group may
pay commissions to third parties. It is possible that these third parties
may pursue their own interests in the course of making an investment
decision or investment recommendation.

E.7

Estimated expenses
charged to the
investor by the Issuer
or the Offeror

— not applicable —

The investor may purchase the Securities at the Issue Price or at the
selling prices quoted by the Market Maker during the term of the
Securities. These prices include all costs incurred by the Issuer, Offeror
and Market Maker for the issue and distribution of the Securities (e.g.
sales and distribution costs, structuring and hedging costs, including a
profit margin).

No further expenses will be charged to the investor by the Issuer or
the Offeror beyond the Issue Price or the purchase price.

Details of any transaction costs should be requested from the relevant
sales partner or from the investor's house bank or broker.
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BILAGA - EMISSIONSSPECIFIK SAMMANFATTNING

Sammanfattningar bestar av informationskrav som kallas "Element". Elementen ar numrerade i avsnitten
A-E (A.1-E.7).

Den har sammanfattningen innehaller alla Element som ska inga i en sammanfattning for dessa sorters
vardepapper och Emittent. Eftersom det inte kravs att vissa Element behandlas kan det forekomma
luckor i numreringen av Elementen.

Aven om det krivs att ett Element ska ingd i sammanfattningen pa grund av den aktuella typen av
vardepapper eller Emittent, ar det mojligt att ingen relevant information finns att ge om det specifika
Elementet. | sa fall ges en kort beskrivning av Elementet i sammanfattningen, med angivelsen "ej

Avsnitt A - Inledning och varningar

Sammanfattningen ska lasas som en inledning till grundprospektet
som &r daterat 31 augusti 2017, jamte ytterligare bilaga (" Grundpro-
spektet" eller "Prospektet").

Varje beslut att investera i Vardepapperen ("Vardepapperen") ska ba-
seras pa en bedémning av Grundprospektet i sin helhet, inklusive den
information som inférlivats genom hénvisning samt eventuella bilagor
och de Slutliga Villkor som publiceras i samband med emissionen av
Vardepapperen.

Om krav med anknytning till information som ingar i detta Grund-
prospekt hamnar infér domstol, kan kdranden enligt den nationella
lagstiftningen i medlemsstaterna inom Europeiska ekonomiska samar-
betsomradet dldggas att bekosta dversdttningen av Grundprospektet
innan rattsprocessen inleds.

Vontobel Financial Products GmbH ("Emittenten") och Bank Vontobel
Europe AG ("Anbudsgivaren") och Vontobel Holding AG (den
"Schweiziska Garantigivaren") har patagit sig ansvaret fér samman-
fattningen, inklusive varje 6versdttning av densamma. Daremot har
Vontobel Holding AG enbart patagit sig ansvar vad be-tréffar informa-
tionen om sig sjalv och garantin i enlighet med schweizisk ratt.

De personer som har pdtagit sig ansvar fér sammanfattningen, inklusi-
ve Oversattningen av den, eller de personer som ansvarar fér emissio-
nen, kan bli skadestdndsansvariga, men endast om sammanfattningen
ar vilseledande, felaktig eller inkonsekvent nédr den ldses tillsammans
med Grundprospektets andra delar, eller om den nér den l&ses tillsam-
mans med Grundprospektets andra delar inte ger all den viktiga infor-
mation som behdvs.

tillampligt".
A1 Varningar
A.2 Samtycke till att
anvanda prospektet
Erbjudandeperiod for
aterforsaljning av

Emittenten och Anbudsgivaren samtycker till att anvdnda Grundpro-
spektet for ett offentligt erbjudande som géller Vardepapperen i Sve-
rige ("Offentligt erbjudande”) (allmént samtycke). Emittenten forbe-
héller sig rdtten for att aterkalla sitt samtycke till vissa distributorers
och/eller andra finansiella mellanhdnders anvdndning av Grundpro-
spektet.

Finansiella mellanhanders efterféljande dterforséljning och slutlig pla-
cering av Vdrdepapperen far ske under Erbjudandeperioden. "Erbju-




finansiella
mellanhander

Villkor som
samtycket ar
féorbundet med

Meddelande om att
finansiella
mellanhdnder maste
tillhandahalla
information om de
allmanna Villkoren
for erbjudanden som
dessa lagger fram

dandeperioden" avser perioden som inleds den 17 januari 2018 och
som avslutas med Vdrdepapperens 16ptid (se C.15) eller — om ett
grundprospekt som féljer Grundprospektet inte har publicerats pd
webbplatsen https://certificates.vontobel.com under rubriken ‘Legal
Documents' fram till och med det sista giltighetsdatumet fér Grund-
prospektet - med utgdng av Grundprospektets giltighet i enlighet med
§ 9 i den tyska lagen om Vardepappersprospekt (Wertpapierprospekt-
gesetz, "WpPG").

Emittentens och Anbudsgivarens samtycke &r villkorat av (i) att Grund-
prospektet och de slutliga Villkoren endast tillhandahdlls potentiella in-
vesterare tillsammans med alla tillagg som publicerats fére den tid-
punkt déd dessa tillhandahdlls, och (ii) att den finansiella mellanhanden,
da denne anvénder grundprospektet och de slutliga Villkoren, ser till
att folja alla tillampliga lagar och juridiska krav som galler i vederbo-
rande jurisdiktion.

Om ett erbjudande om kop av Vardepapperen gors av en finansiell
mellanhand, ska informationen om de allménna Villkoren for erbju-
dandet tillhandahédllas av vederbdrande finansiella mellanhand vid
den tidpunkt da erbjudandet laggs fram.

Avsnitt B — Emittent och Garantigivare

B.1 Registrerat namn och | Emittentens registrerade namn och handelsbeteckning dr Vontobel Fi-
handelsbeteck-ning | nancial Products GmbH.

B.2 Sate, bolagsform, Emittentens sate ar i Frankfurt am Main, Tyskland. Foretagets regi-
tillamplig lagstift- strerade adress ar: Bockenheimer LandstraBe 24, 60323 Frankfurt am
ning och Main, Tyskland.
inkorporering Emittenten &r ett aktiebolag med begransad ansvarighet (Gesellschaft

mit beschrdnkter Haftung) som ar inkorporerat i Tyskland enligt tysk
lag och registrerat i handelsregistret hos den lokala domstolens (Amts-
gericht) i Frankfurt am Main med registernummer HRB 58515.

B.4b Kénda trender Emittentens naringsverksamhet pdverkas sarskilt av den ekonomiska
utvecklingen, sdrskilt i Tyskland och Europa, samt av de évergripande
forhdllandena pé de finansiella marknaderna. Dessutom pédverkar den
politiska miljon dven Emittentens verksamhet. Dérutéver kan mojliga
regelandringar ha ett negativt inflytande pa efterfrdgan eller pd Emit-
tentens kostnadssida.

B.5 Koncernstruktur och | Emittenten har inga dotterbolag. Alla aktier i Emittenten dgs av Von-

Emittentens stéllning
inom koncernen

tobel Holding AG som dr moderbolag i Vontobelkoncernen (“Vonto-
belkoncernen”).




Den schweiziska Vontobelkoncernen grundades ar 1924 och har sitt
sate i Zlrich. Koncernen bedriver privat bankverksamhet med inter-
nationell verksamhet. Vontobelkoncernen tillhandahédller globala fi-
nansiella tjanster baserade pa den schweiziska private banking-tradi-
tionen. De affarsenheter som Vontobelkoncernen fokuserar pd &r (i)
privat bankverksamhet (Private Banking), (ii) kapitalférvaltning (Asset
Management) och (iii) investeringstjanster (Investment Banking).

B.9 Resultatprognos el- | — Ej tillampligt -
ler -uppskattningar | varken resultatprognos eller -uppskattningar ingér.
B.10 Anmérkningarire- | - Ej tillampligt -
visionsberéttelsen Det finns inga sddana anmarkningar.
vad betraffar histo-
risk finansiell in-
formation
B.12 Utvald central hi- Den féljande utvalda finansiella informationen har hdmtats fran Emit-

storisk finansiell
information

tentens reviderade &rsredovisningar for rdkenskapsdren 2015 och
2016, vilka har uppréttats enligt kraven i den tyska handelslagen (Han-
delsgesetzbuch) och den tyska aktiebolagslagen (Gesetz betreffend die

Gesellschaften mit beschrankter Haftung).

Balansrékning

31 december 2015
(EUR)

31 december 2016
(EUR)

Fordringar fran koncernbolag
(om-séattningstillgangar)

1169 626 706

1351901 297

Banktillgodohavanden (omsétt-
ningstillgangar)

2 149 684

2634 324

Emissionsskulder (skulder)

1169 260 532

1351709 919

Kapitalreserver (eget kapital)

2 000 000

2 000 000

Tillgéngar totalt

1187 984 764

1368 192 787

Resultatrakning

1 januari till 31

1 januari till 31

december 2015 december 2016
(EUR) (EUR)

Realiserade och orealiserade
vinster och forluster fran 100 767 626 66 703 677
emissionsverksamheten
Realiserade och orealiserade
vinster och forluster fran -97 519 664 -62 150 137
sakringstransaktioner
Ovriga rorelsekostnader 2 489 626 3451117
Arets nettoresultat 148 186 331782




Utldtande om Emit-
tentens framtidsut-
sikter

Utlatande om for-
andringar i
Emittentens stéllning

Den féljande utvalda finansiella informationen har hamtats fran Emit-
tentens oreviderade delarsrapporter fér perioderna som avslutades
den 30 juni 2016 och den 30 juni 2017, som har upprdttats i enlighet
med kraven i den tyska handelslagen (Handelsgesetzbuch) och den
tyska aktiebolagslagen (Gesetz betreffend die Gesellschaften mit be-

schrankter Haftung).

Balansrédkning

30 juni 2016
(EUR)

30 juni 2017
(EUR)

Fordringar fran koncernbolag
(om-séttningstillgangar)

1107 242 526

1545 988 854

Banktillgodohavanden (omsatt-

ningstillgangar)

2 234 350

2578528

Emissionsskulder (skulder)

1107 242 526

1545 988 854

Kapitalreserver (eget kapital)

2 000 000

2 000 000

Tillgéngar totalt

1124 633 854

1561 842 821

Resultatrakning

1 januari till 30 juni

1 januari till 30 juni

2016 2017

(EUR) (EUR)
Realiserade och orealiserade
vinster och forluster fran 105 917 216 -39 310 631
emissionsverksamheten
Realiserade och orealiserade
vinster och forluster fran -103 808 711 41 986 796
sakringstransaktioner
Ovriga rorelsekostnader 1643 928 2 146 209
Arets nettoresultat 67 430 144 996

Det har inte férekommit ndgra vasentligt negativa férandringar vad
gdller Emittentens framtidsutsikter sedan rapporttillfallet fér den revi-
derade arsredovisningen (31 december 2016).

— Ej tillampligt -

Det har inte férekommit ndgra betydande férandringar vad géller
Emittentens finansiella stallning eller handelsposition sedan rapporttill-
fallet for den oreviderade delarsrapporten (30 juni 2017).

B.13 Nyligen intréffade — Ej tillampligt -
héirydelser som ror Det har inte nyligen forekommit nagra handelser som rér Emittenten
Emittenten som ar | som 4r visentliga for bedémningen av Emittentens solvens.
vasentliga for be-
démningen av
Emittentens solvens.

B.14 Koncernstruktur och | Vad betraffar den organisatoriska strukturen, se B.5 ovan.

Emittentens stéllning
inom koncernen/




Emittentens bero-
endeforhallande till
andra enheter inom
koncernen

— Ej tillampligt -
Emittenten har inga dotterbolag. Eftersom alla Emittentens aktier dgs

av Vontobel Holding AG, Vontobelkoncernens moderbolag, ar Emit-
tenten emellertid beroende av Vontobel Holding AG.

B.15

Beskrivning av
Emittentens huvud-
sakliga verksamhet

Emittentens huvudsakliga verksamhet ar att emittera Vardepapper och
derivatinstrument samt att genomféra finansiella transaktioner och till-
horande transaktioner for finansiella transaktioner. Verksamhet som
kraver tillstdnd enligt den tyska bankverksamhetslagen (Gesetz iiber
das Kreditwesen) innefattas ej. Dessutom kan Emittenten bedriva all
sadan affarsverksamhet som direkt eller indirekt har samband med
dess huvudsakliga syfte, samt bedriva all sddan verksamhet som direkt
eller indirekt kan syfta till att tjdna Emittentens huvudsakliga syfte.
Emittenten kan &ven bilda, férvdrva eller avyttra dotterbolag eller fili-
aler i Tyskland och andra lander eller férvdrva 4gande i andra foretag.

B.16

Agande eller kon-
troll vad betraffar
Emittenten

Alla aktier i Emittenten dgs av Vontobel Holding AG som ar moderbo-
lag i Vontobelkoncernen. Det finns varken nagot kontrollavtal eller nd-
got avtal om resultatéverféring mellan Emittenten och Vontobel Hol-
ding AG.

Vad betraffar &gande och kontroll av Vontobel Holding AG, se B.19
tillsammans med B.16.

B.18

Beskrivning av Ga-
rantins natur och
omfattning

Garantigivaren ("Garantigivaren"”) garanterar att Emittenten betalar
alla betalningar i enlighet med de allmanna villkoren (“Allmanna Vill-
koren") for de Vardepapper som emitteras i enlighet med Grundpro-
spektet.

Garantin utgdr en oberoende, icke sdkerstalld och icke efterstalld for-
pliktelse for Garantigivaren.

Efter en forsta begéran fran respektive vardepappersinnehavare (“Var-
depappersinnehavarna”) och dennes skriftliga intyg dver att Emitten-
ten inte har betalat ett belopp i samband med Vardepapperen vid
forfallotidpunkten, betalar Garantigivaren omedelbart alla belopp som
kravs for att uppfylla syftet med Garantin.

Syftet med Garantin ar att se till att Vardepappersinnehavarna erhaller
betalning av alla utestdende betalningar pa inlésendagen, pa det satt
som anges i de Allmdnna Villkoren, under alla faktiska och juridiska
omstandigheter och oavsett motivering, férsvar eller invandningar vad
betraffar skélet till att Emittenten inte gjort betalningarna, samt oav-
sett hur effektiva och verkstdllbara Emittentens forpliktelser &r under
Vardepapperen.

Garantin utgor en sjdlvstandig Garanti i enlighet med schweizisk lag.
Alla rattigheter och skyldigheter som uppstdr pd grund av Garantin
omfattas i alla avseenden av schweizisk lag. Domstolarna i kantonen
Zirich har exklusiv behérighet éver alla atgarder och rattstvister som
ror Garantin. Domstolarna i Zirich 1 &r behériga i detta hanseende.

B.19
med
B.1

Garantigivarens re-
gistrerade namn och
handelsbeteck-ning

Den Schweiziska Garantigivarens registrerade namn och handelsbe-
teckning ar Vontobel Holding AG.

B.19
med
B.2

Garantigivarens séate,
bolagsform,
tillamplig lagstift-

Den Schweiziska Garantigivarens sate dr i Zurich. Foretagets registre-
rade adress ar: Gotthardsstrasse 43, 8002 Zirich, Schweiz.




ning och
inkorporering

Den Schweiziska Garantigivaren ar ett aktiebolag (Aktiengesellschaft)
enligt schweizisk lag och ar noterat pa SIX Swiss Exchange AG. Fo-
retaget ar inkorporerat i Schweiz. Den Schweiziska Garantigivaren ar
registrerad i handelsregistret i kantonen Zlrich under registernummer
CH-020.3.928.014-4.

B.19 Kanda trender Vontobel Holding AG:s framtidsutsikter paverkas av Vontobelkon-
med cernens foretags pagdende affarsverksamheter, férandringar i miljon
B.4b (marknader, regleringar), samt av marknads-, likviditets-, kredit och
operativa risker som normalt sett kan foérvantas i samband med lan-
sering av nya aktiviteter (nya produkter och tjanster, nya marknader)
samt av risken for foretagets anseende. Utdver de olika marknads-
faktorerna, till exempel rdntesatser, credit spread, valutakurser, aktie-
priser, rdvarupriser och motsvarande volatilitet, s &r centralbankernas
aktuella penning- och rantepolitik sérskilt vdrda att ndmnas som vikti-
ga paverkande faktorer.
B.19 Koncernstruktur och | Den Schweiziska Garantigivaren dar moderbolag i Vontobelkoncernen
med Garantigivarens som bestdr av banker, féretag pd kapitalmarknaderna och andra
B.5 stallning inom kon- | schweiziska och utlandska féretag. Den Schweiziska Garantigivaren in-
cernen nehar alla aktier i Emittenten.
B.19 Resultatprognos el- | — Ej tillampligt —
med | ler—uppskattningar | varken resultatprognos eller -uppskattningar ingar.
B.9 for den Schweiziska
Garantigivaren
B.19 Anmérkningar i Ga- | - Ej tillampligt —
med | rantigivarens revis- | pet finns inga sddana anmérkningar.
B.10 ionsberattelse vad
betraffar historisk
finansiell informat-
ion
B.19 Utvald central hi- Den féljande utvalda finansiella informationen har hdmtats fran den
med storisk finansiell Schweiziska Garantigivarens reviderade koncernredovisning for raken-
B.12 information fér Ga- | skapsaren 2015 och 2016, som har upprattats i enlighet med Interna-

rantigivaren

tional Financial Reporting Standards (IFRS).

Resultatrakning 31 december 2015 31 december 2016
miljoner CHF miljoner CHF
(reviderat) (reviderat)

Rorelseintékter totalt 988,6 1081,1

dérav...

...ranteintakter netto 67,1 67,7

...in’frlgcjirsgizravgifter och 7011 648,7

...handelsintakter 2214 250,0

...0vriga intakter -1,0 114,7
Rorelsekostnad 764,7 759,8

dérav...

...personalkostnad 528,4 484,8




...allmdnna omkostnader 167,1 189,7
...avskrivningar 66,1 62,3
...vardejusteringar,
avsdttningar och forluster 3.1 23,0
Koncernens nettoresultat 180,1 264,4

Balansrédkning

31 december 2015

31 december 2016

miljoner CHF miljoner CHF
(reviderat) (reviderat)
Tillgéngar totalt 17 604,8 19 393,9
Eget kapital (exlkluswe icke- 14252 15141
kontrollerande in-tressen)
Till kunder 8775,8 9 058,5

Kapitaltackningskvoter BIS"

31 december 2015

31 december 2016

Kapitaltdckningskvot for karnpri-

markapital (%)2) 17,9 19,0
Kapitaltackningskvot for

primarka-pital (%)3 17,9 19,0
Kapitaltackningskvoter totalt 17.9 19,0

(%)

Riskforhallande®

31 december 2015

31 december 2016

Genomsnittligt Value-at-Risk
(marknadsrisk) (miljoner CHF)

3,0

277

1) Banken for internationell betalningsutjamning (Bank for International Settle-ments
- BIS) &r vérldens aldsta internationella or%anisation inom finansierings-omradet.

Banken hanterar en del av de internationel

a valutareserverna och anses darfor de

facto vara banken for varldens centralbanker. BIS &r baserad i Basel (Schweiz). Den
publicerar kapitaltackningskrav och liknande andelar for eget kapital.

2) For narvarande har Vontobelkoncernen endast primérkapital (Common Equity Tier

3)

4)

1.

Primarkapital kallas dven for karnkapital. Det ar en del av bankens kapital och
bestdr framst av inbetalat kapital (aktiekapital) och balanserade vinstmedel (in-
komstreserver, skuldreserv, fond fér allménna risker i bankrérelsen).

Genomsnittlig Value-at-Risk 12 manader for positioner inom avdelningen for fi-
nansiella produkter inom afférsenheten investeringstjanster. Historisk simulering av
Value-at-Risk, konfidensniva pa 99 %, 1 dags innehavsperiod, 4-arig historisk ob-
servationsperiod.

Den foéljande utvalda finansiella informationen har hamtats fran den
oreviderade delarsrapporten over finansiell information for perioden
som avslutades den 30 juni 2017, som har upprattats i enlighet med
International Financial Reporting Standards (IFRS).

Resultatrakning

6-manadersperioden
som avslutades30 juni
2017
miljoner CHF
(oreviderat)

6-manadersperioden
som avslutades30 juni
2016
miljoner CHF
(oreviderat)

Rorelseintékter totalt

517,5

496,8




Utlatande om Ga-
rantigivarens fram-
tidsutsikter

dérav...

...ranteintakter netto 34,7 39,6
...mtakte'r .fran avgifter och 3336 328,1
provisioner
...handelsintdkter 143,5 1191
...0vriga intakter 5,7 10,0
Rorelsekostnad 395,0 367,1
dérav...
...personalkostnad 2621 238,6
...allmdnna omkostnader 101,8 93,7
...avskrivningar 29,7 29,9
...vérdejusteringar,
avsdttningar och forluster 14 49
Koncernens nettoresultat 101,5 105,7
Balansrédkning 30 juni 2017 30 juni 2016
Tillgdngar totalt 21 166,1 18 389,9
Eget kapital (exlkluswe icke- 15157 14104
kontrollerande in-tressen)
Kundenausleihungen 29252 2359,2
Till kunder 9638,0 87201
Kapitaltackningskvoter BIS"
CET1-Kapitalquote (%) 19,3 18,3
CET1-Kapital (Mio. CHF) 1088,4 976,8
Risikogewichtete Positionen
(Mio. CHF) 5636,0 5348,0
Riskforhallande? 30 juni 2017 30 juni 2016
Genomsnittligt Value-at-Risk 25 2.8

(marknadsrisk) (miljoner CHF)

1) For ndrvarande har Vontobelkoncernen endast priméarkapital (Common Equity Tier
1). Berdkningar baseras pa det fullt ut tillampade Basel Ill-regelverket.

2 Genomsnittlig Value-at-Risk (6 manader) for positioner inom avdelningen fér fi-
nansiella produkter inom affarsenheten investeringstjanster. Historisk simulering av
Value-at-Risk, konfidensniva pd 99 %, 1 dags innehavsperiod, 4-arig historisk ob-

servationsperiod.

Det har inte forekommit ndgra vésentligt negativa férandringar vad
géller den Schweiziska Garantigivarens framtidsutsikter sedan rap-
porttillfallet fér den senaste reviderade drsredovisningen (31 december

2016).




Utlatande om for-
dndringar i Garanti-
givarens stéllning

— Ej tillampligt -
Det har inte forekommit ndgra betydande foérandringar vad géller Ga-

rantigivarens finansiella stéllning eller handelsposition sedan rapport-
tillfallet for den oreviderade deldrsrapporten (30 juni 2017).

B.19 Nyligen intraffade — Ej tillampligt -
med | héndelser som ror Det har inte férekommit ndgra nyligen intraffade handelser som ror
B.13 Garantigivaren som | den Schweiziska Garantigivaren som &r visentliga for bedémningen av
ar vasentliga for den Schweiziska Garantigivarens solvens.
bedémningen av
Garantigivarens
solvens.
B.19 Koncernstruktur och | Den Schweiziska Garantigivaren & moderbolag inom Vontobelkoncer-
med Garantigivarens nen. Vad betraffar organisationsstrukturens 6vriga aspekter, se B.19
B.14 stallning inom kon- | med B.5 ovan.
cernen/
Garantigivarens be- | Den Schweiziska Garantigivarens affarsverksamhet paverkas darfor
roendeforhdllande till | sérskilt av de operativa Vontobelféretagens situation och verksamhet
andra enheter inom | (konsoliderat).
koncernen
B.19 Beskrivning av Ga- | | enlighet med bolagsordningens artikel 2 har Vontobel Holding AG
med rantigivarens hu- som syfte att investera i alla slags foretag, i Schweiz och utomlands.
B.15 vudsakliga verk- Bolaget kan férvérva, belasta och sélja fast egendom i Schweiz och ut-
samhet omlands. Det kan ocksa bedriva annan verksamhet som tjanar till att
forverkliga dess affarsidé.
Vontobelkoncernen &r en schweizisk privat bankkoncern med inter-
nationell verksamhet och med hégkvarter i Zurich. Koncernen speci-
aliserar sig pa tillgdngsforvaltning for privata kunder och institutioner
samt samarbetspartners och ar verksam genom tre affarsenheter, pri-
vat bankverksamhet (Private Banking), investeringstjanster (Invest-
ment Banking) och tillgangsforvaltning (Asset Management).
B.19 Agande eller kon- De storre aktiedgarna i Vontobel Holding AB (gruppen av arvingar ef-
med troll vad betraffar ter Dr. Hans J. Vontobel (Hans Dieter Vontobel, Regula Brunner-Von-
B.16 Garantigivaren tobel, Kathrin Kobel-Vontobel), Vontrust AG, dvriga aktiedgare inom
familjen, Vontobelstiftelsen, Pellegrinus Holding AG, Vontobel Holding
AG samt verkstéllande medlemmar &r parter i ett poolingavtal. Per den
31 december 2016 var 45,8 % av samtliga emitterade aktier i Vonto-
bel Holding AG bundna av poolingavtalet.
Avsnitt C — Vardepapper
CA1 Vardepapperens typ | Vardepapperen dr Long Mini Futures.
_OCh k_IEfISS; Vardepapperen dr 6verlatbara. Nivan pa Kontantbeloppet (se Element
identifieringsnummer | ¢ 15, nedan) beror av underliggandes utveckling (se Elementen C.15
for Vardepapperen och C.20, nedan).




Vardepapperens form

Vérdepapperen kommer vara i dematerialiserad form och manifeste-
ras endast som bokférda enheter i den Centrala Vardepappersforvara-
rens (enligt definitionen nedan) system for registrering av vardepap-
per och avveckling av vardepapperstransaktioner i enlighet med kapi-
tel 4 i den svenska lagen om finansiella instrument (lag (1998: 1479)
om vdardepapperscentraler and kontoféring av finansiella instrument)
("LKFI"), vilket innebér att det inte férekommer nagra fysiska Varde-

papper.

Central Vardepappersforvarare

Euroclear Sweden AB, Klarabergsviadukten 63, Box 191, SE-101 23
Stockholm, Sverige

Identifieringsnummer for Vardepapperen

ISIN: DEOOOVSOQZE7
WKN: VSOQZE
Valor: 39632179
NGM Symbol: MINILONG EURUSD VT53
C.2 Emissionsvaluta Valutan foér Vardepapperen dr SEK (" Avrakningsvaluta").
C5 Beskrivning av - Ej tillampligt -
fevenfc.uella} _ Varje Vardepapper far fritt 6verlatas i enlighet med tillimplig lag och
|r.1.skranl.<n|.!’1gar°| for ndrvarande gallande regler och férfaranden for clearingsystem ge-
rétten till Gverlatelse | nom vars system ett sddant Vardepapper dverférs.
av vdrdepapperen
C.8 Beskrivning av rat- Inlésen eller inlésen vid l6ptidens slut

tigheterna som ar
anknutna till var-
depapperen, inklu-
sive rangordning och
begransningar av
rattigheterna

Vérdepapperna ger Vadrdepappersinnehavaren ratt att krava att Emit-
tenten |6ser in Vardepapperen da dessa forfaller eller vid inlésen ge-
nom att betala ett Kontantbelopp s& som beskrivs i C.15.

Tillamplig lag

Vérdepapperens form och innehall samt Emittentens och Vérdepap-
persinnehavarnas rattigheter och skyldigheter faststélls i enlighet med
tysk lag, med undantag for att registrering av Svenska Registrerade
Vardepapper styrs av Svensk lag.

Den schweiziska Garantins form och innehall samt de réttigheter och
skyldigheter som den medfér, faststélls i enlighet med schweizisk lag.

Rangordning av Vardepapperen

De skyldigheter som foljer av Vardepapperen utgoér direkta och icke-
sakerstallda forpliktelser fér Emittenten och rangordnas pari passu i
relation till varandra och i relation till Emittentens alla andra icke-s&-
kerstéllda och icke-efterstéllda forpliktelser, férutom vad betréffar de
forpliktelser som maste prioriteras pd grund av tvingande lagenliga
krav.




Begransningar av rattigheterna

Enligt de Allménna Villkoren kan Emittenten goéra justeringar vid fore-
komsten av definierade handelser for att ta hdnsyn till relevanta for-
andringar eller handelser som ar knutna till ifrdgavarande Underlig-
gande (enligt definitionen i Element C.20 nedan) eller kan extraordi-
nart avsluta Vardepapperens [6ptid. | handelse av extraordindr upp-
sdgning upphor alla investerares rattigheter som beskrivits ovan och
det finns risk att det extraordinara slutbeloppet kan bli noll (0).

| hdndelse av marknadsstérningar ar det mojligt att varderingen av
Vardepapperen i relation till Underliggande kan férsenas och detta
kan inverka pd Vardepapperens vdrde och/eller férsena betalningen
av Kontantbeloppet. | sddana fall kan Emittenten efter sitt eget rimliga
gottfinnande faststalla en kurs eller niva eller ett pris fér Underliggan-
de som ar relevant for vdrderingen av Vardepapperen.

Emittenten har ratt att ordinart avsluta alla Vardepappers 16ptid ge-
nom att betala det ordinéra slutbeloppet (som berdknas pa samma
satt som Kontantbeloppet) och att avsluta Vardepapperens giltighet.

c.1 Upptagande till - ¢j tillampligt -
handel pd en r?glgrad Ingen avsikt foreligger att uppta Vardepapperen till handel pa en re-
marknad eller 6vriga, | glerad marknad eller dvriga, motsvarande marknader.
motsvarande
marknader Ansdkan kommer att gbras for att Vardepapperen bara ska inkluderas
i den reglerade icke officiella marknaden pa féljande borser:
Borsen: Marknadssegment:
Nordic Growth Market Nordic MTF Sweden
Datumet da det forvéntas att Vardepapperen kommer att inkluderas
i handel &r 19 januari 2018.
C.15 Beskrivning av hur Vardepapperen har en derivatdel, dvs. de ar finansiella instrument

investeringens vérde
paverkas av det
Underliggande
instrumentets varde

vars varde hdrleds ur vardet fran ett annat referensinstrument ("Un-
derliggande"). Investerare kan delta i Underliggandes utveckling, ut-
an att kdpa vederbdrande Underliggande.

Mini Futures av Optionstypen "Long" dr Vardepapper som gor att
investeraren kan delta i en 6kning av Underliggande med hav-
stangseffekt.

Kontantbelopp

Mini Futures har ingen fast Loptid och ger darfor inte Vardepappers-
innehavaren ndgon ratt till betalning av Kontantbeloppet pa ett visst
datum som specificeras fére emissionstidpunkten. Berakningen och
(pafdljande) betalning av Kontantbeloppet eller slutbeloppet dger
rum — under férutsattning att en Barridrhdndelse (enligt definitionen
nedan) inte 4ger rum under tiden — nar Vardepappersinnehavaren ef-
fektivt 16ser in Vardepapperen eller ndr Emittenten sédger upp Vérde-
papperen i fortid.

Férekomsten av en Barridrhdndelse ar beroende av Underliggandes
utveckling.




Den centrala faktor som paverkar nivan for ifragavarande Kontant-
belopp ar det belopp med vilket Underliggandes relevanta kurs, niva
eller pris (det sa kallade Varderingspriset, se C.19) ar hogre an Strike.

Vad betraffar Mini Futures bor det noteras att i enlighet med vissa
regler kan vissa Produktegenskaper, inklusive bland annat Strike
komma att justeras. Berdkningen av Kontantbeloppet enligt beskriv-
ningen nedan dr alltid knuten till aktuell Strike som galler vid ifrdga-
varande tidpunkt. Darfér baseras nivan for ifragavarande Kontantbe-
lopp pa det belopp med vilket Varderingspriset ar hogre dn aktuell
Strike.

Respektive Grad (Ratio) mdste dven inkluderas i berdkningen av Kon-
tantbeloppet, dvs. uttryckt som en formel:

Kontantbelopp = (Vérderingspris - aktuell Strike) x Grad.

Om nagon Barridrhandelse inte har 4gt rum anvands Underliggandes
relevanta kurs, niva eller pris pa Varderingsdagen (sa kallat Referens-
pris, se C.19) som Véarderingspris for berdkning av Kontantbeloppet.

Tidig inl6sen om Barridrhdndelse intréffar

En "Barriarhandelse" dger rum om Observationspriset &r lika med el-
ler faller under Stop Loss-Barridren under Observationsperioden. Stop
Loss-Barridren justeras dven regelbundet, vilket medfér att forekoms-
ten av en Barridrhdndelse alltid &r beroende av ifragavarande aktuella
Stop Loss-Barridr. Det racker med ett enda tillfdlle dd Observations-
priset &r lika med eller faller under den aktuella Stop-Loss-Barridren
for att Barridarhdndelsen ska dga rum. Medan Kontantbeloppet berak-
nas med hjdlp av samma formel (visas ovan), ersatts Vérderingspriset
med Referenspriset fér Stop-Loss (se C.19) som faststélls av Berék-
ningsagenten efter eget, rimligt gottfinnande. Méjligheten kan inte
uteslutas att Kontantbeloppet, i synnerhet i hdandelse av ett hastigt
sjunkandepris pd Underliggande, kan uppga till noll (0). D& Barriar-
hdndelsen &ger rum tar Vardepappernas |6ptid slut i fortid, utan att
Vérdepappersinnehavaren vidtar nagra vidare dtgérder. Férekomsten
av en sddan Barridrhandelse har i allmanhet foretrade framfér inldsen
av Vdrdepapperna eller framfor att I16ptiden tar slut.

Reguljéra justeringar av Strike och Stop-Loss-Barriédr

Vad betréffar Mini Futures kan Véardepappernas Strike och Stop Loss-
Barridr dndras pa specifika justeringsdagar i enlighet med en viss ju-
steringslogik, varigenom bdgge normalt 6kar (aktuell Strike, aktuell
Stop-Loss-Barridr). Darfor 6kar aktuell Strike som regel kontinuerligt,
helt enkelt pd grund av att tiden gér, vilket inverkar negativt pa Var-
depappernas vérde, ef-tersom skillnaden mellan Underliggandes pris
och aktuell Strike blir mindre.

Optionstyp: Long
Underliggande: EUR/USD vaxlingskurs
(mer information finns i C.20)
Grad: 10
Initial Strike: uUsD 1,1881
Typ av Inldsen: Amerikansk inlésentyp
In6sendag(ar): varje Bankdag som pdbérjas fran och med

19 januari 2018 (inklusive denna)




Loptid: obegransad (open-end)

Varderingsdag: (a) ihandelse av Inldsen, Inlésendag da
ratten till inlésen utdvas;
(b) i hdandelse av ordinarie avslut av Emit-
tenten, vid ordinarie slutdatum;
(c) ifallet av en Barridrhandelse, den dag
dé Barridrhandelsen intraffar.

Intitial Stop Loss-Bar- USD 1,20

ridr:

Observationspris: varje marknadspriset bestdms av Berék-
ningsagenten som harror fran kop- och salj-
kurser for det Underliggande som finns och
publiceras pd respektive sidor av informa-
tionstjansten Bloomberg

Observation Period:  varje dag fran och med 19 januari 2018
(inklusive denna).

Se dven den emissionsspecifika informationen under C.16.

cC.16 Stdngnings- eller Vérderingsdag: Se C.15
forfallodag Forfallodag: nionde (9:e) bankdagen efter Varderingsda-
gen eller den dag da en Barridrhandelse —
sasom beskrivs under C.15 — dger rum.
C.17 Beskrivning av Berakningsagenten berdknar de belopp som ska betalas och Emitten-
avrakningsférfarandet | ten gor dessa tillgdngliga for den Centrala Vardepappersférvararen
pa Forfallodagen, via Betalningsagenterna for kreditering till vederb-
rande Vardepappersinnehavare. Overféringen av den Centrala Virde-
pappersforvararen eller enligt den Centrala Vardepappersférvararens
instruktioner befriar Emittenten fran dess betalningsforpliktelser under
Vardepapperen motsvarande det 6verférda beloppet.
Om en forfallen betalning maste géras pad annan an vanlig bankdag
kan betalningen forlaggas till f6ljande bankdag.
Berakningsagent: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Schweiz
Betalningsagenter: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Schweiz
Bank Vontobel Europe AG, Alter Hof 5,
80331 Miinchen, Tyskland, och
Svenska Handelsbanken AB (publ), SE-106
70, Stockholm, Sverige
C.18 Beskrivning av Vérdepapperen loses in — med férbehall for intrdffandet av en Barridr-

inlosen for
derivatinstrument

handelse — genom betalning av Kontantbeloppet. Ytterligare uppgif-
ter om inlésentidpunkt och hur beloppet beréknas finns under punk-
terna C.15 till C.17.

Kontantbeloppet omréknas till Vardepapperens avrakningsvaluta pa
Varderingsdagen, i enlighet med relevant omrdkningskurs.




Om det faststdllda Kontantbeloppet inte &r positivt eller om Vérde-
papperen blir virdeldsa omedelbart efter en Barridrhdndelse (se C.15),
ska Emittenten se till att Vardepapperen avregistreras utan varde, vil-
ket ekonomiskt uttryckt innebdr en totalférlust fér Vardepap-persin-
nehavaren.

C.19

Lésenpris/sista re-
ferenspris for
Underliggande

Kontantbeloppets storlek dr beroende av Underliggandes Varde-
ringspris. Om en Barridrhdndelse dger rum ar Vérderingspriset refe-
renspriset for Stop-Loss; om ingen Barridrhdndelse (se C. 15) dger rum
ar Referenspriset for Underliggande pa Vérderingsdagen detsamma
som Varderingspriset.

Referenspriset for Stop-Loss &r ett belopp som faststalls av Berdk-
ningsagenten efter eget, rimligt gottfinnande som pris f6r Underlig-
gande inom en tid pd en timme efter att en Barridrhandelse agt rum.

Referenspris innebar den valutakurs som faststélls av Referensagenten
vid Varderingstidpunkten pd Varderingsdagen och som sedan publi-
ceras pd Referenssidan.

C.20

Beskrivning av
Underliggande och
var det gar att hitta
information om
Underliggande

Det Underliggande till vilket Vardepapperen dr lankade 4r:

EUR/USD véxlingskurs
Beskrivning:

ISIN:

Referensagenten:
Referenssidan:

USD per 1 EUR

EU0009652759

Bloomberg BFIX, Bloomberg L.P.
www.bloomberg.com/markets/currencies/
fx-fixings

14:00 (lokal tid Frankfurt am Main)
EURUSD Curncy
www.bloomberg.com/markets/currencies/
fx-fixings

Information om Underliggandes historiska och framtida prestation

och dess volatilitet gar att fa pa internet pa den webbplats som anges
ovan.

Vérderingstidpunkten:
Bloomberg:
Prestanda:

Avsnitt D — Risker

D.2

Central information
om de centrala risker
som dr specifika for
Emittenten och
Garantigivaren

Insolvensrisk for Emittenten

Investerarna &r utsatta for Emittentens insolvensrisk vilket kan med-
fora att Emittenten &r illikvid. Darfor foreligger en allmén risk for att
Emittenten inte kan uppfylla alla eller vissa av sina forplik-telser i an-
knytning till Vardepapperen. | sa fall foreligger fara fér ekonomiska
forluster, inklusive mojlig totalforlust, oavsett Under-liggandes utveck-
ling.

Véardepapperen omfattas inte av insdttarskydd. Dessutom &r Emit-
tenten inte medlem av ndgon fond for insdttarskydd eller liknande
skyddssystem som ersdtter Vardepappersinnehavarens krav helt eller
delvis om Emittenten blir insolvent.

Darfor bor investerarna beakta Emittentens kreditvardighet da de fat-
tar investeringsbeslut. Emittentens ansvarspliktiga aktiekapital ar en-
dast 50 000 EUR. Darfor utsatter ett kdp av Vardepapperen investera-
ren for en betydligt hdgre risk dn da det roér sig om en Emittent med
hogre kapitalresursniva.




Emittenten gor endast OTC-sakringstransaktioner (sakringstransakt-
ioner som férhandlas individuellt mellan tvd parter) med andra foretag
inom Vontobelkoncernen. Pa grund av denna bristande diversifiering
ar Emittenten utsatt for en klusterrisk i hdndelse av att ndgon av mot-
parterna blir insolvent, vilket inte skulle vara fallet med en mer diver-
sifierad grupp kontraktspartners. Likviditetsbrist eller insolvens for de
foretag som ar anknutna till Emittenten kan darfor direkt medféra att
Emittenten blir illikvid.

Emittentens marknadsrisk

Ett svart makroekonomiskt lage kan leda till en mindre emissionsstor-
lek och negativt inverka pd Emittentens rorelseresultat. | detta sam-
manhang ar Vardepapperens allmanna utveckling pd marknaden sar-
skilt beroende av kapitalmarknadernas utveckling, vilket i sin tur pa-
verkas av det allmédnna ldget inom vérldsekonomin samt ifrdgavarande
landers ekonomiska och politiska ramar (sd kallad marknadsrisk).

Garantigivarens insolvensrisk

Investeraren bar risken for att Garantigivaren blir insolvent. Darfor fo-
religger en allmén risk for att Garantigivaren inte kan uppfylla alla eller
vissa av sina forpliktelser i anknytning till garantidtagandet. Darfér bor
investerarna inte bara beakta Emittentens kreditvardighet da de fattar
investeringsbeslut, utan dven Garantigivarens kreditvardighet.

Den Schweiziska Garantigivaren &r inte medlem av ndgon fond fér in-
sattarskydd eller liknande skyddssystem som ersdtter Vardepappersin-
nehavarens krav helt eller delvis om den Schweiziska Garantigivaren
blir insolvent.

Risker hanforliga till potentiell omorganisation och betalnings-pro-
cedurer

Tyska och Schweiziska lagar och férordningar ger den respektive be-
horiga myndigheten omfattande behdérigheter och diskretiondra be-
horigheter i fall rorande omorganisation och betalningsprocedurer for
banker och moderbolag i finansiella koncerner som bildats under re-
spektive nationell lagstiftning, sésom Bank Vontobel Holding AG, Zu-
rich, Switzerland (den Schweiziska Garantigivaren) och Bank Vontobel
Europe AG, Munich, Germany (den Tyska Garantigivaren).

| de fall dar sddana procedurer initieras kan detta ha en negativ inver-
kan pd marknadspriset pa Vardepapperen och kan resultera i utebliven
eller endast delvis betalning av de belopp som har férfallit under Ga-
rantin.

Verksamhetsrisker som ror Garantigivaren

Garantigivarens verksamhet paverkas av de radande omstdndigheter-
na pa marknadenoch av hur dessa paverkar Vontobels verksamma
(koncern)bolag. De faktorer som inverkar pa Garantigivarens verksam-
het kan férorsakas av allmdnna marknadsrisker som uppstar pa grund
av ogynnsamma rorelser i marknadspriserna, till exempel rdntesatser,
valutakurser, aktiepriser, ravarupriser och relaterad volatilitet, och kan
inverka negativt pa varderingen av det underliggande och/eller deri-
vata finansiella produkter.




Garantigivarens ekonomiska stéllning kan &ven paverkas av flaskhalsar
vad betréffar likviditeten som till exempel kan orsakas av kassautflo-
den nér lanedtaganden utnyttjas eller ndr det inte gar att férnya insatt-
ningen, vilket medfér att Garantigivaren tillfélligt kan vara oférmégen
att uppfylla kortfristiga finansieringsbehov.

D.3
D.6

Central information
om de centrala risker
som dr specifika for
Vardepapperen/

Risk for totalfor-lust

Risk for forlust pa grund av beroende av Underliggandes utveckling
Vérdepapperen dr finansiella instrument vilkas vérde harleds ur vardet
for ett annat referensinstrument, det sa kallade "Underliggande”. Det
finns ingen garanti for att Underliggandes utveckling kommer att mot-
svara investerarens forvdntningar. Om Underliggande gar mot en ut-
veckling som &r ogynnsam for investeraren foreligger en forlustrisk
som kan inkludera totalférlust.

| frdga om Vdrdepapper av typen Long dr Underliggandes kurs-, pris-
eller nivafall ogynnsam for investeraren.

Underliggandes inverkan pd Vardepappernas varde och inlésen be-
skrivs utforligt i C.15. Vardepapperna ar komplexa investeringsinstru-
ment. Darfér bor investerarna se till att de forstar hur Vardepapperna
fungerar (inklusive Underliggandes struktur) och emissionens Allman-
na Villkor.

Havstangseffekt

Endast en liten kapitalméngd behéver anvédndas, jamfoért med en di-
rektinvestering i Underliggande, vilket medfoér en hévstangseffekt.
Forandringar i Underliggande leder vanligtvis till en oproportionerlig
fordndring i Vardepappernas véarde. Darfér medfor dessa vardepapper
en oproportionerlig férlustrisk om Underliggandes varde utvecklas i en
riktning som dr ogynnsam ur investerarens synvinkel.

Inlésen dr beroende av om Barriarhandelse dger rum eller inte

Om en Barridrhdndelse dger rum pd grund av att Underliggandes pris
uppnar eller faller under en tréskel (Stop Loss-Barridr) som kan dnd-
ras under I6ptiden, forfaller Vardepapperen och avraknas fére normal
Forfallodag. | detta fall kan en minimal betalning ske; men i varsta fall
kan Vardepapperen ocksa forfalla och bli vardelosa vilket vanligtvis in-
nebdr ekonomisk totalférlust for Vardepappersinnehavaren.

Risk for att Emittenten ordinart avslutar I6ptiden eller 16ser in i fortid
Emittenten har en ordindr ratt att avsluta |6ptiden och investeraren ris-
kerar darfor att Emittenten avslutar 16ptiden och l6ser in Véardepap-
peren vid en tidpunkt dd investeraren annars inte skulle ha sélt eller
|6st in Vardepapperen. Detta kan innebdra att investeraren inte uppndr
Onskat resultat och kan leda till en forlust, inklusive totalforlust. Emit-
tenten har dven extraordindr rdtt att avsluta I6ptiden, vilket innebér
samma risk for investeraren som vid ordinér avslutning av |6ptiden.

Marknadsprisrisk

Ett Vardepappers pris beror huvudsakligen pa priset fér det relevanta
Underliggande som Vardepapperet ar ldnkat till, men reflekterar vanli-
gen inte exakta foérandringar i Underliggandes pris. Alla de positiva och
negativa faktorerna som inverkar pa Underliggande reflekteras darfor
dven i princip i Vardepapperets pris.




Vérdepapprets vdrde och ddrmed pris kan utvecklas negativt. Detta
kan huvudsakligen vara en f6ljd av — enligt beskrivningen ovan — Un-
derliggandes utveckling och, beroende pa vederbdrande Vardepapper,
ovriga faktorer som inverkar pa priset (sdsom volatiliteten, rdntesatser-
nas allmanna utveckling, en férsamring vad betrdffar Emittentens kre-
ditvardighet samt den allménna ekonomins utveckling).

Optionsrisker relaterade till Virdepapperen

Vardepapperen ar derivata finansiella instrument som innehdller en
optionsratt som darfoér kan ha manga drag gemensamt med optioner.
Handel med optioner kan innebéra en hég risk. En investering i Var-
depapperen kan omfattas av mycket kraftiga fluktuationer i varde och
under vissa omstandigheter kan den inbdddade optionen bli helt var-
del6s. | ett sadant fall kan investeraren férlora hela beloppet som har
investerats i Vardepapperen.

Korrelationsrisker

Korrelationen utmarker i hur stor omfattning det tidigare varit mojligt
att faststélla ett specifikt beroende mellan Underliggande och en spe-
cifik faktor (till exempel férandringar i Underliggande eller ett index).
Om Underliggande till exempel regelbundet reagerar pa férandringar
i en viss faktor och ror sig i samma riktning, kan man anta att det ror
sig om en hog, positiv korrelation. En hdg, positiv korrelation innebéar
att Underliggande och den specifika faktorn i hog grad ror sig i sam-
ma riktning. Om det ror sig om en hoég, negativ korrelation, ror sig
Underliggande i exakt motsatt riktning. Mot denna bakgrund kan det
vara sa att Underliggande som i grunden kan antas vara positiv, upp-
visar en utveckling som ar ogynnsam for investeraren pd grund av att
grundldggande data som ror relevant sektor eller land har andrats.

Volatilitetsrisk

En investering i Vardepapper eller Underliggande med hog volatilitet
ar i grund och botten mer riskabel an en investering i Vdrdepapper el-
ler Underliggande med lag volatilitet, eftersom den medfor stérre moj-
lighet for forluster.

Risker relaterade till historisk utveckling
Underliggande eller Vardepappers tidigare utveckling &r inte en indi-
kation pa dess framtida utveckling.

Eftersom Vérdepapperen inte medfér ndgon I6pande intédkt (till exem-
pel rdnta eller utdelningar) far investeraren inte anta att de kan anvan-
da sadan I6pande intékt for att betala rénta pa lan som forfaller under
Vardepapperens |6ptid.

Transaktioner som ar tankta att exkludera eller begransa risk

Det ar mojligt att investerarna inte kan sdkra tillrdckligt mot risker som
ar anknutna till Vardepapperen.

Inflationsrisk

Inflationen inverkar negativt pd innehavda tillgangars faktiska varde
samt pd den avkastning som faktiskt genereras.




Risker pa grund av ekonomiska cykler

Forluster pa grund av prisfall kan uppsta pa grund av att investerarna
inte beaktar den ekonomiska cykliska utvecklingen med motsvarande
uppat- och neddtgdende faser, eller for att de inte beaktar detta pa
ratt satt nar de fattar investeringsbeslut och darmed investerar, eller
innehar och saljer Vardepapper, da den ekonomiska cykeln ar inne pa
en fas som ar ogynnsam ur investerarens synvinkel.

Psykologiska marknadsrisker

Faktorer som ar psykologiska till sin natur kan dven ha en betydande
inverkan pa Underliggandes pris och darfér Vardepapperens utveck-
ling. Om priset pd Underliggande eller pa dess Referensinstrument pa-
verkas av en saddan effekt, i motsats till investerarens marknadsforvant-
ningar, kan investeraren lida en forlust.

Risker relaterade till handel med Vardepapperen, likviditetsrisk

Market Maker (sasom definierats i E.4) atar sig att under normala
marknadsférhdllanden ange koép- och séljkurser for Vardepapperen
som hanfor sig till ett emissionsobjekt.

| hdndelse av extraordindra marknadsférhallanden eller extremt insta-
bila marknader kommer Market Maker inte att ange ndgra kdp- och
sdljkurser. Aven under normala marknadsférhéllanden patar sig emel-
lertid inte Market Maker ndgot juridiskt ansvar gentemot Vardepap-
persinnehavarna att ange sddana priser och/eller att sddana priser som
angetts av Market Maker ar skaliga.

Saledes far potentiella investerare inte utga ifran att det kommer att
vara mojligt att sdlja Vardepapperen under deras |6ptid och maste i
vart fall vara beredda att behdlla Vardepapperen till nasta Losendag
for att 16sa in Vardepapperen i enlighet med de Allmdnna Villkoren
(genom att sdnda ett meddelande om inlésen).

Risker relaterade till faststillandet av priset pa Vardepapperen och
effekten av transaktionskostnader och provisioner

Emissionspriset (sdsom definierat i E.3) och forsaljningspriset for Var-
depapperen sa som de anges pa andrahandsmarknaden kan inkludera
en premie utdver Vardepapperens ursprungliga aktuariska vérde (s
kallat skaligt varde) som inte ar uppenbart for investeraren. Denna
marginal och det matematiska vardet for Vardepapperen bestdms av
Emittenten och/eller Market Maker efter deras eget gottfinnande pa
grundval av interna prissdttningsmodeller och ett antal andra faktorer.
Dessa faktorer inkluderar bland annat féljande parametrar: aktuariskt
varde for Véardepapperen, pris och volatilitet pd Underliggande, ut-
bud och efterfragan nér det géller Vardepapperen, kostnader for risk-
forsékring, premie for risktagande, kostnader for att strukturera och
distribuera Vardepapperen, provisioner, om ndgra, samt li-censavgifter
eller forvaltningsavgifter, i forekommande fall.

Av dessa skél kan de priser som lamnas av Market Maker avvika fran
det aktuariska vardet for Vardepapperen och/eller priset som kan for-
vantas fran ett kommersiellt perspektiv.




Risk relaterad till beskattningen av Vardepapperen

Det aligger vederbdrande Vérdepappersinnehavare att betala skatter,
tariffer, avgifter, avdrag eller andra belopp som uppstar i samband
med Vdrdepapperen, alltsa inte Emittenten. Eventuella betalningar
som Emittenten gor kan omfattas av skatter, tariffer, avgifter, avdrag
eller andra betalningar som maste goras, innehallas eller dras av.

Risker relaterade till effekten av sakringstransaktioner av foretagen i
Vontobelkoncernen

Sakrings- och handelstransaktioner som Emittenten och féretagen i
Vontobelkoncernen utfér som involverar Underliggande i Vardepap-
peren kan ha en negativ inverkan pd Véardepapperens vérde.

Risker i samband med justeringar, marknadsstérningar, extraordinart
avslut och avveckling

Emittenten kan gora justeringar for att ta hdnsyn till relevanta &nd-
ringar eller handelser i férhallande till respektive Underliggande. Det
gar inte att i detta sammanhang bortse frdn mojligheten att en juste-
ring kan vara ogynnsam for investeraren. Det ar dven mojligt att Emit-
tenten kan ha ratt att extraordindrt avsluta Vardepapperens I6ptid. |
handelse av ett extraordindrt avslut, upphor alla aterkdpsrattigheter
for investerarna och det finns en risk for att det extraordinéra avsluts-
beloppet blir noll (0). | det minst gynnsamma fallet kan hela det inve-
sterade kapitalet ga forlorat.

Risk i samband med potentiella intressekonflikter

Det kan férekomma intressekonflikter mellan féretagen i Vontobel-
koncernen vilket kan paverka vérdet pa Véardepapperen negativt. De
huvudsakliga mojliga intressekonflikterna beskrivs under E.4.

Informationsrisk

Det finns en mojlighet att investerare kan fatta felaktiga beslut pa
grund av saknad, ofullstidndig eller felaktig information, vilket kan lig-
ga utanfoér Emittentens kontroll.

Valutarisk

Mojliga investerare bor vara medvetna om att investeringar i Vérde-
papper medfor valutakursrisker eftersom véxlingskursen fér Underlig-
gandes Valuta och Vardepapperens Avrékningsvaluta kan réra sig i en
riktning som ar ogynnsam for investeraren.

Om Avrédkningsvalutan for Vdrdepapperen inte & densamma som va-
lutan dér investeraren ar bosatt eller valutan dér investeraren vill erhal-
la betalning, &r mojliga investerare utsatta for valutarisk.

Rénterisk

En investering i Vardepapperen medfér ranterisk pa grund av fluktu-
ationer i den rdnta som betalas i Vardepapperens Avrakningsvaluta.
Detta kan ha en negativ inverkan pd vardet av Vardepapperen.




Risk relaterad till nivan av Kontantbeloppet om Emittenten avslutar
Ioptiden eller nar Vardepappersinnehavaren l6ser in Virdepapperen

Om Underliggandes varde faller, innebar Mini-Futures av typen Long
en forlustrisk pad grund av Underliggandes pris. En totalférlust dger
rum om Referenspriset for berdkning av inlésen (dvs. Kontantbeloppet
da Vardepappersinnehavaren I6ser in Vardepappret eller Slutbeloppet
om Emittenten ordinart avslutar Vardepappernas |6ptid) ndr eller faller
under Strike.

Risk for tidig aterbetalning pa grund av en Barriarhandelse
Vérdepapperen kan forfalla till betalning under I6ptiden, utan vidare
atgdrder fran investerarens sida, ndmligen pd grund av intraffandet av
en "Barridrhdndelse".

Om en sddan Barridrhdndelse dger rum &r foljderna for investeraren,
beroende pad Vardepapperets natur, som foljer:

Berdkningsagenten faststéller, efter eget, rimligt gottfinnande, Under-
liggandes pris ("Referenspriset for Stop-Loss") for fast-stédllande av
Kontantbeloppet. For investerarna foreligger dock en risk (sarskilt i
fallet med ett snabbt fallande eller stigande pris for Underliggande)
att Kontantbeloppet ar noll (0) och att de darfér kommer att adra sig
en totalférlust.

En Barridrhdndelse dger rum om Observationspriset nar eller faller un-
der (typen Call eller Long) eller nér eller dverstiger (typen Put eller
Short) vederbérande Barridr for foreliggande fall under Observations-
perioden. Investerarna ska alltid komma ihdg att a&ven om Underlig-
gandes pris nar eller faller under (typen Call eller Long) eller nar eller
overskrider (typen Put eller Short) Barridren bara en enda gang, leder
detta till att Vardepapperna aterbetalas i fortid.

Dessutom bor investerarna i detta sammanhang vara medvetna om
att - beroende pa handelstiderna for Underliggandes — en Barriarhan-
delse dven kan dga rum efter de lokala handelstidernas slut.

Risk pa grund av kontinuerlig justering av Strike och Stop Loss-Bar-
ridaren

Som huvudregel 6kar Strike (typen Call eller Long) eller faller (typen
Put eller Short) kontinuerligt under Vérdepappernas |6ptid. (Vederbo-
rande aktuella) Strike dndras i enlighet med (vederborande) aktuella fi-
nansieringsspridning och Referensrdntan faststélls — beroende pa spe-
cifik Underliggande — av Berdkningsagenten. Om Underliggandes pris
samtidigt forblir oférdndrat, kommer Vardepapperens varde att falla
varje dag under l6ptiden.

Risk for tidig aterbetalning pa grund av ordinart avslutande av l6pti-
den

Vardepapperens Allmdnna Villkor ger Emittenten mojlighet att ordi-
nart avsluta l6ptiden. Aven om Emittenten i sddant fall aterbetalar ett
belopp som berdknas analogt med Kontantbeloppet, kan investerar-
na dndad inte anta att Vardepapperna kommer att ha ndgot vérde vid
ifraigavarande tidpunkt, eller att de kommer att medféra en positiv av-
kastning. Investerarna kan i synnerhet inte anta att Vardepappernas
varde kommer att utvecklas i linje med investerarens férvantningar vid
ratt tidpunkt, fram till det datum da I6ptiden avslutas.




Risk for totalférlust

Vardepapperen dr sarskilt riskabla investeringsinstrument, som kom-
binerar egenskaper som aterfinns i bade derivattransaktioner och hav-
stangsprodukter. Vardepapperen &r darfér forknippade med opropor-
tionerliga forlustrisker (risk for totalforlust). Om en forlust dger rum
kommer den att utgdras av det pris som betalats fér Vardepapperen
samt upplupna kostnader, till exempel férvaltaravgifter eller maklar-
och/eller bérsprovisioner. Det foreligger forlustrisk oberoende av Emit-
tentens och Garantigivarens finansiella stéllning.

Det finns ingen bestimmelse om regelbunden distribution, rdntebe-
talning eller ett minsta aterbetalningsbelopp. Det dr mdéjligt att for-
lora en betydande mangd kapital, vilket i vissa fall kan leda till att
investerarna forlorar hela investeringen.

Avsnitt E - Erbjudande

E.2b Motiv till Emittenten dger ratt att fritt disponera &ver likviden fran emissionen
erbjudandet och av Vardepapperen. Anvandningen av sadan likvid syftar endast till att
anvandning av skapa vinster och/eller sdakra mot vissa risker fér Emittenten. Emitten-
intédkterna ten dr under inga omstandigheter skyldig att investera likviden fran

Vardepapperen i den underliggande tillgangen eller i andra tillgangar.

E.3 Beskrivning av Emissionspris: SEK 2,92
erbjudandets Emissionsdatum: 19 januari 2018
allméanna Villkor Vardedatum: 19 januari 2018

Erbjudandets volym: 100 000 Vérdepapper
Minsta handelsvolym: 1 Vérdepapper
Offentligt erbjudande: i Sverige frdn: 17 januari 2018
Vérdepapperens Emissionspris faststdlldes av Market Maker.
E.4 Relevanta intressen | Intressekonflikter kan férekomma mellan féretagen i Vontobelkoncer-

for emissionen/
erbjudandet
(inklusive
intressekonflikter)

nen som kan ha en negativ inverkan pa det Underliggandes varde och
darmed pa Vdrdepapperens vérde.

Handelstransaktioner som rér Referensinstrument

Under Vérdepapperens 16ptid dr det mojligt att foretagen i Vontobel-
koncernen inbegrips i handelstransaktioner for egen eller fér ndgon
kunds rakning, vilket direkt eller indirekt kan ha samband med re-
spektive Underliggande. Foretagen i Vontobelkoncernen kan dven bli
motparter i sdkringstransaktioner som rér Emittentens forpliktelser i
samband med Vardepapperen. Dessa sakringstransaktioner kan inver-
ka negativt pd Underliggande och darmed Vardepapperens varde.

Ovriga funktioner som féretagen i Vontobelkoncernen kan utféra
Emittenten och féretagen inom Vontobelkoncernen kan dven utféra
andra funktioner i samband med Vardepapperen, t.ex. som berak-
ningsagenter eller i egenskap av Market Maker. En sadan funktion
kan gora det mojligt for Emittenten och/eller andra féretag i Vonto-
belkoncernen att faststdlla sammansattningen av Underliggande eller
att berdkna dess vdrde. Dessa funktioner kan dven medféra intresse-
konflikter, bade mellan vederbérande féretag inom Vontobelkoncer-
nen och mellan dessa féretag och investerarna, vid faststdllandet av
Vardepapperens pris och vid andra tillhérande faststallande.




Verksamhet som Market Maker fér Vdrdepapperen

Bank Vontobel Europe AG kommer att vara market maker fér Var-
depapperen (" Market Maker"). Genom att tillhandahalla likviditet pa
detta satt faststaller Market Maker — med stéd av de 6vriga foretagen
i Vontobelkoncernen — Vardepapperens pris pa bas av interna prissatt-
ningsmodeller och ett antal andra faktorer.

Darfor ar det mojligt att det pris som Market Maker faststaller avviker
betydligt fran Vardepapperens skéliga vérde, eller fran det vdrde man
ekonomiskt sett kunde forvédnta sig att de borde ha vid en viss tid-
punkt. Dessutom kan Market Maker ndr som helst granska sitt forfa-
rande for faststdllande av de angivna priserna, t.ex. genom att bredda
eller minska spridningarna mellan anbuds- och erbjudandepris.

Betalning av provision, tredje parters eget intresse
| samband med placering och/eller offentligt erbjudande av Vardepap-
peren kan Emittenten eller de 6vriga féretagen i Vontobelkoncernen
betala provision till tredje parter. Det dr mojligt att dessa tredje parter
kan tillgodose sina egna intressen i samband med att de fattar ett in-
vesteringsbeslut eller investeringsrekommendation.

E.7

Berdknade kostnader
som Emittenten eller
Anbudsgivaren
debiterar av
investeraren

— inte tillampligt -

Investeraren kan kdpa Vérdepapper till emissionspris eller till forsalj-
ningspris som anges av Market Maker under Vérdepapperens |6ptid.
Priserna innefattar alla Emittentens, Anbudsgivarens och Market Ma-
kers for emissionen och distributionen av Vardepapperen (t.ex. for-
sdljnings- och distributionskostnader, struktureringskostnader och sak-
ringskostnader, inklusive vinstmarginal).

Férutom Emissionspris eller inképspris kommer Emittenten och An-
budsgivaren inte att debitera investeraren fér ndgra ytterligare kostna-
der.

Uppgifter om eventuella transaktionskostnader bor begdaras av veder-
borande forsdljare eller av investerarens egen bank eller méklare.




Final Terms
dated 17 January 2018

for

Mini Futures
(MINILONG DAIMLR VT19)

linked to
Daimler AG
ISIN DEOOOVSO0QZF4

(the "Securities")

Vontobel Financial Products GmbH

Frankfurt am Main, Germany
(the "lIssuer")

Vontobel Holding AG

Zurich, Switzerland
(the "Guarantor")

Bank Vontobel Europe AG

Munich, Germany
(the "Offeror")

These Final Terms were prepared for the purposes of Article 5 (4) of Directive 2003/71/EC and should
be read in conjunction with the Base Prospectus (including any supplements) dated 31 August 2017.
It should be noted that only the Base Prospectus (including any supplements) dated 31 August 2017
and these Final Terms together contain all the information about the Issuer, the Guarantor and the
Securities offered. The Base Prospectus, any supplements and these Final Terms are published on the
Issuer's website (https://certificates.vontobel.com) whereby the Final Terms are accessible by entry of
the respective ISIN on the page https://certificates.vontobel.com and the Base Prospectus and any
supplements thereto are directly accessible on the page https://certificates.vontobel.com under the
section <<Legal Documents>>. A summary for the specific issue is appended to these Final Terms.

The Base Prospectus dated 31 August 2017 is valid up to 5 September 2018. After this date, the Public
Offer of Securities will be continued on the basis of one or more subsequent base prospectuses (each
a "Subsequent Base Prospectus"”), if such Subsequent Base Prospectus includes the continuation of the
Public Offer of the Securities. In this case these Final Terms must be read in connection with the respective
current Subsequent Base Prospectus and all references in these Final Terms shall be references to the
respective current Subsequent Base Prospectus. Each Subsequent Base Prospectus will be published on
the website https://certificates.vontobel.com under the section ‘Legal Documents’ on the last day of the
validity of the respective current base prospectus at the latest.

These Final Terms were prepared for the purposes of the Public Offer of the Securities. The issue of the
Securities is a new issue.

Securities identification ISIN: DEOOOVSOQZF4 / WKN: VSOQZF / Valor: 39632180 / NGM
numbers: Symbol: MINILONG DAIMLR VT19
Total offer volume: 100,000 Securities
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I. TERMS AND CONDITIONS

The Securities are subject to General Conditions in the Base Prospectus dated 31 August 2017 (chapter
VII.1) and the corresponding Product Conditions for Mini Futures which together constitute the terms
and conditions (the "Terms and Conditions").

Issue Date 19 January 2018
Issue Size (up to) 100,000 Securities
Option Type Long
Underlying Daimler AG
Type: Registered Share
ISIN Underlying: DEO0O07100000
Bloomberg symbol: DAI GY Equity
Reference Agent: XETRA
Derivatives Exchange: Eurex
Currency: EUR
Initial Reference Price EUR 74.15
Initial Strike EUR 70.50
Adjustment Date shall be every day from Monday to Friday commencing from the Issue
Date.
Current Strike The Current Strike on the Issue Date shall correspond to the Initial Strike.

The Current Strike shall be adjusted by the Calculation Agent at the end of
each Adjustment Date.

Adjustment of the Current  The Current Strike shall be adjusted using the following formula:
Strike
(r+FS)-FL,-n

FL, =FL,+ Sy — DivF - Div

where:
FLn: Strike following the adjustment = Current Strike.
FLa: Strike before the adjustment.

r: reference interest rate: the current money market rate of interest for
overnight deposits in the Currency of the Underlying determined by the
Calculation Agent.

FS: Current Financing Spread. The "Current Financing Spread" shall
be specified on each Adjustment Date by the Calculation Agent in its
reasonable discretion in a range between zero and the Maximum Fi-
nancing Spread. For this purpose, factors such as the level of interest
rates, changes in market expectations relating to interest rates and
margin considerations may be taken into account.

n: number of calendar days between the current Adjustment Date
(exclusive) and the next Adjustment Date (inclusive).
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DivF: Dividend Factor. Means a value between 0 and 1, calculated
by the Calculation Agent in its reasonable discretion (for Securities
governed by German law in accordance with sections 315, 317 BGB)
based on the taxes or charges payable by the Calculation Agent or
companies affiliated with it on the dividends or cash distributions
equivalent to dividends distributed on that day on the relevant share or
one or several of the shares comprised in the index.

Div: Dividend Effect. Means an amount, calculated by the Calculation
Agent in its reasonable discretion (in accordance with sections 315,
317 BGB) based on the dividends or cash distributions equivalent to
dividends distributed on an Ex-Dividend Date on the relevant share.
"Ex-Dividend Date" is a day on which shares of the relevant company
for which dividends or cash amounts equivalent to dividends are to
be distributed are traded "ex dividend" on their relevant primary
exchange.

The result of the calculation shall be rounded upwards to the nearest
multiple of the rounding of the Strike. The rounding of the Strike shall be
0.0001.

Financing Spread

Maximum Financing
Spread

Ratio

Cash Amount

Base Settlement Amount

The Financing Spread on the Issue Date shall amount to 3.50%

The Maximum Financing Spread shall amount to 5.00%

0.1

The Cash Amount (section 3 of the General Conditions) shall be equal to
the difference, expressed in the Currency of the Underlying, by which the
relevant Valuation Price on the Valuation Date is higher than the Current
Strike, multiplied by the Ratio, i.e.

Cash Amount = (ValuationPrice — Current Strike) - Ratio

Not applicable

Barrier Event

Valuation Price

A Barrier Event shall occur if during the Observation Period the
Observation Price touches or is lower than the Current Stop-Loss Barrier, in
which case the Securities are exercised automatically.

If a Barrier Event occurs, the Valuation Price for the purpose of determining
the Cash Amount shall be equal to the Stop-Loss Reference Price.

The occurrence of a Barrier Event shall take precedence over exercise by
the Security Holder or termination by the Issuer. The Term of the Securities
shall end upon the occurrence of a Barrier Event.

Notice shall be given of the occurrence of the Barrier Event in accordance
with section 12 of the General Conditions.

The Valuation Price shall be the relevant rate, price or level of the
Underlying for the purpose of calculating the Cash Amount and shall be
determined as follows:
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The Valuation Price shall be, in the event of (a) exercise by the Security
Holder or (b) termination by the Issuer, the Reference Price on the
Valuation Date, or, in the event of (c) the occurrence of a Barrier Event,
the Stop-Loss Reference Price (as defined respectively in these Product
Conditions).

Initial Stop-Loss Barrier EUR 74.03
Initial Stop-Loss Buffer 5.007 %
Maximum Stop-Loss Buffer 15.00%

Current Stop-Loss Barrier

Stop-Loss Barrier
Adjustment Date

Current Stop-Loss Buffer

on the Issue Date shall be equal to the Initial Stop-Loss Barrier. The Stop-
Loss Barrier shall be adjusted by the Calculation Agent with effect as of
each Stop-Loss Barrier Adjustment Date.

The Current Stop-Loss Barrier shall be determined in accordance with the
following formula and rounded up to the nearest multiple of the rounding
of the Stop-Loss Barrier:

SiL = FL, - (100 % + StLP)

StL: Current Stop-Loss Barrier.
FLn: Strike following the adjustment = Current Strike.
StLP: Current Stop-Loss Buffer.

The rounding of the Stop-Loss Barrier shall be 0.01.

shall be the first Adjustment Date of each month and every day on which
the Underlying is traded ex — i.e. without — dividend or other distributions
on the Underlying (<<Ex-Dividend Date>> of the Underlying). In the
reasonable discretion of the Calculation Agent, an adjustment may be
made if necessary on any Adjustment Date of the Securities.

The Current Stop-Loss Buffer shall be a buffer determined by the
Calculation Agent on each Stop-Loss Barrier Adjustment Date in a range
between zero and the Maximum Stop-Loss Buffer specified on the Issue
Date for the entire Term.

Observation Period

Observation Price

Type of Exercise

The Observation Period shall be every day from 19 January 2018
(inclusive).

shall mean the price of the Underlying determined and published by the
Reference Agent.

For the purpose of determining whether the Observation Price touches or
falls below the Current Stop-Loss Barrier, each determination of the price
of the Underlying by the Reference Agent during the Observation Period
shall be relevant.

American Exercise Type

Exercise Agent

shall be the Principal Paying Agent.
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Exercise Time

Address: Bank Vontobel AG,
attn: Corporate Actions,

Gotthardstrasse 43,

8002 Zurich,

Switzerland
Telephone: +41 (0)58 283 74 90
Facsimile: +41 (0)58 283 51 60

is 11:00 a.m. (Stockholm time)

Exercise Date

First Exercise Date

Minimum Exercise Number

shall mean each Business Day commencing as of the First Exercise Date
(including).

19 January 2018

1 Security

Reference Price

Stop-Loss Reference Price

Valuation Date

The Reference Price shall be the relevant rate, price or level of the
Underlying for the purpose of calculating the Cash Amount if no Barrier
Event has occurred during the Observation Period, and shall be determined
as follows:

Reference Price shall mean the closing price of the Underlying determined
and published by the Reference Agent on the Valuation Date.

shall be the relevant rate, price or level of the Underlying for the purpose
of calculating the Cash Amount if a Barrier Event has occurred during the
Observation Period, and shall be determined as follows:

The Stop-Loss Reference Price shall be an amount determined by the
Calculation Agent in its reasonable discretion (sections 315, 317 BGB)
taking into account quotations on the Reference Agent as the price of the
Underlying within a period of one (1) hour during the trading hours for the
Underlying following the occurrence of the Barrier Event. If a Barrier Event
occurs less than one (1) hour prior to the end of the trading hours for the
Underlying, that period shall be extended accordingly to the next Exchange
Day.

Valuation Date shall be

(@) in each case in the event of effective exercise by the Security Holder,
an Exercise Date on which the Security Right is exercised effectively
by the Security Holder in accordance with section 4 of the General
Conditions;

(b) in the event of ordinary termination by the Issuer, the ordinary
termination date;

(c) in the event of an Barrier Event, the day on which the Barrier Event
occured.

If (i) the Valuation Date is not an Exchange Day or (ii) in the event of

effective exercise by the Security Holder, the Exercise Notice is not received

by the Exercise Agent until after the Reference Price has been determined

by the Reference Agent on the Valuation Date, then the Valuation Date

shall be postponed to the next following Exchange Day.

Exchange Day

Right of Ordinary
Termination of the Issuer

A day on which trading in the Underlying takes place on the Reference
Agent.

The Right of Ordinary Termination of the Issuer pursuant to section 5 of
the General Conditions shall apply. The Ordinary Termination Amount shall
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Termination Cut-Off Date

First Termination Date

be calculated and paid in accordance with section 5 (3) of the General
Conditions as in the case of effective exercise.

is one (1) Business Day before the relevant Termination Date.

19 January 2018

Termination Dates

Term

Maturity Date

Settlement Currency

Currency Conversion

Registry Type

Termination Date shall be each Business Day commencing from the First
Termination Date.

The Term of the Securities shall begin on the Issue Date (inclusive) and
shall be - subject to the occurrence of a Barrier Event or to ordinary or
extraordinary termination by the Issuer — unlimited (open-end).

The Maturity Date shall be ninth (9th) Business Day after the Valuation
Date or the date on which a Barrier Event occurs.

of the Securities shall be SEK.

All cash amounts payable under the Securities shall be converted into the
Settlement Currency at the Conversion Rate.

"Conversion Rate" means the relevant conversion rate as determined by
Bloomberg L.P. for the Valuation Date and as published on the website
http://www.bloomberg.com/markets/currencies/fx-fixings around 2:00
pm (local time Frankfurt am Main).

If such a Conversion Rate is not determined or published or if the method
of calculating the Conversion Rate changes materially or the time of the
regular publication is changed by more than 30 minutes, the Calculation
Agent shall specify the Conversion Rate applicable at the time of
determination of the Reference Price on the Valuation Date in its
reasonable discretion.

Swedish Registered Securities

Minimum Trading Lot

Applicable Adjustment and
Market Disruption
Provisions

Guarantor

1 Security

The rules for adjustments and Market Disruptions for shares, securities
representing shares (ADRs or GDRs) and other dividend-bearing securities
specified in section 6 and section 7 of the General Conditions shall apply to
this Security.

Vontobel Holding AG, Zurich (the Swiss Guarantor)

Il. INFORMATION ABOUT THE UNDERLYING

The Underlying to which the Securities are linked is:

Daimler AG

Type:

Issuer:

Currency:

ISIN:

Bloomberg symbol:
Performance:

Registered Share

Daimler AG, Epplestrasse 225, D-70546 Stuttgart
EUR

DE0007100000

DAI GY Equity

available at www.boerse-frankfurt.de
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Information about the historical and future performance of the Underlying and its volatility can be
obtained on the Internet from the website specified above.

lll. FURTHER INFORMATION ON THE OFFER OF THE SECURITIES

1. Stock exchange listing and trading arrangements

Stock exchange listing: Application is made for the Securities to be included in the regulated
unofficial market (MTF) Nordic Growth Market (Nordic MTF Sweden).

Expected first trading date: 19 January 2018

Market Maker: Bank Vontobel Europe AG, Alter Hof 5, 80331 Munich, Germany

2. Terms of the offer

The Issue Price and the Value Date of the Securities and the start as well as the expected end of the Public
Offer are specified below.

Issue Price: SEK 3.77
Value Date: 19 January 2018
Public Offer: in Sweden starting from: 17 January 2018

The Public Offer will end with the term of the Securities or — in case that a (new) Subsequent Base
Prospectus has not been published on the website https://certificates.vontobel.com under the heading
‘Legal Documents' by the last day of the validity of the Base Brospectus or the relevant Subsequent
Base Prospectus — with expiration of the validity of the Base Prospectus or the relevant Subsequent Base
Prospectus pursuant to § 9 WpPG.

3. Reimbursements, contributions, price surcharge

There are no additional charges or commissions levied for the purchaser.

4. Publication of information after completion of the issue

With the exception of the notices specified in the Terms and Conditions, the Issuer does not intend to
publish any information after the issue has been completed.
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APPENDIX - ISSUE-SPECIFIC SUMMARY

Summaries are made up of disclosure requirements known as "Elements". These Elements are numbered
in Sections A - E (A.1 - E.7).

This summary contains all the Elements required to be included in a summary for this type of securities
and Issuer. Because some Elements are not required to be addressed, there may be gaps in the
numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities
and Issuer, it is possible that no relevant information can be given regarding the Element. In this case a
short description of the Element is included in the summary with the mention of "not applicable".

Section A - Introduction and warnings

A1 Warnings The summary should be read as introduction to the base prospectus
dated 31 August 2017, as supplemented (the "Base Prospectus” or
the "Prospectus").

Any decision to invest in the securities (the "Securities") should be
based on a consideration of the Base Prospectus as a whole, including
the information incorporated by reference together with any
supplements and the Final Terms published in connection with the
issue of the Securities.

In the event that claims relating to the information contained in the
Base Prospectus are brought before a court, the plaintiff investor
might, under the national legislation of the states of the European
Economic Area, have to bear the costs of translating the Base
Prospectus before the legal proceedings are initiated.

Vontobel Financial Products GmbH (the "Issuer") and Bank Vontobel
Europe AG (the "Offeror") and Vontobel Holding AG (the "Swiss
Guarantor") have assumed responsibility for this summary including
any translation thereof. However, Vontobel Holding AG has assumed
responsibility only with respect to the information relating to itself and
to the guarantee under Swiss law.

Those persons which have assumed responsibility for this summary
including any translation thereof, or persons responsible for the issue,
can be held liable, but only in the event that the summary is
misleading, inaccurate or inconsistent when read together with the
other parts of the Base Prospectus, or if, when read together with
the other parts of the Base Prospectus, it does not provide all the key
information required.

A2 Consent to the use | The Issuer and the Offeror consent to the use of the Base Prospectus
of the prospectus for a public offer of the Securities in Sweden ("Public Offer") (general
consent). The Issuer reserves the right to withdraw its consent to the
use of the Base Prospectus with respect to certain distributors and/or
all financial intermediaries.

Offer period for The subsequent resale and final placing of the Securities by financial
resale by financial intermediaries may take place during the Offer Period. " Offer Period"
intermediaries means the period beginning on 17 January 2018 and ending with the
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Conditions to which
consent is linked

Statement that
information about
the terms and
conditions of the
offer made by a
financial
intermediary must be
made available by

term of the Securities (see C.15) or — in case that a base prospectus
which follows the Base Prospectus has not been published on the
website https://certificates.vontobel.com under the heading 'Legal
Documents' until the last date of the validity of the Base Prospectus
— with expiration of the validity of the Base Prospectus pursuant to §
9 of the German Securities Prospectus Act (Wertpapierprospektgesetz,
"WpPG")

This consent by the Issuer and the Offeror is subject to the conditions
(i) that the Base Prospectus and the Final Terms are provided to
potential investors only together with all supplements published up
to the time of such provision and (ii) that, in making use of the Base
Prospectus and the Final Terms, the financial intermediary ensures that
it complies with all applicable laws and legal requirements in force in
the respective jurisdictions.

If the offer for the purchase of the Securities is made by a financial
intermediary, the information about the terms and conditions of the
offer must be made available by the respective financial intermediary
at the time the offer is made.

the latter
Section B - Issuer and Guarantor

B.1 Legal and The legal and commercial name of the Issuer is Vontobel Financial
commercial name Products GmbH.

B.2 Domicile, legal form, | The domicile of the Issuer is Frankfurt am Main, Germany. Its business
applicable legislation | address is: Bockenheimer LandstraBe 24, 60323 Frankfurt am Main,
and country of Germany.
incorporation The Issuer is a limited liability company (Gesellschaft mit beschrdnkter

Haftung) incorporated under German law in Germany and is
registered with the commercial register of the local court (Amtsgericht)
at Frankfurt am Main under the register number HRB 58515.

B.4b Known trends The Issuer's business is in particular affected by the economic
development, especially in Germany and Europe, as well as by the
overall conditions in the financial markets. In addition, the political
environment also affects the Issuer's business. Furthermore, possible
regulatory changes may have a negative impact on the demand or the
cost side for the Issuer.

B.5 Group structure and | The Issuer has no subsidiaries. All of the shares in the Issuer are held

position of the Issuer
within the group

by Vontobel Holding AG, the parent company of the Vontobel group
(the "Vontobel Group").
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Established in 1924 and headquartered in Zurich, the Vontobel Group
is a Swiss private bank with international activities. The Vontobel
Group provides global financial services on the basis of the Swiss
private banking tradition. The business units on which the Vontobel
Group is focused are (i) Private Banking, (ii) Asset Management and
(iii) Investment Banking.

B.9 Profit forecasts or - not applicable —
estimates A profit forecast or estimate has not been included.
B.10 Qualifications in the | - not applicable —
audit report on the | There are no such qualifications.
historical financial
information
B.12 Selected key The following selected financial information has been taken from the

historical financial
information

Issuer's audited financial statements for the financial years 2015 and
2016 which were prepared in accordance with the provisions of the
German Commercial Code (Handelsgesetzbuch) and the German Law
on Limited Liability Companies (Gesetz betreffend die Gesellschaften
mit beschrédnkter Haftung).

Balance sheet

31 December 2015
EUR

31 December 2016
EUR

Receivables from affiliated
companies (current assets)

1,169,626,706

1,351,901,297

Bank balances (current assets) 2,149,684 2,634,324
Issuance liabilities (liabilities) 1,169,260,532 1,351,709,919
Capital reserves (equity) 2,000,000 2,000,000

Total assets

1,187,984,764

1,368,192,787

Income statement

1 January to 31

1 January to 31

December 2015 December 2016
EUR EUR

Realised and unrealised gains
and losses from the issuance 100,767,626 66,703,677
business
Realised and unrealised gains
and losses from hedging -97,519,664 -62,150,137
transactions
Other operating expenses 2,489,626 3,451,117
Net income for the year 148,186 331,782
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Statement about the
Issuer's prospects

Statement about
changes in the
Issuer's position

The following selected financial information has been taken from the
Issuer's unaudited interim financial statements as at 30 June 2016 and
30 June 2017 which were prepared in accordance with the provisions
of the German Commercial Code (Handelsgesetzbuch) and the
German Law on Limited Liability Companies (Gesetz betreffend die

Gesellschaften mit beschrdnkter Haftung).

Balance sheet

30 June 2016
(EUR)

30 June 2017
(EUR)

Receivables from affiliated
companies (current assets)

1,107,242,526

1,545,988,854

Bank balances (current assets) 2,234,350 2,578,528
Issuance liabilities (liabilities) 1,107,242,526 1,545,988,854
Capital reserves (equity) 2,000,000 2,000,000

Total assets

1,124,633,854

1,5661,842,821

Income statement

1 January to 30 June

1 January to 30 June

2016 2017

(EUR) (EUR)
Realised and unrealised gains
and losses from the issuance 105,917,216 -39,310,631
business
Realised and unrealised gains
and losses from hedging -103,808,711 41,986,796
transactions
Other operating expenses 1,643,928 2,146,209
Net income for the year 67,430 144,996

There have been no material adverse changes in the prospects of
the Issuer since the reporting date for the audited annual financial
statements (31 December 2016).

- not applicable —

No significant changes have occurred in the financial or trading
position of the Issuer since the reporting date for the unaudited interim
financial statements (30 June 2017).

B.13 Recent events — not applicable —
particular-to the There have been no recent events particular to the Issuer which are to
Issuer which are to a | 3 material extent relevant to the evaluation of the Issuer's solvency.
material extent
relevant to the
evaluation of the
Issuer's solvency

B.14 Group structure and | With respect to the organizational structure, see B.5 above.

position of the Issuer
within the group/
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Dependence of the
Issuer on other
entities within the

group

- not applicable —

The Issuer has no subsidiaries. Since all of the shares in the Issuer are
held by Vontobel Holding AG, the parent company of the Von-tobel
Group, the Issuer is, however, dependent on Vontobel Holding AG.

B.15

Description of the
Issuer's principal
activities

The Issuer's principal activity is to issue securities and derivative
securities and to carry out financial transactions and auxiliary
transactions of financial transactions. Activities that require
authorisation under the German Banking Act (Gesetz (liber das
Kreditwesen) are excluded. The Issuer may furthermore conduct all
business activities that are directly or indirectly related to its main
purpose and also carry out all activities that could directly or indirectly
serve to promote the main purpose of the Issuer. The Issuer may also
set up, acquire, or dispose of subsidiaries or branches in Germany and
other countries, or acquire interests in other companies.

B.16

Interests in and
control of the Issuer

All of the shares in the Issuer are held by Vontobel Holding AG, the
parent company of the Vontobel Group. There is no control agreement
and no profit and loss transfer agreement between the Issuer and
Vontobel Holding AG.

With respect to interests in and control of Vontobel Holding AG, see
B.19 with B.16.

B.18

Description of the
nature and scope of
the guarantee

The due payment by the Issuer of all amounts payable in accordance
with the terms and conditions (the "Terms and Conditions") of the
Securities issued under the Base Prospectus is guaranteed by the
Guarantor (the "Guarantee").

The Guarantee represents an independent,
unsubordinated obligation of the Guarantor.

unsecured and

Upon first demand by the respective security holders (the "Security
Holders") and their written confirmation that an amount under the
Securities has not been paid when due by the Issuer, the Guarantor
will pay to them immediately all amounts required to fulfil the intent
and purpose of the Guarantee.

The intent and purpose of the Guarantee is to ensure that, under
all factual or legal circumstances and irrespective of motivations,
defences, or objections on the grounds of which payments may fail
to be made by the Issuer, and irrespective of the effectiveness and
enforceability of the obligations of the Issuer under the Securities, the
Security Holders receive the amounts payable on the redemption date
and in the manner specified in the Terms and Conditions.

The Guarantee represents an independent guarantee under Swiss law.
All rights and obligations arising from the Guarantee are subject in all
respects to Swiss law. The courts of law of the Canton of Zurich have
exclusive jurisdiction over all actions and legal disputes relating to the
Guarantee. The place of jurisdiction is Zurich 1.

B.19
with
B.1

Legal and com-
mercial name of the
Guarantor

The Swiss Guarantor's legal and commercial name is Vontobel Holding
AG.

B.19
with
B.2

Domicile, legal form,
applicable legislation
and country of incor-

The Swiss Guarantor is domiciled in Zurich. Its business address is:
Gotthardstrasse 43, 8002 Zurich, Switzerland.
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poration of the
Guarantor

The Swiss Guarantor is a stock corporation (Aktiengesellschaft) under
Swiss law listed on the SIX Swiss Exchange AG and was incorporated in
Switzerland. The Swiss Guarantor is entered in the commercial register
of the Canton of Zurich under register number CH-020.3.928.014-4.

B.19 Known trends The prospects of Vontobel Holding AG are influenced in context of the
with continuing business operations of the companies of Vontobel-Group,
B.4b by changes in the environment (markets, regulations), as well as by
market, liquidity, credit and operational risks usually assumed with the
launch of new activities (new products and services, new markets) and
by reputational risks. In addition to the various market factors such as
interest rates, credit spreads, exchange rates, prices of shares, prices of
commodities and corresponding volatilities, the current monetary and
interest rate policies of central banks are particularly to be mentioned
as key influence factors.
B.19 Group structure and | The Swiss Guarantor is the parent company of the Vontobel Group
with position of the which consists of banks, capital markets companies and other Swiss
B.5 Guarantor within the | and foreign companies. The Swiss Guarantor holds all of the shares in
group the Issuer.
B.19 Profit forecasts or - not applicable —
with | estimates of the A profit forecast or estimate has not been included.
B.9 Swiss Guarantor
B.19 Qualifications in the | - not applicable —
with | audit report on There are no such qualifications.
B.10 historical financial
infor-mation of the
Guarantor
B.19 Selected key his- The following selected financial information has been taken from the
with torical financial Swiss Guarantor's audited consolidated annual financial statements
B.12 information of the for the financial years 2015 and 2016 which have been prepared in

Guarantor

accordance with International Financial Reporting Standards (IFRS).

Income statement 31 December 2015 31 December 2016
CHF million CHF million
(audited) (audited)
Total operating income 988.6 1,081.1
thereof...
...net interest income 67,1 67,7
...fee and commission income 701.1 648.7
...trading income 221.4 250.0
...other income -1.0 114.7
Operating expense 764.7 759.8
thereof...
...personnel expense 528.4 484.8
...general expense 167.1 189.7
...depreciation, amortization 66.1 62.3
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...valuation adjustments,
provisions and losses

3.1

23.0

Group net profit

180.1

264.4

Balance sheet

31 December 2015

31 December 2016

CHF million CHF million
(audited) (audited)
Total assets 17,604.8 19,393.9
Sh_areholc_jers equity (excluding 14252 15141
minority interests)
Due to customers 8,775.8 9,058.5

BIS capital ratios® 31 December 2015 31 December 2016

CET 1 capital ratio (%)? 17.9 19.0
Tier 1 capital ratio (%)% 17.9 19.0
Total capital ratio (%) 17.9 19.0

Risk ratio® 31 December 2015 31 December 2016

Average Value at Risk (market
risk) (CHF million)

3.0 2.7

)

2)

3)

4)

T

The Bank for International Settlements (BIS) is the oldest international organisation
in the area of finance. It manages parts of the international foreign exchange
reserves and is thus de facto regarded as the bank of the world's central banks.
The BIS is based in Basel (Switzerland). It publishes capital adequacy requirements
and related equity ratios.

At present, the Vontobel Group's equity consists exclusively of Common Equity
Tier 1 capital.

Tier 1 capital is also referred to as core capital. It is a component of a bank's
capital and consists primarily of paid-in capital (share capital) and retained earnings
(revenue reserves, liability reserve, fund for general banking risks).

Average Value at Risk 12 months for positions in the Financial Products division
of the Investment Banking business unit. Historical simulation Value at Risk; 99%
con-fidence level; 1-day holding period; 4-year historical observation period.

he following selected financial information has been taken from

the unaudited consolidated interim financial information as of 30
June 2017 which has been prepared in accordance with International
Financial Reporting Standards (IFRS).

Income statement 6 month ending 6 month ending
30 June 2017 30 June 2016
CHF million CHF million
(unaudited) (unaudited)
Total operating income 5175 496.8
thereof...
...net interest income 34.7 39.6
...fee and commission income 333.6 328.1
...trading income 143.5 119.1
...other income 5.7 10.0
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Statement about the
Guarantor's
prospects

Statement about
changes in the
Guarantor's position

Operating expense 395.0 3671
thereof...
...personnel expense 262.1 238.6
...general expense 101.8 93.7
...depreciation, amortization 29.7 29.9
...valuatl_op adjustments, 14 4.9
provisions and losses
Group net profit 101.5 105.7
Balance sheet 30 June 2017 30 June 2016
CHF million CHF million
(unaudited) (unaudited)
Total assets 21,166.1 18,389.9
Shareholders equity (excluding 15157 14104
minority interests)
Kundenausleihungen 2,925.2 2,359.2
Due to customers 9,638.0 8,720.1

BIS capital ratios™

CET1-capital ratio (%) 19.3 18.3

CET1 capital (CHF m) 1,088.4 976.8

Total risk weighted positions

(CHF m) 5,636.0 5,348.0
Risk ratio2 30 June 2017 30 June 2016

Average Value at Risk (market 25 28

risk) (CHF million)

1) At present, Vontobel's equity consists exclusively of Common Equity Tier 1 capital.
Calculations are based on the fully applied Basel Il framework.

2 Average Value at Risk (6 months) for positions in the Financial Products division of
the Investment Banking business unit. Historical simulation of Value at Risk; 99%
confidence level; 1-day holding period; 4-year historical observation period.

There have been no material adverse changes in the prospects of the
Swiss Guarantor since the reporting date for the most recent audited
annual financial statements (31 December 2016).

- not applicable —

No significant changes have occurred in the financial or trading
position of the Guarantor since the reporting date for the unaudited
interim financial statements (30 June 2017).
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B.19 Recent events — not applicable —
with particular to the There have been no recent events particular to the Swiss Guarantor
B.13 | Guarantor which are | hich are to a material extent relevant to the evaluation of the Swiss
to a material extent | Guarantor's solvency.
relevant to the
evaluation of the
Guarantor's solvency
B.19 Group structure and | The Swiss Guarantor is the parent company of the Vontobel Group.
with position of the With respect to other aspects of the organisational structure, see B.19
B.14 Guarantor within the | with B.5 above.
group/
dependence of the | The business activities of the Swiss Guarantor are therefore affected in
Guarantor on other | particular by the situation and activities of the operating (consolidated)
entities within the Vontobel companies.
group
B.19 Description of the Pursuant to Article 2 of the Articles of Association, the object of
with principal activities of | Vontobel Holding AG is to invest in companies of all types in
B.15 the Guarantor Switzerland and abroad. The Company may acquire, encumber and
sell property in Switzerland and abroad. It may also transact any
business that may serve to realise its business objective.
The Vontobel Group is a Swiss private banking group with
international activities headquartered in Zurich. It specialises in asset
management for private and institutional clients and partners and
carries out its activities in three business units, Private Banking,
Investment Banking and Asset Management.
B.19 Interests in and The major shareholders of Vontobel Holding AG (community of heirs
with control of the of Dr Hans J. Vontobel (Hans Dieter Vontobel, Regula Brunner-
B.16 Guarantor Vontobel, Kathrin Kobel-Vontobel), Vontrust AG, other family
shareholders, Vontobel Foundation, Pellegrinus Holding AG, Vontobel
Holding AG and executive members) are parties to a pooling
agreement. As of 31 December 2016, 45.8% of all shares of Vontobel
Holding AG issued are bound by the pooling agreement.
Section C - Securities
CA1 Type and class of the | The Securities are Long Mini Futures.

securities, securities
identification
numbers

The Securities are tradable. The level of the Cash Amount (see Element
C.15 below) depends on the performance of the Underlying (see
Elements C.15 and C.20 below).

Form of the Securities

The Securities will be in dematerialised form and will only be evidenced
by book entries in the system of the Central Securities Depository
(as defined below) for registration of securities and settlement of
securities transactions in accordance with Chapter 4 of the Swedish
Financial Instruments Accounts Act (lag (1998:1479) om
vdrdepapperscentraler och kontoféring av finansiella instrument) (the
"SFIA Act") to the effect that there will be no certificated securities.
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Central Securities Depository

Euroclear Sweden AB, Klarabergsviadukten 63, Box 191, SE-101 23
Stockholm, Sweden

Securities identification numbers

ISIN: DEOOOVSOQZF4
WKN: VSOQZF
Valor: 39632180
NGM Symbol: MINILONG DAIMLR VT19
C.2 Currency of the issue | The currency of the Securities is SEK (the "Settlement Currency").
C5 Description of any - not applicable -
restrictions on the Each Security is freely transferable in accordance with applicable law
transfgrablllty of the | 3ng any rules and procedures for the time being of any clearing system
securities through whose books such Security is transferred.
C.8 Description of the Redemption on exercise or termination

rights attached to
the securities
including ranking
and limitations to
those rights

The Securities grant the Security Holder the right to require the Issuer
to redeem the Securities on exercise or termination by the payment of
a Cash Amount, as described in C.15.

Governing law

The form and content of the Securities as well as all rights and
obligations of the Issuer and of the Security Holders are determined in
accordance with German law, except that the registration of Swedish
Registered Securities is governed by Swedish law.

The form and content of the Swiss Guarantee and all rights and
obligations arising from it are determined in accordance with Swiss
law.

Ranking of the Securities

The obligations arising from the Securities constitute direct and
unsecured obligations of the Issuer that rank pari passu in relation to
one another and in relation to all other unsecured and unsubordinated
obligations of the Issuer, with the exception of obligations that have
priority due to mandatory statutory requirements.

Limitations to the rights

In accordance with the Terms and Conditions, the Issuer may make
adjustments upon the occurrence of defined events in order to reflect
relevant changes or events relating to the respective Underlying (as
defined in Element C.20 below), or may terminate the Securities
extraordinarily. In the case of an extraordinary termination, all
investors' rights as described above cease to exist and there is the risk
that the extraordinary termination amount may be zero (0).

In the event that a market disruption occurs, there may be a delay
in valuing the Security in relation to the Underlying, and this may
affect the value of the Securities and/or delay the payment of the Cash
Amount. In such cases, the Issuer may, in its reasonable discretion,
determine a rate, level or price for the Underlying that is relevant for
the purposes of valuing the Securities.
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The Issuer has the right to terminate all of the Securities ordinarily by
the payment of the ordinary termination amount (which is calculated
in the same way as the Cash Amount) and to end the term of the
Securities.

c.11 Admission to trading | — not applicable —
on a regulated An admission of the Securities to trading on a regulated market or
market or other other equivalent markets is not intended.
equivalent markets
Application will be made for the Securities to be only included in the
regulated unofficial market of the following exchanges:
Exchange: Market segment:
Nordic Growth Market Nordic MTF Sweden
The date on which the Securities are expected to be included in
trading is 19 January 2018.
C.15 Description of how | The Securities have a derivative component, i.e. they are financial

the value of the
investment is
affected by the value
of the underlying
instrument

instruments whose value is derived from the value of another
reference instrument (the "Underlying"). Investors are able to
participate in the performance of an Underlying, without purchasing
the relevant Underlying.

Mini Futures of the Option Type "Long" are Securities which enable
the Security Holder to participate in the rise of the Underlying on a
leveraged basis.

Cash Amount

Mini Futures do not have a fixed Term and therefore do not grant
the Security Holder the right to payment of the Cash Amount on
a particular date, specified in advance at the time of issue. The
calculation and (subsequent) payment of the Cash Amount or
termination amount takes place — subject to the occurrence of a
Barrier Event (as defined below) in the meantime — when the Security
Holder exercises the Securities effectively or when the Issuer
terminates the Securities early.

The occurrence of a Barrier Event depends on the performance of the
Underlying.

The key factor affecting the level of the Cash Amount is the amount
by which the relevant rate, level or price of the Underlying on the
Valuation Date (known as the Valuation Price, see C.19) is higher than
the Strike.

In the case of Mini Futures it should be noted that, in accordance
with certain rules, some of the Product Features, including the Strike
among others, are subject to adjustment. The calculation of the Cash
Amount described below therefore always relates to the current Strike
applicable at the particular time. Consequently, the level of the
respective Cash Amount is based on the amount by which the
Valuation Price is higher than the current Strike.

The respective Ratio must also be included in the calculation of the
Cash Amount, i.e. expressed as a formula:

Cash Amount = (Valuation Price - Current Strike) x Ratio.
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If a Barrier Event has not occurred, the relevant rate, level or price of
the Underlying on the Valuation Date (so-called Reference Price, see
C.19) is used as the Valuation Price for the purpose of calculating the
Cash Amount.

Early redemption on the occurrence of a Barrier Event

A "Barrier Event" occurs if the Observation Price touches or falls
below the Stop-Loss-Barrier during the Observation Period. The Stop-
Loss-Barrier is also subject to regular adjustment with the result that
the occurrence of a Barrier Event always depends on the respective
current Stop-Loss-Barrier. A single occasion on which the Observation
Price touches or falls below the current Stop-Loss Barrier is sufficient
to trigger a Barrier Event. While the Cash Amount is calculated using
the same formula (shown above), the Valuation Price is replaced
by the Stop-Loss Reference Price (see C.19) determined by the
Calculation Agent in its reasonable discretion. The possibility cannot
be excluded that the Cash Amount, especially in the case of a rapidly
falling price of the Underlying, may be zero. Upon the occurrence
of a Barrier Event, the Term of the Securities ends early without
any further action by the Security Holder. The occurrence of such
a Barrier Event generally takes precedence over the exercise or
termination of the Securities.

Regular adjustment of the Strike and of the Stop-Loss Barrier

In the case of Mini Futures, the Strike and the Stop-Loss Barrier of the
Securities may change on specified adjustment dates in accordance
with a certain adjustment logic, whereby both are normally increased
(current Strike, current Stop-Loss Barrier). Consequently, as a rule the
current Strike is continually rising simply due to the passage of time,
which has a negative effect on the value of the Securities since the
difference between price of the Underlying and the current Strike
becomes smaller.

Option Type: Long

Underlying: Daimler AG
(for more details, see C.20)

Ratio: 0.1

Initial Strike: EUR 70.50

Type of Exercise: American Exercise Type

Exercise Date(s): each Business Day commencing as of 19
January 2018 (including)

Term: unlimited (open-end)

Valuation Date: (a) in the event of an exercise, an exercise

date on which the Securities are
exercised effectively;

(b) in the event of ordinary termination by
the Issuer, the ordinary termination
date;

(c) in the event of an Barrier Event, the
day on which the Barrier Event
occured.
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Initial Stop-Loss EUR 74.03
Barrier:

Observation Price: the price of the Underlying determined and
published by the Reference Agent

Observation Period:  every day from the 19 January 2018
(inclusive).

See also the issue-specific information under C.16.

C.16

Expiration or
maturity date

Valuation Date: see C.15

Maturity Date: ninth (9th) business day following the
Valuation Date or the date on which a
Barrier Event (see C. 15) occurs.

c.17

Description of the
settlement procedure

Amounts due are calculated by the Calculation Agent and made
available to the Central Securities Depository by the Issuer on the
Maturity Date via the Paying Agents for onward transfer to the
respective custodian banks for the purpose of crediting the Security
Holders. The Issuer shall thereupon be released from all payment
obligations.

If a due payment is required to be made on a day that is not a Business
Day, the payment may be postponed until the next following Business
Day.
Calculation Agent: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Switzerland
Paying Agents: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Switzerland

Bank Vontobel Europe AG, Alter Hof 5,
80331 Munich, Germany; and

Svenska Handelsbanken AB (publ), SE-106
70 Stockholm, Sweden

Cc.18

Description of
redemption for
derivative securities

The Securities are redeemed — subject to the occurrence of a Barrier
Event — by the payment of the Cash Amount. Further details of the
timing of redemption and how the amount is calculated can be found
under C.15 to C.17.

The Cash Amount is converted into the Settlement Currency of the
Securities on the Valuation Date in accordance with the relevant
conversion rate.

If the Cash Amount that has been determined is not positive or if
the Securities expire worthless immediately following a Barrier Event
(see C.15), the Issuer will arrange for the Securities to be de-registered
for no value, which represents a total loss for the Security Holder in
economic terms.

C.19

Exercise price/ final
reference price of the
underlying

The level of the Cash Amount depends on the Valuation Price of the
Underlying. If a Barrier Event (see C.15) occurs, the Valuation Price is
the Stop-Loss Reference Price; if a Barrier Event has not occurred, the
Reference Price of the Underlying on the Valuation Date serves as the
Valuation Price.
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The Stop-Loss Reference Price is an amount determined by the
Calculation Agent in its reasonable discretion as the price of the
Underlying within a period of one hour following the occurrence of
the Barrier Event.

Reference Price shall mean the closing price of the Underlying
determined and published by the Reference Agent on the Valuation
Date.

C.20 Description of the The Underlying to which the Securities are linked is:
underlying and. Daimler AG
where mformafuon Type: Registered Share
on the underlying :
can be found Issuer: Daimler AG, Epplestrasse 225, D-70546
Stuttgart
Currency: EUR
ISIN: DEOO07100000
Reference Agent: XETRA
Bloomberg symbol: DAI GY Equity
Performance: available at www.boerse-frankfurt.de
Information about the historical and future performance of the
Underlying and its volatility can be obtained on the Internet from the
website specified above.
Section D - Risks
D.2 Key information on | Insolvency risk of the Issuer

the key risks relating
to the Issuer and the
Guarantor

The investors are exposed to the risk of the insolvency and therefore
the illiquidity of the Issuer. There is therefore a general risk that the
Issuer will be unable to fulfil all or some of its obligations arising
from the Securities. In this event there is a threat of financial loss up
to and including a total loss, irrespective of the performance of the
Underlying.

The Securities are not covered by a deposit protection scheme.
Furthermore, the Issuer is also not a member of a deposit protection
fund or similar protection system, which would reimburse the Security
Holders' claims in full or in part if the Issuer became insolvent.

For this reason, investors should take into consideration the
creditworthiness of the Issuer when making their investment decisions.
The lIssuer's liable share capital amounts to only EUR 50,000. A
purchase of the Securities therefore exposes the investor to a
significantly greater credit risk than in the case of an issuer with a
higher level of capital resources.

The Issuer enters into OTC hedging transactions (hedging transactions
negotiated individually between two parties) exclusively with other
companies within the Vontobel Group. As a result of this lack of
diversification, the Issuer is exposed to cluster risk with respect to
the possible insolvency of its counterparties, which would not be the
case with a more widely diversified selection of contractual partners.
llliquidity or insolvency on the part of companies affiliated to the Issuer
could therefore result directly in the illiquidity of the Issuer.
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Market risk of the Issuer

A difficult macroeconomic situation may lead to a lower issue size
and have a negative impact on the Issuer's results of operations. In
this regard, the general market performance of securities depends in
particular on the performance of the capital markets, which is in turn
influenced by the general situation of the global economy and the
economic and political framework in the respective countries (known
as market risk).

Insolvency risk of the Guarantor

The investor bears the risk of the insolvency of the Guarantor. There
is a general risk that the Guarantor will be unable to fulfil all or
some of the obligations arising under the guarantee undertaking.
For this reason, investors should take into consideration not only the
creditworthiness of the Issuer, but also the creditworthiness of the
Guarantor when making their investment decisions.

The Swiss Guarantor is not a member of a deposit protection fund or
similar protection system, which would reimburse the Security Holders'
claims in full or in part if the Swiss Guarantor became insolvent.

Risks associated with potential reorganization and settlement
procedures

German and Swiss laws and regulations, respectively, grant the
respective competent authority extensive powers and discretionary
powers in the case of reorganization and settlement procedures of
banks and parent companies of financial groups established under the
respective national laws, such as Bank Vontobel Holding AG, Zurich,
Switzerland (the Swiss Guarantor) and Bank Vontobel Europe AG,
Munich, Germany (the German Guarantor).

In the case such procedures are initiated, this may have a negative
impact on the market price of the Securities and may result in the
non-payment or only partial payment of the amounts due under the
Guarantee.

Business risks relating to the Guarantor

The Guarantor's business is influenced by the prevailing market
conditionsand the impact they have on the operating (consolidated)
Vontobel companies. The factors influencing the Guarantor's business
may be caused by general market risks arising as a result of
unfavourable movements in market prices, such as interest rates,
exchange rates, share prices, commodity prices and the related
volatilities, and have a negative impact on the valuation of the
underlyings and/or derivative financial products.

The Guarantor's financial condition may also be impacted by liquidity
bottlenecks that may be caused, for example, by cash outflows when
loan commitments are drawn down or when it is not possible to renew
deposits, with the result that the Guarantor might be temporarily
unable to meet short-term financing requirements.
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D.3
D.6

Key information on
the key risks relating
to the securities/
Risk of total loss

Risk of loss due to dependence on the performance of the Underlying
The Securities are financial instruments whose value is derived from
the value of another reference instrument, the "Underlying". There is
no guarantee that the performance of the Underlying will match the
investor's expectations. If the Underlying moves in a direction that is
unfavourable for the investor, there is a risk of loss up to and including
a total loss.

In the case of Securities of the Long Type, a fall in the rate, price or
level of the Underlying is to the disadvantage of the investor.

The effect of the Underlying on the value and redemption of the
Securities is described in detail under C.15. The Securities are complex
investment instruments. Investors should therefore ensure that they
understand how the Securities function (including the structure of the
Underlying) and the Terms and Conditions of the issue.

Leverage effect

Only a small amount of capital must be employed in comparison with
a direct investment in the Underlying, resulting in a leverage effect.
A change in the Underlying generally results in a disproportionate
change in the price of the Securities. Consequently, these Securities
entail disproportionate risks of loss if the Underlying moves in a
direction that is unfavourable from the point of view of the investor.

Dependence of redemption on the occurrence or non-occurrence of a
Barrier Event

If a Barrier Event occurs as a result of the price of the Underlying
reaching or falling below a threshold (Stop-Loss Barrier) which is
subject to change during the Term, the Securities become due and
are settled prior to the normal Maturity Date. In this event, a minimal
payment may be made; but in the worst case, the Securities may also
expire worthless which regularly means the economical total loss for
the Security Holder..

Risk of ordinary termination and early redemption by the Issuer

The Issuer has an ordinary right of termination, and the investor
herefore faces the risk that the Issuer may terminate and redeem the
Securities at a time at which the investor would not otherwise have
sold or exercised the Securities. This may result in the investor not
achieving the desired return and may entail a loss up to and including
a total loss. The Issuer also has extraordinary rights of termination
involving the same risks for investors as in the case of ordinary
termination.

Market price risks

The price of a Security depends primarily on the price of the respective
Underlying to which it is linked, but does not normally mirror changes
in the price of the Underlying exactly. All of the positive and negative
factors affecting an Underlying are therefore also reflected in principle
in the price of the Security.

The value and therefore the price of the Securities may perform
negatively. This may be mainly caused — as described above — by
the performance of the Underlying and, depending on the respective
Security, other factors affecting price (such as the volatility, the
general development of interest rates, a deterioration in the Issuer's
credit rating and the performance of the economy as a whole).
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Option risks with respect to the Securities

The Securities are derivative financial instruments incorporating an
option right which may therefore have many features in common with
options. Transactions with options may involve a high level of risk.
An investment in the Securities may be subject to very pronounced
fluctuations in value and in some circumstances the embedded option
will be completely worthless on expiry. In this event, the investor may
lose the entire amount invested in the Securities.

Correlation risks

Correlation denotes the extent to which it was possible to establish
a specific dependence between an Underlying and a particular factor
(such as changes in another Underlying or in an index) in the past.
If, for example, an Underlying regularly responds to a change in a
particular factor by moving in the same direction, a high positive
correlation can be assumed. A high positive correlation means that
the Underlying and the particular factor move in the same direction
to a very high degree. Where there is a high negative correlation,
the Underlying moves in exactly the opposite direction. Against this
background, it may be the case that an Underlying which can be
fundamentally assessed as positive produces a performance that is
unfavourable for the investor as a result of a change in the basic data
relating to the relevant sector or country.

Volatility risk

An investment in Securities or Underlyings with a high volatility is
fundamentally more risky than an investment in Securities or
Underlyings with low volatility since it entails greater potential for
incurring losses.

Risks relating to historical performance

The performance of an Underlying or of a Security in the past is not
an indicator of its performance in the future.

Since the Securities do not provide any current income (such as
interest or dividends), investors must not assume that they will be able
to use such current income to service any loan interest falling due
during the term of the Securities.

Transactions designed to exclude or limit risk

Investors may not be able to hedge adequately against the risks
associated with the Securities.

Inflation risk

Inflation has a negative effect on the real value of assets held and on
the return generated in real terms.

Risks due to the economic cycle

Losses from a fall in prices may arise because investors do not take the
cyclical performance of the economy with its corresponding upward
and downward phases into account, or do not do so correctly, when
making their investment decisions and consequently make
investments, or hold or sell Securities, at phases of the economic cycle
that are unfavourable from their point of view.
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Psychological market risk

Factors of a psychological nature may also have a significant influence
on the price of the Underlyings and therefore on the performance of
the Securities. If, through such effect, the price of the Underlying or
of its Reference Instrument is affected to the contrary of the market
expectations of the investor, the investor may suffer a loss.

Risks relating to trading in the Securities, liquidity risk

The Market Maker (as defined in E.4) undertakes to provide bid and
offer prices for the Securities pertaining to an issue subject to regular
market conditions.

In the event of extraordinary market conditions or extremely volatile
markets, the Market Maker will not provide any bid and offer prices.
However, even in the case of regular market conditions, the Market
Maker does not assume any legal responsibility towards the Securities
Holders to provide such prices and/or that such prices provided by the
Market Maker are reasonable.

Thus, potential investors must not assume that it will be possible to
sell the Securities during their term and must in any case be prepared
to hold the Securities until the next Exercise Date to redeem the
Securities in accordance with the Terms and Conditions (by submitting
an exercise notice).

Risks relating to the price determination of the Securities and the
effect of transaction costs and commissions

The Issue Price (as defined in E.3) and the selling price for the
Securities quoted in the secondary market may include a premium
over the original mathematical value of the Securities (so-called fair
value) that is not apparent to the investor. This margin and the
actuarial value of the Securities is determined by the Issuer and/or
Market Maker at its own discretion on the basis of internal pricing
models and a number of other factors. These factors include inter alia
the following parameters: actuarial value of the Securities, price and
volatility of the Underlying, supply and demand with regard to the
Securities, costs for risk hedging, premium for risk assumption, costs
for structuring and distribution of the Securities, commissions, if any,
as well as licence fees or management fees, if any.

For the aforesaid reasons, the prices provided by the Market Maker
may deviate from the actuarial value of the Securities and/or the price
to be expected from a commercial perspective.

Risk relating to the taxation of the Securities

The payment of taxes, levies, fees, deductions or other amounts
incurred in connection with the Securities is the responsibility of the
respective Security Holder and not of the Issuer. All payments made
by the Issuer may be subject to taxes, levies, fees, deductions or other
payments required to be made, paid, withheld or deducted.

Risks relating to the effect of hedging transactions by companies of
the Vontobel Group

Hedging and trading transactions performed by the Issuer and by
companies of the Vontobel Group involving an Underlying of the
Securities may have a negative impact on the value of the Securities.
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Risks in connection with adjustments, market disruptions, ex-
traordinary termination and settlement

The Issuer may make adjustments to take account of relevant changes
or events in relation to the respective Underlying. The possibility
cannot be excluded in this context that an adjustment may prove to
be disadvantageous for the investor. The Issuer may also be entitled to
terminate the Securities extraordinarily. In the case of an extraordinary
termination, all investors' redemption rights cease to exist and there is
the risk that the extraordinary termination amount may be zero (0). In
the least favourable case, a total loss of the capital invested may occur.

Risks with respect to potential conflicts of interest

Conflicts of interest may exist among the companies of the Vontobel
Group which may have a negative impact on the value of the
Securities. The principal possible conflicts of interest are set out under
E.4.

Information risk

There is a possibility that investors may make incorrect decisions
because of missing, incomplete or incorrect information, which may
be outside the Issuer's control.

Currency risk
Potential investors should be aware that an investment in the
Securities is associated with exchange rate risks since the rate of
exchange between the currency of the Underlying and the Settlement
Currency of the Securities may move in a direction that is to their
disadvantage.

If the Settlement Currency of the Securities is different from the
domestic currency of the investor or the currency in which an investor
wishes to receive payments, potential investors bear exchange rate
risks.

Interest rate risk

An investment in the Securities entails an interest rate risk as a result
of fluctuations in the rate of interest payable on deposits in the
Settlement Currency of the Securities. This may have an negative
impact on the value of the Securities.

Risk relating to the level of the Cash Amount in the event of
termination by the Issuer or on exercise by the Security Holder

If the value of the Underlying falls, Mini Futures of the Long type in-
volve a risk of loss depending on the price of the Underlying. A total
loss will occur if the Reference Price for the purpose of calculating
the redemption (i.e. the Cash Amount upon exercise by the Security
Holder or the Ordinary Termination Amount in the event of ordinary
termination by the Issuer) reaches or falls below the Strike.

Risk of early repayment due to a Barrier Event

The Securities may fall due for repayment early during the term
without any further action by the investor, namely due to the
occurrence of a "Barrier Event".

If such a Barrier Event occurs, the implications for the investor,
depending on the nature of the Security, are as follows:
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The Calculation Agent will determine the relevant price of the
Underlying (the "Stop-Loss Reference Price") for the purpose of de-
termining the Cash Amount in its reasonable discretion. For the
investors, there is nevertheless the risk (especially in the case of a
rapidly falling or rapidly rising price of the Underlying) that the Cash
Amount will be zero (0) and that they will therefore incur a total loss.

A Barrier Event occurs if the Observation Price reaches or falls below
(Call or Long type) or reaches or rises above (Put or Short type) the
relevant Barrier in each case during the Observation Period. Investors
must always bear in mind that even if the price of the Underlying
reaches or falls below (Call or Long type) or reaches or rises above
(Put or Short type) the Barrier only on a single occasion, this will
result in the early repayment of the Securities.

Moreover, investors should be aware in this connection that -
depending on the trading hours for the Underlying — a Barrier Event
can also occur outside the local trading times.

Risk due to the continual adjustment of the Strike and of the Stop-
Loss Barrier

As a general rule the Strike is continually rising (Call or Long type)
or falling (Put or Short type) during the term of the Securities. The
(respective current) Strike changes in accordance with the (respective)
current financing spread and — depending on the particular Underlying
— the reference rate of interest determined by the Calculation Agent. If
the price of the Underlying remains unchanged at the same time, the
Securities will fall in value with each day of their term.

Risk of early repayment due to ordinary termination

The Terms and Conditions of the Securities provide for the possibility
of ordinary termination by the Issuer. While the Issuer will repay
an amount in such cases that is calculated analogously to the Cash
Amount, investors can nevertheless not assume that their Securities
will have any value at that time or will be showing a positive return.
In particular, investors cannot assume that the value of the Securities
will develop in line with their expectations at the right time up to the
Termination Date.

Risk of total loss

The Securities are particularly risky investment instruments, which
combine features of derivatives transactions with those of leveraged
products. The Securities are therefore associated with disproportionate
risks of loss (risk of total loss). If a loss arises, it will consist of the
price paid for the Security and the costs incurred, such as custodian
fees or brokerage and/or stock exchange commissions. This risk of loss
exists irrespective of the financial condition of the Issuer and of the
Guarantor.

There is no provision for regular distributions, payments of interest
or a minimum repayment amount. The loss of capital may be
substantial with the result that in certain circumstances investors
may suffer a total loss of their investment.
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Section E — Offer

E.2b Reasons for the offer | The Issuer is free to use the proceeds from the issue of the Securities.
and use of proceeds | The use of such proceeds is solely for the purpose of making profits
and / or hedging certain risks of the Issuer. In no event shall the
Issuer be obliged to invest the proceeds from the Securities into the
underlying asset or other assets.
E.3 Description of the Issue Price: SEK 3.77
terms and conditions | |ssue Date: 19 January 2018
of the offer Value Date: 19 January 2018
Offer Size: 100,000 Securities
Minimum Trading Lot: 1 Security
Public Offer: in Sweden 17 January 2018
starting from:
The Issue Price of the Securities was determined by the Market Maker.
E.4 Interests that are Conflicts of interest may exist among the companies of the Vontobel

material to the issue/
offer (including
conflicts of interest)

Group that may have a negative effect on the value of the Underlying
and therefore the value of the Securities.

Trading transactions relating to the Reference Instrument

During the term of the Securities, the companies of the Vontobel
Group may be involved in trading transactions, for their own account
or for a customer's account, that directly or indirectly relate to the
Reference Instrument. The companies of the Vontobel Group may
also become counterparties in hedging transactions relating to the
Issuer's obligations arising from the Securities. Such trading or hedging
transactions may have a negative impact on the value of the Reference
Instrument and thus have a negative impact on the Underlying and
the value of the Securities.

Exercise of other functions by companies of the Vontobel Group

The Issuer and other companies of the Vontobel Group may also
exercise other functions in relation to the Securities, e.g. as calculation
agent and/or as market maker. Such function may enable the Issuer
and/or other companies of the Vontobel Group to determine the
composition of the Underlying or to calculate its value. These
functions may also lead to conflicts of interest, both among the
respective companies of the Vontobel Group and between these
companies and the investors, in determining the prices of the
Securities and in making other associated determinations.

Activity as Market Maker for the Securities

Bank Vontobel Europe AG will act as market maker (the "Market
Maker") for the Securities. Through such liquidity providing activities,
the Market Maker — supported by other companies of the Vontobel
Group — will determine the price of the Securities on the basis of
internal pricing models and a number of other factors.

As a result, the prices set by the Market Maker may differ significantly
from the fair value of the Securities or the value they would be
expected to have in economic terms at a particular point in time. In
addition, the Market Maker may at any time revise the method it uses
to determine the prices quoted, e.g. by widening or narrowing the
spreads between bid and offer prices.
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Payment of commissions, own interests of third parties

In connection with the placing and/or the Public Offer of the
Securities, the Issuer or other companies of the Vontobel Group may
pay commissions to third parties. It is possible that these third parties
may pursue their own interests in the course of making an investment
decision or investment recommendation.

E.7

Estimated expenses
charged to the
investor by the Issuer
or the Offeror

- not applicable —

The investor may purchase the Securities at the Issue Price or at the
selling prices quoted by the Market Maker during the term of the
Securities. These prices include all costs incurred by the Issuer, Offeror
and Market Maker for the issue and distribution of the Securities (e.g.
sales and distribution costs, structuring and hedging costs, including a
profit margin).

No further expenses will be charged to the investor by the Issuer or
the Offeror beyond the Issue Price or the purchase price.

Details of any transaction costs should be requested from the relevant
sales partner or from the investor's house bank or broker.
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BILAGA - EMISSIONSSPECIFIK SAMMANFATTNING

Sammanfattningar bestar av informationskrav som kallas "Element". Elementen ar numrerade i avsnitten
A-E (A.1-E.7).

Den har sammanfattningen innehaller alla Element som ska inga i en sammanfattning for dessa sorters
vardepapper och Emittent. Eftersom det inte kravs att vissa Element behandlas kan det forekomma
luckor i numreringen av Elementen.

Aven om det krivs att ett Element ska ingd i sammanfattningen pa grund av den aktuella typen av
vardepapper eller Emittent, ar det mojligt att ingen relevant information finns att ge om det specifika
Elementet. | sa fall ges en kort beskrivning av Elementet i sammanfattningen, med angivelsen "ej

Avsnitt A - Inledning och varningar

Sammanfattningen ska lasas som en inledning till grundprospektet
som &r daterat 31 augusti 2017, jamte ytterligare bilaga (" Grundpro-
spektet" eller "Prospektet").

Varje beslut att investera i Vardepapperen ("Vardepapperen") ska ba-
seras pa en bedémning av Grundprospektet i sin helhet, inklusive den
information som inférlivats genom hénvisning samt eventuella bilagor
och de Slutliga Villkor som publiceras i samband med emissionen av
Vardepapperen.

Om krav med anknytning till information som ingar i detta Grund-
prospekt hamnar infér domstol, kan kdranden enligt den nationella
lagstiftningen i medlemsstaterna inom Europeiska ekonomiska samar-
betsomradet dldggas att bekosta dversdttningen av Grundprospektet
innan rattsprocessen inleds.

Vontobel Financial Products GmbH ("Emittenten") och Bank Vontobel
Europe AG ("Anbudsgivaren") och Vontobel Holding AG (den
"Schweiziska Garantigivaren") har patagit sig ansvaret fér samman-
fattningen, inklusive varje 6versdttning av densamma. Daremot har
Vontobel Holding AG enbart patagit sig ansvar vad be-tréffar informa-
tionen om sig sjalv och garantin i enlighet med schweizisk ratt.

De personer som har pdtagit sig ansvar fér sammanfattningen, inklusi-
ve Oversattningen av den, eller de personer som ansvarar fér emissio-
nen, kan bli skadestdndsansvariga, men endast om sammanfattningen
ar vilseledande, felaktig eller inkonsekvent nédr den ldses tillsammans
med Grundprospektets andra delar, eller om den nér den l&ses tillsam-
mans med Grundprospektets andra delar inte ger all den viktiga infor-
mation som behdvs.

tillampligt".
A1 Varningar
A.2 Samtycke till att
anvanda prospektet
Erbjudandeperiod for
aterforsaljning av

Emittenten och Anbudsgivaren samtycker till att anvdnda Grundpro-
spektet for ett offentligt erbjudande som géller Vardepapperen i Sve-
rige ("Offentligt erbjudande”) (allmént samtycke). Emittenten forbe-
héller sig rdtten for att aterkalla sitt samtycke till vissa distributorers
och/eller andra finansiella mellanhdnders anvdndning av Grundpro-
spektet.

Finansiella mellanhanders efterféljande dterforséljning och slutlig pla-
cering av Vdrdepapperen far ske under Erbjudandeperioden. "Erbju-




finansiella
mellanhander

Villkor som
samtycket ar
féorbundet med

Meddelande om att
finansiella
mellanhdnder maste
tillhandahalla
information om de
allmanna Villkoren
for erbjudanden som
dessa lagger fram

dandeperioden" avser perioden som inleds den 17 januari 2018 och
som avslutas med Vdrdepapperens 16ptid (se C.15) eller — om ett
grundprospekt som féljer Grundprospektet inte har publicerats pd
webbplatsen https://certificates.vontobel.com under rubriken ‘Legal
Documents' fram till och med det sista giltighetsdatumet fér Grund-
prospektet - med utgdng av Grundprospektets giltighet i enlighet med
§ 9 i den tyska lagen om Vardepappersprospekt (Wertpapierprospekt-
gesetz, "WpPG").

Emittentens och Anbudsgivarens samtycke &r villkorat av (i) att Grund-
prospektet och de slutliga Villkoren endast tillhandahdlls potentiella in-
vesterare tillsammans med alla tillagg som publicerats fére den tid-
punkt déd dessa tillhandahdlls, och (ii) att den finansiella mellanhanden,
da denne anvénder grundprospektet och de slutliga Villkoren, ser till
att folja alla tillampliga lagar och juridiska krav som galler i vederbo-
rande jurisdiktion.

Om ett erbjudande om kop av Vardepapperen gors av en finansiell
mellanhand, ska informationen om de allménna Villkoren for erbju-
dandet tillhandahédllas av vederbdrande finansiella mellanhand vid
den tidpunkt da erbjudandet laggs fram.

Avsnitt B — Emittent och Garantigivare

B.1 Registrerat namn och | Emittentens registrerade namn och handelsbeteckning dr Vontobel Fi-
handelsbeteck-ning | nancial Products GmbH.

B.2 Sate, bolagsform, Emittentens sate ar i Frankfurt am Main, Tyskland. Foretagets regi-
tillamplig lagstift- strerade adress ar: Bockenheimer LandstraBe 24, 60323 Frankfurt am
ning och Main, Tyskland.
inkorporering Emittenten &r ett aktiebolag med begransad ansvarighet (Gesellschaft

mit beschrdnkter Haftung) som ar inkorporerat i Tyskland enligt tysk
lag och registrerat i handelsregistret hos den lokala domstolens (Amts-
gericht) i Frankfurt am Main med registernummer HRB 58515.

B.4b Kénda trender Emittentens naringsverksamhet pdverkas sarskilt av den ekonomiska
utvecklingen, sdrskilt i Tyskland och Europa, samt av de évergripande
forhdllandena pé de finansiella marknaderna. Dessutom pédverkar den
politiska miljon dven Emittentens verksamhet. Dérutéver kan mojliga
regelandringar ha ett negativt inflytande pa efterfrdgan eller pd Emit-
tentens kostnadssida.

B.5 Koncernstruktur och | Emittenten har inga dotterbolag. Alla aktier i Emittenten dgs av Von-

Emittentens stéllning
inom koncernen

tobel Holding AG som dr moderbolag i Vontobelkoncernen (“Vonto-
belkoncernen”).




Den schweiziska Vontobelkoncernen grundades ar 1924 och har sitt
sate i Zlrich. Koncernen bedriver privat bankverksamhet med inter-
nationell verksamhet. Vontobelkoncernen tillhandahédller globala fi-
nansiella tjanster baserade pa den schweiziska private banking-tradi-
tionen. De affarsenheter som Vontobelkoncernen fokuserar pd &r (i)
privat bankverksamhet (Private Banking), (ii) kapitalférvaltning (Asset
Management) och (iii) investeringstjanster (Investment Banking).

B.9 Resultatprognos el- | — Ej tillampligt -
ler -uppskattningar | varken resultatprognos eller -uppskattningar ingér.
B.10 Anmérkningarire- | - Ej tillampligt -
visionsberéttelsen Det finns inga sddana anmarkningar.
vad betraffar histo-
risk finansiell in-
formation
B.12 Utvald central hi- Den féljande utvalda finansiella informationen har hdmtats fran Emit-

storisk finansiell
information

tentens reviderade &rsredovisningar for rdkenskapsdren 2015 och
2016, vilka har uppréttats enligt kraven i den tyska handelslagen (Han-
delsgesetzbuch) och den tyska aktiebolagslagen (Gesetz betreffend die

Gesellschaften mit beschrankter Haftung).

Balansrékning

31 december 2015
(EUR)

31 december 2016
(EUR)

Fordringar fran koncernbolag
(om-séattningstillgangar)

1169 626 706

1351901 297

Banktillgodohavanden (omsétt-
ningstillgangar)

2 149 684

2634 324

Emissionsskulder (skulder)

1169 260 532

1351709 919

Kapitalreserver (eget kapital)

2 000 000

2 000 000

Tillgéngar totalt

1187 984 764

1368 192 787

Resultatrakning

1 januari till 31

1 januari till 31

december 2015 december 2016
(EUR) (EUR)

Realiserade och orealiserade
vinster och forluster fran 100 767 626 66 703 677
emissionsverksamheten
Realiserade och orealiserade
vinster och forluster fran -97 519 664 -62 150 137
sakringstransaktioner
Ovriga rorelsekostnader 2 489 626 3451117
Arets nettoresultat 148 186 331782




Utldtande om Emit-
tentens framtidsut-
sikter

Utlatande om for-
andringar i
Emittentens stéllning

Den féljande utvalda finansiella informationen har hamtats fran Emit-
tentens oreviderade delarsrapporter fér perioderna som avslutades
den 30 juni 2016 och den 30 juni 2017, som har upprdttats i enlighet
med kraven i den tyska handelslagen (Handelsgesetzbuch) och den
tyska aktiebolagslagen (Gesetz betreffend die Gesellschaften mit be-

schrankter Haftung).

Balansrédkning

30 juni 2016
(EUR)

30 juni 2017
(EUR)

Fordringar fran koncernbolag
(om-séttningstillgangar)

1107 242 526

1545 988 854

Banktillgodohavanden (omsatt-

ningstillgangar)

2 234 350

2578528

Emissionsskulder (skulder)

1107 242 526

1545 988 854

Kapitalreserver (eget kapital)

2 000 000

2 000 000

Tillgéngar totalt

1124 633 854

1561 842 821

Resultatrakning

1 januari till 30 juni

1 januari till 30 juni

2016 2017

(EUR) (EUR)
Realiserade och orealiserade
vinster och forluster fran 105 917 216 -39 310 631
emissionsverksamheten
Realiserade och orealiserade
vinster och forluster fran -103 808 711 41 986 796
sakringstransaktioner
Ovriga rorelsekostnader 1643 928 2 146 209
Arets nettoresultat 67 430 144 996

Det har inte férekommit ndgra vasentligt negativa férandringar vad
gdller Emittentens framtidsutsikter sedan rapporttillfallet fér den revi-
derade arsredovisningen (31 december 2016).

— Ej tillampligt -

Det har inte férekommit ndgra betydande férandringar vad géller
Emittentens finansiella stallning eller handelsposition sedan rapporttill-
fallet for den oreviderade delarsrapporten (30 juni 2017).

B.13 Nyligen intréffade — Ej tillampligt -
héirydelser som ror Det har inte nyligen forekommit nagra handelser som rér Emittenten
Emittenten som ar | som 4r visentliga for bedémningen av Emittentens solvens.
vasentliga for be-
démningen av
Emittentens solvens.

B.14 Koncernstruktur och | Vad betraffar den organisatoriska strukturen, se B.5 ovan.

Emittentens stéllning
inom koncernen/




Emittentens bero-
endeforhallande till
andra enheter inom
koncernen

— Ej tillampligt -
Emittenten har inga dotterbolag. Eftersom alla Emittentens aktier dgs

av Vontobel Holding AG, Vontobelkoncernens moderbolag, ar Emit-
tenten emellertid beroende av Vontobel Holding AG.

B.15

Beskrivning av
Emittentens huvud-
sakliga verksamhet

Emittentens huvudsakliga verksamhet ar att emittera Vardepapper och
derivatinstrument samt att genomféra finansiella transaktioner och till-
horande transaktioner for finansiella transaktioner. Verksamhet som
kraver tillstdnd enligt den tyska bankverksamhetslagen (Gesetz iiber
das Kreditwesen) innefattas ej. Dessutom kan Emittenten bedriva all
sadan affarsverksamhet som direkt eller indirekt har samband med
dess huvudsakliga syfte, samt bedriva all sddan verksamhet som direkt
eller indirekt kan syfta till att tjdna Emittentens huvudsakliga syfte.
Emittenten kan &ven bilda, férvdrva eller avyttra dotterbolag eller fili-
aler i Tyskland och andra lander eller férvdrva 4gande i andra foretag.

B.16

Agande eller kon-
troll vad betraffar
Emittenten

Alla aktier i Emittenten dgs av Vontobel Holding AG som ar moderbo-
lag i Vontobelkoncernen. Det finns varken nagot kontrollavtal eller nd-
got avtal om resultatéverféring mellan Emittenten och Vontobel Hol-
ding AG.

Vad betraffar &gande och kontroll av Vontobel Holding AG, se B.19
tillsammans med B.16.

B.18

Beskrivning av Ga-
rantins natur och
omfattning

Garantigivaren ("Garantigivaren"”) garanterar att Emittenten betalar
alla betalningar i enlighet med de allmanna villkoren (“Allmanna Vill-
koren") for de Vardepapper som emitteras i enlighet med Grundpro-
spektet.

Garantin utgdr en oberoende, icke sdkerstalld och icke efterstalld for-
pliktelse for Garantigivaren.

Efter en forsta begéran fran respektive vardepappersinnehavare (“Var-
depappersinnehavarna”) och dennes skriftliga intyg dver att Emitten-
ten inte har betalat ett belopp i samband med Vardepapperen vid
forfallotidpunkten, betalar Garantigivaren omedelbart alla belopp som
kravs for att uppfylla syftet med Garantin.

Syftet med Garantin ar att se till att Vardepappersinnehavarna erhaller
betalning av alla utestdende betalningar pa inlésendagen, pa det satt
som anges i de Allmdnna Villkoren, under alla faktiska och juridiska
omstandigheter och oavsett motivering, férsvar eller invandningar vad
betraffar skélet till att Emittenten inte gjort betalningarna, samt oav-
sett hur effektiva och verkstdllbara Emittentens forpliktelser &r under
Vardepapperen.

Garantin utgor en sjdlvstandig Garanti i enlighet med schweizisk lag.
Alla rattigheter och skyldigheter som uppstdr pd grund av Garantin
omfattas i alla avseenden av schweizisk lag. Domstolarna i kantonen
Zirich har exklusiv behérighet éver alla atgarder och rattstvister som
ror Garantin. Domstolarna i Zirich 1 &r behériga i detta hanseende.

B.19
med
B.1

Garantigivarens re-
gistrerade namn och
handelsbeteck-ning

Den Schweiziska Garantigivarens registrerade namn och handelsbe-
teckning ar Vontobel Holding AG.

B.19
med
B.2

Garantigivarens séate,
bolagsform,
tillamplig lagstift-

Den Schweiziska Garantigivarens sate dr i Zurich. Foretagets registre-
rade adress ar: Gotthardsstrasse 43, 8002 Zirich, Schweiz.




ning och
inkorporering

Den Schweiziska Garantigivaren ar ett aktiebolag (Aktiengesellschaft)
enligt schweizisk lag och ar noterat pa SIX Swiss Exchange AG. Fo-
retaget ar inkorporerat i Schweiz. Den Schweiziska Garantigivaren ar
registrerad i handelsregistret i kantonen Zlrich under registernummer
CH-020.3.928.014-4.

B.19 Kanda trender Vontobel Holding AG:s framtidsutsikter paverkas av Vontobelkon-
med cernens foretags pagdende affarsverksamheter, férandringar i miljon
B.4b (marknader, regleringar), samt av marknads-, likviditets-, kredit och
operativa risker som normalt sett kan foérvantas i samband med lan-
sering av nya aktiviteter (nya produkter och tjanster, nya marknader)
samt av risken for foretagets anseende. Utdver de olika marknads-
faktorerna, till exempel rdntesatser, credit spread, valutakurser, aktie-
priser, rdvarupriser och motsvarande volatilitet, s &r centralbankernas
aktuella penning- och rantepolitik sérskilt vdrda att ndmnas som vikti-
ga paverkande faktorer.
B.19 Koncernstruktur och | Den Schweiziska Garantigivaren dar moderbolag i Vontobelkoncernen
med Garantigivarens som bestdr av banker, féretag pd kapitalmarknaderna och andra
B.5 stallning inom kon- | schweiziska och utlandska féretag. Den Schweiziska Garantigivaren in-
cernen nehar alla aktier i Emittenten.
B.19 Resultatprognos el- | — Ej tillampligt —
med | ler—uppskattningar | varken resultatprognos eller -uppskattningar ingar.
B.9 for den Schweiziska
Garantigivaren
B.19 Anmérkningar i Ga- | - Ej tillampligt —
med | rantigivarens revis- | pet finns inga sddana anmérkningar.
B.10 ionsberattelse vad
betraffar historisk
finansiell informat-
ion
B.19 Utvald central hi- Den féljande utvalda finansiella informationen har hdmtats fran den
med storisk finansiell Schweiziska Garantigivarens reviderade koncernredovisning for raken-
B.12 information fér Ga- | skapsaren 2015 och 2016, som har upprattats i enlighet med Interna-

rantigivaren

tional Financial Reporting Standards (IFRS).

Resultatrakning 31 december 2015 31 december 2016
miljoner CHF miljoner CHF
(reviderat) (reviderat)

Rorelseintékter totalt 988,6 1081,1

dérav...

...ranteintakter netto 67,1 67,7

...in’frlgcjirsgizravgifter och 7011 648,7

...handelsintakter 2214 250,0

...0vriga intakter -1,0 114,7
Rorelsekostnad 764,7 759,8

dérav...

...personalkostnad 528,4 484,8




...allmdnna omkostnader 167,1 189,7
...avskrivningar 66,1 62,3
...vardejusteringar,
avsdttningar och forluster 3.1 23,0
Koncernens nettoresultat 180,1 264,4

Balansrédkning

31 december 2015

31 december 2016

miljoner CHF miljoner CHF
(reviderat) (reviderat)
Tillgéngar totalt 17 604,8 19 393,9
Eget kapital (exlkluswe icke- 14252 15141
kontrollerande in-tressen)
Till kunder 8775,8 9 058,5

Kapitaltackningskvoter BIS"

31 december 2015

31 december 2016

Kapitaltdckningskvot for karnpri-

markapital (%)2) 17,9 19,0
Kapitaltackningskvot for

primarka-pital (%)3 17,9 19,0
Kapitaltackningskvoter totalt 17.9 19,0

(%)

Riskforhallande®

31 december 2015

31 december 2016

Genomsnittligt Value-at-Risk
(marknadsrisk) (miljoner CHF)

3,0

277

1) Banken for internationell betalningsutjamning (Bank for International Settle-ments
- BIS) &r vérldens aldsta internationella or%anisation inom finansierings-omradet.

Banken hanterar en del av de internationel

a valutareserverna och anses darfor de

facto vara banken for varldens centralbanker. BIS &r baserad i Basel (Schweiz). Den
publicerar kapitaltackningskrav och liknande andelar for eget kapital.

2) For narvarande har Vontobelkoncernen endast primérkapital (Common Equity Tier

3)

4)

1.

Primarkapital kallas dven for karnkapital. Det ar en del av bankens kapital och
bestdr framst av inbetalat kapital (aktiekapital) och balanserade vinstmedel (in-
komstreserver, skuldreserv, fond fér allménna risker i bankrérelsen).

Genomsnittlig Value-at-Risk 12 manader for positioner inom avdelningen for fi-
nansiella produkter inom afférsenheten investeringstjanster. Historisk simulering av
Value-at-Risk, konfidensniva pa 99 %, 1 dags innehavsperiod, 4-arig historisk ob-
servationsperiod.

Den foéljande utvalda finansiella informationen har hamtats fran den
oreviderade delarsrapporten over finansiell information for perioden
som avslutades den 30 juni 2017, som har upprattats i enlighet med
International Financial Reporting Standards (IFRS).

Resultatrakning

6-manadersperioden
som avslutades30 juni
2017
miljoner CHF
(oreviderat)

6-manadersperioden
som avslutades30 juni
2016
miljoner CHF
(oreviderat)

Rorelseintékter totalt

517,5

496,8




Utlatande om Ga-
rantigivarens fram-
tidsutsikter

dérav...

...ranteintakter netto 34,7 39,6
...mtakte'r .fran avgifter och 3336 328,1
provisioner
...handelsintdkter 143,5 1191
...0vriga intakter 5,7 10,0
Rorelsekostnad 395,0 367,1
dérav...
...personalkostnad 2621 238,6
...allmdnna omkostnader 101,8 93,7
...avskrivningar 29,7 29,9
...vérdejusteringar,
avsdttningar och forluster 14 49
Koncernens nettoresultat 101,5 105,7
Balansrédkning 30 juni 2017 30 juni 2016
Tillgdngar totalt 21 166,1 18 389,9
Eget kapital (exlkluswe icke- 15157 14104
kontrollerande in-tressen)
Kundenausleihungen 29252 2359,2
Till kunder 9638,0 87201
Kapitaltackningskvoter BIS"
CET1-Kapitalquote (%) 19,3 18,3
CET1-Kapital (Mio. CHF) 1088,4 976,8
Risikogewichtete Positionen
(Mio. CHF) 5636,0 5348,0
Riskforhallande? 30 juni 2017 30 juni 2016
Genomsnittligt Value-at-Risk 25 2.8

(marknadsrisk) (miljoner CHF)

1) For ndrvarande har Vontobelkoncernen endast priméarkapital (Common Equity Tier
1). Berdkningar baseras pa det fullt ut tillampade Basel Ill-regelverket.

2 Genomsnittlig Value-at-Risk (6 manader) for positioner inom avdelningen fér fi-
nansiella produkter inom affarsenheten investeringstjanster. Historisk simulering av
Value-at-Risk, konfidensniva pd 99 %, 1 dags innehavsperiod, 4-arig historisk ob-

servationsperiod.

Det har inte forekommit ndgra vésentligt negativa férandringar vad
géller den Schweiziska Garantigivarens framtidsutsikter sedan rap-
porttillfallet fér den senaste reviderade drsredovisningen (31 december

2016).




Utlatande om for-
dndringar i Garanti-
givarens stéllning

— Ej tillampligt -
Det har inte forekommit ndgra betydande foérandringar vad géller Ga-

rantigivarens finansiella stéllning eller handelsposition sedan rapport-
tillfallet for den oreviderade deldrsrapporten (30 juni 2017).

B.19 Nyligen intraffade — Ej tillampligt -
med | héndelser som ror Det har inte férekommit ndgra nyligen intraffade handelser som ror
B.13 Garantigivaren som | den Schweiziska Garantigivaren som &r visentliga for bedémningen av
ar vasentliga for den Schweiziska Garantigivarens solvens.
bedémningen av
Garantigivarens
solvens.
B.19 Koncernstruktur och | Den Schweiziska Garantigivaren & moderbolag inom Vontobelkoncer-
med Garantigivarens nen. Vad betraffar organisationsstrukturens 6vriga aspekter, se B.19
B.14 stallning inom kon- | med B.5 ovan.
cernen/
Garantigivarens be- | Den Schweiziska Garantigivarens affarsverksamhet paverkas darfor
roendeforhdllande till | sérskilt av de operativa Vontobelféretagens situation och verksamhet
andra enheter inom | (konsoliderat).
koncernen
B.19 Beskrivning av Ga- | | enlighet med bolagsordningens artikel 2 har Vontobel Holding AG
med rantigivarens hu- som syfte att investera i alla slags foretag, i Schweiz och utomlands.
B.15 vudsakliga verk- Bolaget kan férvérva, belasta och sélja fast egendom i Schweiz och ut-
samhet omlands. Det kan ocksa bedriva annan verksamhet som tjanar till att
forverkliga dess affarsidé.
Vontobelkoncernen &r en schweizisk privat bankkoncern med inter-
nationell verksamhet och med hégkvarter i Zurich. Koncernen speci-
aliserar sig pa tillgdngsforvaltning for privata kunder och institutioner
samt samarbetspartners och ar verksam genom tre affarsenheter, pri-
vat bankverksamhet (Private Banking), investeringstjanster (Invest-
ment Banking) och tillgangsforvaltning (Asset Management).
B.19 Agande eller kon- De storre aktiedgarna i Vontobel Holding AB (gruppen av arvingar ef-
med troll vad betraffar ter Dr. Hans J. Vontobel (Hans Dieter Vontobel, Regula Brunner-Von-
B.16 Garantigivaren tobel, Kathrin Kobel-Vontobel), Vontrust AG, dvriga aktiedgare inom
familjen, Vontobelstiftelsen, Pellegrinus Holding AG, Vontobel Holding
AG samt verkstéllande medlemmar &r parter i ett poolingavtal. Per den
31 december 2016 var 45,8 % av samtliga emitterade aktier i Vonto-
bel Holding AG bundna av poolingavtalet.
Avsnitt C — Vardepapper
CA1 Vardepapperens typ | Vardepapperen dr Long Mini Futures.
_OCh k_IEfISS; Vardepapperen dr 6verlatbara. Nivan pa Kontantbeloppet (se Element
identifieringsnummer | ¢ 15, nedan) beror av underliggandes utveckling (se Elementen C.15
for Vardepapperen och C.20, nedan).




Vardepapperens form

Vérdepapperen kommer vara i dematerialiserad form och manifeste-
ras endast som bokférda enheter i den Centrala Vardepappersforvara-
rens (enligt definitionen nedan) system for registrering av vardepap-
per och avveckling av vardepapperstransaktioner i enlighet med kapi-
tel 4 i den svenska lagen om finansiella instrument (lag (1998: 1479)
om vdardepapperscentraler and kontoféring av finansiella instrument)
("LKFI"), vilket innebér att det inte férekommer nagra fysiska Varde-

papper.

Central Vardepappersforvarare

Euroclear Sweden AB, Klarabergsviadukten 63, Box 191, SE-101 23
Stockholm, Sverige

Identifieringsnummer for Vardepapperen

ISIN: DEOOOVSOQZF4
WKN: VSOQZF
Valor: 39632180
NGM Symbol: MINILONG DAIMLR VT19
C.2 Emissionsvaluta Valutan foér Vardepapperen dr SEK (" Avrakningsvaluta").
C5 Beskrivning av - Ej tillampligt -
fevenfc.uella} _ Varje Vardepapper far fritt 6verlatas i enlighet med tillimplig lag och
|r.1.skranl.<n|.!’1gar°| for ndrvarande gallande regler och férfaranden for clearingsystem ge-
rétten till Gverlatelse | nom vars system ett sddant Vardepapper dverférs.
av vdrdepapperen
C.8 Beskrivning av rat- Inlésen eller inlésen vid l6ptidens slut

tigheterna som ar
anknutna till var-
depapperen, inklu-
sive rangordning och
begransningar av
rattigheterna

Vérdepapperna ger Vadrdepappersinnehavaren ratt att krava att Emit-
tenten |6ser in Vardepapperen da dessa forfaller eller vid inlésen ge-
nom att betala ett Kontantbelopp s& som beskrivs i C.15.

Tillamplig lag

Vérdepapperens form och innehall samt Emittentens och Vérdepap-
persinnehavarnas rattigheter och skyldigheter faststélls i enlighet med
tysk lag, med undantag for att registrering av Svenska Registrerade
Vardepapper styrs av Svensk lag.

Den schweiziska Garantins form och innehall samt de réttigheter och
skyldigheter som den medfér, faststélls i enlighet med schweizisk lag.

Rangordning av Vardepapperen

De skyldigheter som foljer av Vardepapperen utgoér direkta och icke-
sakerstallda forpliktelser fér Emittenten och rangordnas pari passu i
relation till varandra och i relation till Emittentens alla andra icke-s&-
kerstéllda och icke-efterstéllda forpliktelser, férutom vad betréffar de
forpliktelser som maste prioriteras pd grund av tvingande lagenliga
krav.




Begransningar av rattigheterna

Enligt de Allménna Villkoren kan Emittenten goéra justeringar vid fore-
komsten av definierade handelser for att ta hdnsyn till relevanta for-
andringar eller handelser som ar knutna till ifrdgavarande Underlig-
gande (enligt definitionen i Element C.20 nedan) eller kan extraordi-
nart avsluta Vardepapperens [6ptid. | handelse av extraordindr upp-
sdgning upphor alla investerares rattigheter som beskrivits ovan och
det finns risk att det extraordinara slutbeloppet kan bli noll (0).

| hdndelse av marknadsstérningar ar det mojligt att varderingen av
Vardepapperen i relation till Underliggande kan férsenas och detta
kan inverka pd Vardepapperens vdrde och/eller férsena betalningen
av Kontantbeloppet. | sddana fall kan Emittenten efter sitt eget rimliga
gottfinnande faststalla en kurs eller niva eller ett pris fér Underliggan-
de som ar relevant for vdrderingen av Vardepapperen.

Emittenten har ratt att ordinart avsluta alla Vardepappers 16ptid ge-
nom att betala det ordinéra slutbeloppet (som berdknas pa samma
satt som Kontantbeloppet) och att avsluta Vardepapperens giltighet.

c.1 Upptagande till - ¢j tillampligt -
handel pd en r?glgrad Ingen avsikt foreligger att uppta Vardepapperen till handel pa en re-
marknad eller 6vriga, | glerad marknad eller dvriga, motsvarande marknader.
motsvarande
marknader Ansdkan kommer att gbras for att Vardepapperen bara ska inkluderas
i den reglerade icke officiella marknaden pa féljande borser:
Borsen: Marknadssegment:
Nordic Growth Market Nordic MTF Sweden
Datumet da det forvéntas att Vardepapperen kommer att inkluderas
i handel &r 19 januari 2018.
C.15 Beskrivning av hur Vardepapperen har en derivatdel, dvs. de ar finansiella instrument

investeringens vérde
paverkas av det
Underliggande
instrumentets varde

vars varde hdrleds ur vardet fran ett annat referensinstrument ("Un-
derliggande"). Investerare kan delta i Underliggandes utveckling, ut-
an att kdpa vederbdrande Underliggande.

Mini Futures av Optionstypen "Long" dr Vardepapper som gor att
investeraren kan delta i en 6kning av Underliggande med hav-
stangseffekt.

Kontantbelopp

Mini Futures har ingen fast Loptid och ger darfor inte Vardepappers-
innehavaren ndgon ratt till betalning av Kontantbeloppet pa ett visst
datum som specificeras fére emissionstidpunkten. Berakningen och
(pafdljande) betalning av Kontantbeloppet eller slutbeloppet dger
rum — under férutsattning att en Barridrhdndelse (enligt definitionen
nedan) inte 4ger rum under tiden — nar Vardepappersinnehavaren ef-
fektivt 16ser in Vardepapperen eller ndr Emittenten sédger upp Vérde-
papperen i fortid.

Férekomsten av en Barridrhdndelse ar beroende av Underliggandes
utveckling.




Den centrala faktor som paverkar nivan for ifragavarande Kontant-
belopp ar det belopp med vilket Underliggandes relevanta kurs, niva
eller pris (det sa kallade Varderingspriset, se C.19) ar hogre an Strike.

Vad betraffar Mini Futures bor det noteras att i enlighet med vissa
regler kan vissa Produktegenskaper, inklusive bland annat Strike
komma att justeras. Berdkningen av Kontantbeloppet enligt beskriv-
ningen nedan dr alltid knuten till aktuell Strike som galler vid ifrdga-
varande tidpunkt. Darfér baseras nivan for ifragavarande Kontantbe-
lopp pa det belopp med vilket Varderingspriset ar hogre dn aktuell
Strike.

Respektive Grad (Ratio) mdste dven inkluderas i berdkningen av Kon-
tantbeloppet, dvs. uttryckt som en formel:

Kontantbelopp = (Vérderingspris - aktuell Strike) x Grad.

Om nagon Barridrhandelse inte har 4gt rum anvands Underliggandes
relevanta kurs, niva eller pris pa Varderingsdagen (sa kallat Referens-
pris, se C.19) som Véarderingspris for berdkning av Kontantbeloppet.

Tidig inl6sen om Barridrhdndelse intréffar

En "Barriarhandelse" dger rum om Observationspriset &r lika med el-
ler faller under Stop Loss-Barridren under Observationsperioden. Stop
Loss-Barridren justeras dven regelbundet, vilket medfér att forekoms-
ten av en Barridrhdndelse alltid &r beroende av ifragavarande aktuella
Stop Loss-Barridr. Det racker med ett enda tillfdlle dd Observations-
priset &r lika med eller faller under den aktuella Stop-Loss-Barridren
for att Barridarhdndelsen ska dga rum. Medan Kontantbeloppet berak-
nas med hjdlp av samma formel (visas ovan), ersatts Vérderingspriset
med Referenspriset fér Stop-Loss (se C.19) som faststélls av Berék-
ningsagenten efter eget, rimligt gottfinnande. Méjligheten kan inte
uteslutas att Kontantbeloppet, i synnerhet i hdandelse av ett hastigt
sjunkandepris pd Underliggande, kan uppga till noll (0). D& Barriar-
hdndelsen &ger rum tar Vardepappernas |6ptid slut i fortid, utan att
Vérdepappersinnehavaren vidtar nagra vidare dtgérder. Férekomsten
av en sddan Barridrhandelse har i allmanhet foretrade framfér inldsen
av Vdrdepapperna eller framfor att I16ptiden tar slut.

Reguljéra justeringar av Strike och Stop-Loss-Barriédr

Vad betréffar Mini Futures kan Véardepappernas Strike och Stop Loss-
Barridr dndras pa specifika justeringsdagar i enlighet med en viss ju-
steringslogik, varigenom bdgge normalt 6kar (aktuell Strike, aktuell
Stop-Loss-Barridr). Darfor 6kar aktuell Strike som regel kontinuerligt,
helt enkelt pd grund av att tiden gér, vilket inverkar negativt pa Var-
depappernas vérde, ef-tersom skillnaden mellan Underliggandes pris
och aktuell Strike blir mindre.

Optionstyp: Long
Underliggande: Daimler AG
(mer information finns i C.20)
Grad: 0,1
Initial Strike: EUR 70,50
Typ av Inldsen: Amerikansk inlésentyp
In6sendag(ar): varje Bankdag som pdbérjas fran och med

19 januari 2018 (inklusive denna)




Loptid: obegransad (open-end)

Varderingsdag: (a) ihandelse av Inldsen, Inlésendag da
ratten till inlésen utdvas;
(b) i hdandelse av ordinarie avslut av Emit-
tenten, vid ordinarie slutdatum;
(c) ifallet av en Barridrhandelse, den dag
dé Barridrhandelsen intraffar.

Intitial Stop Loss-Bar- EUR 74,03

ridr:

Observationspris: priset pd Underliggande faststélls och of-
fentliggdrs av Referensagenten

Observation Period:  varje dag fran och med 19 januari 2018
(inklusive denna).

Se dven den emissionsspecifika informationen under C.16.

cC.16 Stdngnings- eller Vérderingsdag: Se C.15
forfallodag Forfallodag: nionde (9:e) bankdagen efter Varderingsda-
gen eller den dag da en Barridrhandelse —
sasom beskrivs under C.15 — dger rum.
C.17 Beskrivning av Berakningsagenten berdknar de belopp som ska betalas och Emitten-
avrakningsférfarandet | ten gor dessa tillgdngliga for den Centrala Vardepappersforvararen
pa Forfallodagen, via Betalningsagenterna for kreditering till vederb-
rande Virdepappersinnehavare. Overféringen av den Centrala Virde-
pappersforvararen eller enligt den Centrala Vardepappersférvararens
instruktioner befriar Emittenten fran dess betalningsforpliktelser under
Vardepapperen motsvarande det 6verférda beloppet.
Om en forfallen betalning maste gbras pa annan an vanlig bankdag
kan betalningen forlaggas till f6ljande bankdag.
Berakningsagent: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Schweiz
Betalningsagenter: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Schweiz
Bank Vontobel Europe AG, Alter Hof 5,
80331 Miinchen, Tyskland, och
Svenska Handelsbanken AB (publ), SE-106
70, Stockholm, Sverige
C.18 Beskrivning av Vérdepapperen loses in — med férbehall for intrdffandet av en Barridr-

inlosen for
derivatinstrument

handelse — genom betalning av Kontantbeloppet. Ytterligare uppgif-
ter om inlésentidpunkt och hur beloppet beréknas finns under punk-
terna C.15 till C.17.

Kontantbeloppet omréknas till Vardepapperens avrakningsvaluta pa
Varderingsdagen, i enlighet med relevant omrdkningskurs.

Om det faststéllda Kontantbeloppet inte ar positivt eller om Varde-
papperen blir vardel6sa omedelbart efter en Barridrhdndelse (se C.15),
ska Emittenten se till att Vardepapperen avregistreras utan varde, vil-
ket ekonomiskt uttryckt innebér en totalférlust for Vardepap-persin-
nehavaren.




C.19 Lésenpris/sista re- Kontantbeloppets storlek dr beroende av Underliggandes Vérde-
ferenspris for ringspris. Om en Barridrhdndelse dger rum ar Vérderingspriset refe-
Underliggande renspriset for Stop-Loss; om ingen Barridrhdndelse (se C. 15) dger rum

ar Referenspriset for Underliggande pa Vérderingsdagen detsamma
som Varderingspriset.

Referenspriset for Stop-Loss ar ett belopp som faststélls av Berak-
ningsagenten efter eget, rimligt gottfinnande som pris fér Underlig-
gande inom en tid pa en timme efter att en Barridrhandelse agt rum.

Referenspris innebdr Underliggandes slutpris sd& som faststallt och
publicerat av Referensagenten pa Varderingsdagen.

C.20 Beskrivning av Det Underliggande till vilket Vardepapperen dr lankade dr:
Underliggoande qch Daimler AG
var det gar att hitta Typ: Registrerat andel
information om _ :

Underliggande Emittenten: Daimler AG, Epplestrasse 225, D-70546
Stuttgart
Valuta: EUR
ISIN: DEO007100000
Referensagenten: XETRA
Bloomberg: DAI GY Equity
Prestanda: tillganglig under www.boerse-frankfurt.de
Information om Underliggandes historiska och framtida prestation
och dess volatilitet gar att fa pa internet pa den webbplats som anges
ovan.
Avsnitt D — Risker
D.2 Central information | Insolvensrisk fér Emittenten

om de centrala risker
som dr specifika for
Emittenten och
Garantigivaren

Investerarna ar utsatta for Emittentens insolvensrisk vilket kan med-
fora att Emittenten ar illikvid. Darfor foreligger en allman risk for att
Emittenten inte kan uppfylla alla eller vissa av sina forplik-telser i an-
knytning till Vardepapperen. | sd fall foreligger fara fér ekonomiska
forluster, inklusive mojlig totalférlust, oavsett Under-liggandes utveck-
ling.

Vérdepapperen omfattas inte av insdttarskydd. Dessutom &r Emit-
tenten inte medlem av ndgon fond for inséttarskydd eller liknande
skyddssystem som ersdtter Vardepappersinnehavarens krav helt eller
delvis om Emittenten blir insolvent.

Darfor bor investerarna beakta Emittentens kreditvardighet da de fat-
tar investeringsbeslut. Emittentens ansvarspliktiga aktiekapital ar en-
dast 50 000 EUR. Darfor utsatter ett kdp av Vardepapperen investera-
ren for en betydligt hdgre risk dn da det rér sig om en Emittent med
hogre kapitalresursniva.

Emittenten gor endast OTC-sdkringstransaktioner (sdkringstransakt-
ioner som férhandlas individuellt mellan tva parter) med andra féretag
inom Vontobelkoncernen. P& grund av denna bristande diversifiering
ar Emittenten utsatt for en klusterrisk i hdndelse av att ndgon av mot-
parterna blir insolvent, vilket inte skulle vara fallet med en mer diver-
sifierad grupp kontraktspartners. Likviditetsbrist eller insolvens fér de
foretag som ar anknutna till Emittenten kan darfor direkt medféra att
Emittenten blir illikvid.




Emittentens marknadsrisk

Ett svart makroekonomiskt lage kan leda till en mindre emissionsstor-
lek och negativt inverka pd Emittentens rorelseresultat. | detta sam-
manhang dr Vdrdepapperens allmidnna utveckling pa marknaden sar-
skilt beroende av kapitalmarknadernas utveckling, vilket i sin tur pa-
verkas av det allmanna ldget inom vérldsekonomin samt ifrdgavarande
landers ekonomiska och politiska ramar (sd kallad marknadsrisk).

Garantigivarens insolvensrisk

Investeraren bér risken for att Garantigivaren blir insolvent. Darfor fo-
religger en allman risk for att Garantigivaren inte kan uppfylla alla eller
vissa av sina forpliktelser i anknytning till garantidtagandet. Darfér bor
investerarna inte bara beakta Emittentens kreditvardighet da de fattar
investeringsbeslut, utan dven Garantigivarens kreditvérdighet.

Den Schweiziska Garantigivaren &r inte medlem av ndgon fond fér in-
sattarskydd eller liknande skyddssystem som ersdtter Védrdepappersin-
nehavarens krav helt eller delvis om den Schweiziska Garantigivaren
blir insolvent.

Risker hanforliga till potentiell omorganisation och betalnings-pro-
cedurer

Tyska och Schweiziska lagar och férordningar ger den respektive be-
horiga myndigheten omfattande behdrigheter och diskretionéra be-
horigheter i fall rorande omorganisation och betalningsprocedurer for
banker och moderbolag i finansiella koncerner som bildats under re-
spektive nationell lagstiftning, sdsom Bank Vontobel Holding AG, Zu-
rich, Switzerland (den Schweiziska Garantigivaren) och Bank Vontobel
Europe AG, Munich, Germany (den Tyska Garantigivaren).

| de fall dar sadana procedurer initieras kan detta ha en negativ inver-
kan pd marknadspriset pa Vardepapperen och kan resultera i utebliven
eller endast delvis betalning av de belopp som har férfallit under Ga-
rantin.

Verksamhetsrisker som ror Garantigivaren

Garantigivarens verksamhet padverkas av de rddande omstandigheter-
na pa marknadenoch av hur dessa paverkar Vontobels verksamma
(koncern)bolag. De faktorer som inverkar pa Garantigivarens verksam-
het kan férorsakas av allmdnna marknadsrisker som uppstér pa grund
av ogynnsamma rorelser i marknadspriserna, till exempel rdntesatser,
valutakurser, aktiepriser, ravarupriser och relaterad volatilitet, och kan
inverka negativt pa varderingen av det underliggande och/eller deri-
vata finansiella produkter.

Garantigivarens ekonomiska stallning kan dven paverkas av flaskhalsar
vad betréffar likviditeten som till exempel kan orsakas av kassautflo-
den ndr ldnedtaganden utnyttjas eller nar det inte gar att férnya insatt-
ningen, vilket medfor att Garantigivaren tillfalligt kan vara of6rmdgen
att uppfylla kortfristiga finansieringsbehov.




D.3
D.6

Central information
om de centrala risker
som &r specifika for
Vardepapperen/

Risk for totalfor-lust

Risk for forlust pa grund av beroende av Underliggandes utveckling
Vérdepapperen &r finansiella instrument vilkas varde hérleds ur véardet
for ett annat referensinstrument, det sd kallade "Underliggande”. Det
finns ingen garanti for att Underliggandes utveckling kommer att mot-
svara investerarens forvantningar. Om Underliggande gar mot en ut-
veckling som dr ogynnsam for investeraren foreligger en forlustrisk
som kan inkludera totalforlust.

| fraga om Vdrdepapper av typen Long ar Underliggandes kurs-, pris-
eller nivéfall ogynnsam for investeraren.

Underliggandes inverkan pd Vardepappernas varde och inlésen be-
skrivs utforligt i C.15. Vardepapperna ar komplexa investeringsinstru-
ment. Darfér bor investerarna se till att de forstar hur Vardepapperna
fungerar (inklusive Underliggandes struktur) och emissionens Allmén-
na Villkor.

Havstangseffekt

Endast en liten kapitalméngd behéver anvédndas, jamfért med en di-
rektinvestering i Underliggande, vilket medfoér en hévstangseffekt.
Forandringar i Underliggande leder vanligtvis till en oproportionerlig
fordndring i Vardepappernas varde. Darfér medfér dessa vardepapper
en oproportionerlig forlustrisk om Underliggandes varde utvecklas i en
riktning som dr ogynnsam ur investerarens synvinkel.

Inlésen dr beroende av om Barridrhdandelse dger rum eller inte

Om en Barridrhdndelse dger rum pd grund av att Underliggandes pris
uppnar eller faller under en tréskel (Stop Loss-Barridr) som kan dnd-
ras under I6ptiden, forfaller Vardepapperen och avraknas fére normal
Forfallodag. | detta fall kan en minimal betalning ske; men i varsta fall
kan Vardepapperen ocksa forfalla och bli vardeldsa vilket vanligtvis in-
nebdr ekonomisk totalférlust fér Vardepappersinnehavaren.

Risk for att Emittenten ordinart avslutar I6ptiden eller 16ser in i fortid
Emittenten har en ordindr ratt att avsluta |6ptiden och investeraren ris-
kerar darfér att Emittenten avslutar 16ptiden och l6ser in Véardepap-
peren vid en tidpunkt d& investeraren annars inte skulle ha sélt eller
16st in Vardepapperen. Detta kan innebdra att investeraren inte uppndr
onskat resultat och kan leda till en forlust, inklusive totalforlust. Emit-
tenten har dven extraordindr rdtt att avsluta I6ptiden, vilket innebér
samma risk for investeraren som vid ordinér avslutning av |6ptiden.

Marknadsprisrisk

Ett Vardepappers pris beror huvudsakligen pa priset fér det relevanta
Underliggande som Vardepapperet ar lankat till, men reflekterar vanli-
gen inte exakta forandringar i Underliggandes pris. Alla de positiva och
negativa faktorerna som inverkar pa Underliggande reflekteras darfor
dven i princip i Vardepapperets pris.

Vardepapprets varde och ddrmed pris kan utvecklas negativt. Detta
kan huvudsakligen vara en féljd av — enligt beskrivningen ovan — Un-
derliggandes utveckling och, beroende pa vederbérande Vardepapper,
ovriga faktorer som inverkar pa priset (sdsom volatiliteten, rantesatser-
nas allmanna utveckling, en férsdmring vad betrdffar Emittentens kre-
ditvardighet samt den allménna ekonomins utveckling).




Optionsrisker relaterade till Vardepapperen

Vardepapperen dr derivata finansiella instrument som innehdller en
optionsratt som darfér kan ha manga drag gemensamt med optioner.
Handel med optioner kan innebéra en hog risk. En investering i Var-
depapperen kan omfattas av mycket kraftiga fluktuationer i varde och
under vissa omsténdigheter kan den inbdddade optionen bli helt var-
del®s. | ett sadant fall kan investeraren forlora hela beloppet som har
investerats i Vardepapperen.

Korrelationsrisker

Korrelationen utmarker i hur stor omfattning det tidigare varit mojligt
att faststélla ett specifikt beroende mellan Underliggande och en spe-
cifik faktor (till exempel férandringar i Underliggande eller ett index).
Om Underliggande till exempel regelbundet reagerar pa férandringar
i en viss faktor och rdr sig i samma riktning, kan man anta att det ror
sig om en hog, positiv korrelation. En hog, positiv korrelation innebéar
att Underliggande och den specifika faktorn i hog grad ror sig i sam-
ma riktning. Om det ror sig om en hoég, negativ korrelation, ror sig
Underliggande i exakt motsatt riktning. Mot denna bakgrund kan det
vara sd att Underliggande som i grunden kan antas vara positiv, upp-
visar en utveckling som ar ogynnsam for investeraren pd grund av att
grundldggande data som ror relevant sektor eller land har dndrats.

Volatilitetsrisk

En investering i Vardepapper eller Underliggande med hog volatilitet
ar i grund och botten mer riskabel &n en investering i Vardepapper el-
ler Underliggande med lag volatilitet, eftersom den medfér stérre moj-
lighet for forluster.

Risker relaterade till historisk utveckling

Underliggande eller Vardepappers tidigare utveckling ar inte en indi-
kation pa dess framtida utveckling.

Eftersom Vérdepapperen inte medfér ndgon I6pande intédkt (till exem-
pel rdnta eller utdelningar) far investeraren inte anta att de kan anvan-
da saddan I6pande intékt for att betala rénta pa lan som forfaller under
Vérdepapperens |6ptid.

Transaktioner som ar tinkta att exkludera eller begransa risk

Det ar mojligt att investerarna inte kan sakra tillrackligt mot risker som
ar anknutna till Vardepapperen.

Inflationsrisk

Inflationen inverkar negativt pa innehavda tillgangars faktiska vérde
samt pa den avkastning som faktiskt genereras.

Risker pa grund av ekonomiska cykler

Forluster pa grund av prisfall kan uppsta pa grund av att investerarna
inte beaktar den ekonomiska cykliska utvecklingen med motsvarande
uppat- och neddtgdende faser, eller for att de inte beaktar detta pa
ratt sdtt nar de fattar investeringsbeslut och darmed investerar, eller
innehar och saljer Vardepapper, da den ekonomiska cykeln ar inne pa
en fas som ar ogynnsam ur investerarens synvinkel.




Psykologiska marknadsrisker

Faktorer som ar psykologiska till sin natur kan dven ha en betydande
inverkan pa Underliggandes pris och darfér Vardepapperens utveck-
ling. Om priset pa Underliggande eller pa dess Referensinstrument pa-
verkas av en sadan effekt, i motsats till investerarens marknadsforvant-
ningar, kan investeraren lida en forlust.

Risker relaterade till handel med Vardepapperen, likviditetsrisk
Market Maker (sdsom definierats i E.4) atar sig att under normala
marknadsférhdllanden ange koép- och séljkurser for Vardepapperen
som hanfor sig till ett emissionsobjekt.

| hdndelse av extraordindra marknadsfoérhdllanden eller extremt insta-
bila marknader kommer Market Maker inte att ange ndgra kép- och
sdljkurser. Aven under normala marknadsférhéllanden patar sig emel-
lertid inte Market Maker nagot juridiskt ansvar gentemot Vérdepap-
persinnehavarna att ange sddana priser och/eller att sddana priser som
angetts av Market Maker ar skaliga.

Saledes far potentiella investerare inte utga ifrdn att det kommer att
vara mojligt att sdlja Vardepapperen under deras |6ptid och maste i
vart fall vara beredda att behdlla Vardepapperen till nasta Lésendag
for att 16sa in Véardepapperen i enlighet med de Allmédnna Villkoren
(genom att sdnda ett meddelande om inl&sen).

Risker relaterade till faststillandet av priset pa Vardepapperen och
effekten av transaktionskostnader och provisioner

Emissionspriset (sdsom definierat i E.3) och férséljningspriset for Var-
depapperen sd som de anges pa andrahandsmarknaden kan inkludera
en premie utdver Vardepapperens ursprungliga aktuariska varde (sa
kallat skaligt varde) som inte dr uppenbart for investeraren. Denna
marginal och det matematiska vardet for Vardepapperen bestdms av
Emittenten och/eller Market Maker efter deras eget gottfinnande pa
grundval av interna prissdttningsmodeller och ett antal andra faktorer.
Dessa faktorer inkluderar bland annat féljande parametrar: aktuariskt
varde for Vardepapperen, pris och volatilitet pd Underliggande, ut-
bud och efterfragan nér det galler Vardepapperen, kostnader for risk-
forsékring, premie for risktagande, kostnader for att strukturera och
distribuera Vardepapperen, provisioner, om ndgra, samt li-censavgifter
eller forvaltningsavgifter, i forekommande fall.

Av dessa skél kan de priser som ldmnas av Market Maker avvika frén
det aktuariska vérdet for Vardepapperen och/eller priset som kan for-
véntas frdn ett kommersiellt perspektiv.

Risk relaterad till beskattningen av Vardepapperen

Det aligger vederbdrande Vardepappersinnehavare att betala skatter,
tariffer, avgifter, avdrag eller andra belopp som uppstar i samband
med Vdrdepapperen, alltsa inte Emittenten. Eventuella betalningar
som Emittenten gor kan omfattas av skatter, tariffer, avgifter, avdrag
eller andra betalningar som maste goras, innehallas eller dras av.

Risker relaterade till effekten av sakringstransaktioner av foretagen i
Vontobelkoncernen

Sakrings- och handelstransaktioner som Emittenten och féretagen i
Vontobelkoncernen utfér som involverar Underliggande i Vérdepap-
peren kan ha en negativ inverkan pd Véardepapperens varde.




Risker i samband med justeringar, marknadsstérningar, extraordinart
avslut och avveckling

Emittenten kan gora justeringar for att ta hansyn till relevanta &nd-
ringar eller handelser i férhallande till respektive Underliggande. Det
gar inte att i detta sammanhang bortse fran mojligheten att en juste-
ring kan vara ogynnsam for investeraren. Det ar dven mojligt att Emit-
tenten kan ha ratt att extraordindrt avsluta Vardepapperens 16ptid. |
hdndelse av ett extraordindrt avslut, upphor alla aterkdpsrattigheter
for investerarna och det finns en risk for att det extraordinéra avsluts-
beloppet blir noll (0). | det minst gynnsamma fallet kan hela det inve-
sterade kapitalet ga forlorat.

Risk i samband med potentiella intressekonflikter

Det kan férekomma intressekonflikter mellan féretagen i Vontobel-
koncernen vilket kan pdverka vérdet pa Vardepapperen negativt. De
huvudsakliga mojliga intressekonflikterna beskrivs under E.4.

Informationsrisk

Det finns en mojlighet att investerare kan fatta felaktiga beslut pa
grund av saknad, ofullstidndig eller felaktig information, vilket kan lig-
ga utanfoér Emittentens kontroll.

Valutarisk

Mojliga investerare bor vara medvetna om att investeringar i Varde-
papper medfor valutakursrisker eftersom véxlingskursen fér Underlig-
gandes Valuta och Vardepapperens Avrdkningsvaluta kan rora sig i en
riktning som ar ogynnsam for investeraren.

Om Avrédkningsvalutan for Vdrdepapperen inte & densamma som va-
lutan dér investeraren ar bosatt eller valutan dér investeraren vill erhal-
la betalning, &r mojliga investerare utsatta for valutarisk.

Rénterisk

En investering i Vardepapperen medfér ranterisk pa grund av fluktu-
ationer i den rénta som betalas i Vardepapperens Avrakningsvaluta.
Detta kan ha en negativ inverkan pa vardet av Vardepapperen.

Risk relaterad till nivan av Kontantbeloppet om Emittenten avslutar
Ioptiden eller ndr Virdepappersinnehavaren léser in Vardepapperen

Om Underliggandes varde faller, innebédr Mini-Futures av typen Long
en forlustrisk pd grund av Underliggandes pris. En totalforlust ager
rum om Referenspriset for berdkning av inlésen (dvs. Kontantbeloppet
da Vardepappersinnehavaren l6ser in Véardepappret eller Slutbeloppet
om Emittenten ordinart avslutar Vardepappernas 16ptid) nér eller faller
under Strike.

Risk for tidig aterbetalning pa grund av en Barriarhandelse
Vérdepapperen kan forfalla till betalning under |6ptiden, utan vidare
atgarder fran investerarens sida, ndmligen pa grund av intraffandet av
en "Barridrhdndelse".

Om en sddan Barridrhdndelse dger rum &r foljderna for investeraren,
beroende pd Vardepapperets natur, som foljer:




Berakningsagenten faststdller, efter eget, rimligt gottfinnande, Under-
liggandes pris ("Referenspriset for Stop-Loss") for fast-stéllande av
Kontantbeloppet. For investerarna foreligger dock en risk (sarskilt i
fallet med ett snabbt fallande eller stigande pris for Underliggande)
att Kontantbeloppet ar noll (0) och att de darfér kommer att adra sig
en totalforlust.

En Barridrhdndelse dger rum om Observationspriset nar eller faller un-
der (typen Call eller Long) eller nar eller dverstiger (typen Put eller
Short) vederborande Barridr for foreliggande fall under Observations-
perioden. Investerarna ska alltid komma ihdg att a&ven om Underlig-
gandes pris nar eller faller under (typen Call eller Long) eller nar eller
overskrider (typen Put eller Short) Barridren bara en enda gang, leder
detta till att Vardepapperna aterbetalas i fortid.

Dessutom bor investerarna i detta sammanhang vara medvetna om
att - beroende pa handelstiderna for Underliggandes — en Barridarhan-
delse aven kan dga rum efter de lokala handelstidernas slut.

Risk pa grund av kontinuerlig justering av Strike och Stop Loss-Bar-
ridren

Som huvudregel 6kar Strike (typen Call eller Long) eller faller (typen
Put eller Short) kontinuerligt under Vardepappernas |6ptid. (Vederbo-
rande aktuella) Strike dndras i enlighet med (vederbérande) aktuella fi-
nansieringsspridning och Referensrdntan faststélls — beroende pa spe-
cifik Underliggande — av Berdkningsagenten. Om Underliggandes pris
samtidigt forblir oférandrat, kommer Vardepapperens vérde att falla
varje dag under I6ptiden.

Risk for tidig aterbetalning pa grund av ordinart avslutande av I6pti-
den

Vardepapperens Allmédnna Villkor ger Emittenten mojlighet att ordi-
nirt avsluta I6ptiden. Aven om Emittenten i sddant fall aterbetalar ett
belopp som berdknas analogt med Kontantbeloppet, kan investerar-
na dndad inte anta att Vardepapperna kommer att ha nagot vérde vid
ifragavarande tidpunkt, eller att de kommer att medféra en positiv av-
kastning. Investerarna kan i synnerhet inte anta att Vardepappernas
varde kommer att utvecklas i linje med investerarens férvantningar vid
ratt tidpunkt, fram till det datum da I6ptiden avslutas.

Risk for totalforlust

Vérdepapperen &r sarskilt riskabla investeringsinstrument, som kom-
binerar egenskaper som dterfinns i bade derivattransaktioner och hév-
stangsprodukter. Véardepapperen ar darfér férknippade med opropor-
tionerliga forlustrisker (risk for totalforlust). Om en forlust dger rum
kommer den att utgdras av det pris som betalats fér Vardepapperen
samt upplupna kostnader, till exempel forvaltaravgifter eller maklar-
och/eller bérsprovisioner. Det foreligger forlustrisk oberoende av Emit-
tentens och Garantigivarens finansiella stéllning.

Det finns ingen bestimmelse om regelbunden distribution, rantebe-
talning eller ett minsta aterbetalningsbelopp. Det ar méjligt att for-
lora en betydande mangd kapital, vilket i vissa fall kan leda till att
investerarna forlorar hela investeringen.




Avsnitt E - Erbjudande

E.2b Motiv till Emittenten dger ratt att fritt disponera 6ver likviden fran emissionen
erbjudandet och av Vardepapperen. Anvandningen av sadan likvid syftar endast till att
anvandning av skapa vinster och/eller sdkra mot vissa risker fér Emittenten. Emitten-
intédkterna ten dr under inga omstandigheter skyldig att investera likviden fran

Vérdepapperen i den underliggande tillgdngen eller i andra tillgdngar.

E.3 Beskrivning av Emissionspris: SEK 3,77
erbjL.J_dandefcs Emissionsdatum: 19 januari 2018
allméanna Villkor Vardedatum: 19 januari 2018

Erbjudandets volym: 100 000 Vérdepapper
Minsta handelsvolym: 1 Vardepapper
Offentligt erbjudande: i Sverige fran: 17 januari 2018
Vérdepapperens Emissionspris faststdlldes av Market Maker.
E.4 Relevanta intressen | Intressekonflikter kan férekomma mellan féretagen i Vontobelkoncer-

for emissionen/
erbjudandet
(inklusive
intressekonflikter)

nen som kan ha en negativ inverkan pa det Underliggandes vérde och
darmed pa Vardepapperens vérde.

Handelstransaktioner som rér Referensinstrument

Under Vérdepapperens 16ptid dr det mojligt att foretagen i Vontobel-
koncernen inbegrips i handelstransaktioner fér egen eller fér ndgon
kunds rakning, vilket direkt eller indirekt kan ha samband med re-
spektive Underliggande. Foretagen i Vontobelkoncernen kan aven bl
motparter i sakringstransaktioner som rér Emittentens forpliktelser i
samband med Vardepapperen. Dessa sakringstransaktioner kan inver-
ka negativt pa Underliggande och darmed Vardepapperens varde.

Ovriga funktioner som féretagen i Vontobelkoncernen kan utféra
Emittenten och féretagen inom Vontobelkoncernen kan dven utféra
andra funktioner i samband med Vardepapperen, t.ex. som berak-
ningsagenter eller i egenskap av Market Maker. En sadan funktion
kan gora det mojligt for Emittenten och/eller andra féretag i Vonto-
belkoncernen att faststdlla sammansattningen av Underliggande eller
att berdkna dess vérde. Dessa funktioner kan dven medféra intresse-
konflikter, bade mellan vederbérande féretag inom Vontobelkoncer-
nen och mellan dessa féretag och investerarna, vid faststdllandet av
Vérdepapperens pris och vid andra tillhérande faststéllande.

Verksamhet som Market Maker fér Vdrdepapperen

Bank Vontobel Europe AG kommer att vara market maker for Var-
depapperen ("Market Maker"). Genom att tillhandahalla likviditet pa
detta satt faststéller Market Maker — med stdd av de 6vriga foretagen
i Vontobelkoncernen — Vdrdepapperens pris pd bas av interna prissatt-
ningsmodeller och ett antal andra faktorer.

Darfor ar det mojligt att det pris som Market Maker faststaller avviker
betydligt fran Vardepapperens skéliga vérde, eller fran det vdrde man
ekonomiskt sett kunde forvdnta sig att de borde ha vid en viss tid-
punkt. Dessutom kan Market Maker ndr som helst granska sitt forfa-
rande for faststdllande av de angivna priserna, t.ex. genom att bredda
eller minska spridningarna mellan anbuds- och erbjudandepris.




Betalning av provision, tredje parters eget intresse
I samband med placering och/eller offentligt erbjudande av Vérdepap-
peren kan Emittenten eller de 6vriga féretagen i Vontobelkoncernen
betala provision till tredje parter. Det dr mojligt att dessa tredje parter
kan tillgodose sina egna intressen i samband med att de fattar ett in-
vesteringsbeslut eller investeringsrekommendation.

E.7

Berdknade kostnader
som Emittenten eller
Anbudsgivaren
debiterar av
investeraren

— inte tillampligt -

Investeraren kan kdpa Vérdepapper till emissionspris eller till forsalj-
ningspris som anges av Market Maker under Vérdepapperens |6ptid.
Priserna innefattar alla Emittentens, Anbudsgivarens och Market Ma-
kers for emissionen och distributionen av Vérdepapperen (t.ex. for-
sdljnings- och distributionskostnader, struktureringskostnader och sak-
ringskostnader, inklusive vinstmarginal).

Forutom Emissionspris eller inkdpspris kommer Emittenten och An-

budsgivaren inte att debitera investeraren fér ndgra ytterligare kostna-
der.

Uppgifter om eventuella transaktionskostnader bor begéras av veder-
borande forséljare eller av investerarens egen bank eller méklare.




Final Terms
dated 17 January 2018

for

Mini Futures
(MINILONG EURUSD VT54)

linked to
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ISIN DEOOOVS0QZG2

(the "Securities")

Vontobel Financial Products GmbH

Frankfurt am Main, Germany
(the "lIssuer")

Vontobel Holding AG

Zurich, Switzerland
(the "Guarantor")

Bank Vontobel Europe AG

Munich, Germany
(the "Offeror")

These Final Terms were prepared for the purposes of Article 5 (4) of Directive 2003/71/EC and should
be read in conjunction with the Base Prospectus (including any supplements) dated 31 August 2017.
It should be noted that only the Base Prospectus (including any supplements) dated 31 August 2017
and these Final Terms together contain all the information about the Issuer, the Guarantor and the
Securities offered. The Base Prospectus, any supplements and these Final Terms are published on the
Issuer's website (https://certificates.vontobel.com) whereby the Final Terms are accessible by entry of
the respective ISIN on the page https://certificates.vontobel.com and the Base Prospectus and any
supplements thereto are directly accessible on the page https://certificates.vontobel.com under the
section <<Legal Documents>>. A summary for the specific issue is appended to these Final Terms.

The Base Prospectus dated 31 August 2017 is valid up to 5 September 2018. After this date, the Public
Offer of Securities will be continued on the basis of one or more subsequent base prospectuses (each
a "Subsequent Base Prospectus"”), if such Subsequent Base Prospectus includes the continuation of the
Public Offer of the Securities. In this case these Final Terms must be read in connection with the respective
current Subsequent Base Prospectus and all references in these Final Terms shall be references to the
respective current Subsequent Base Prospectus. Each Subsequent Base Prospectus will be published on
the website https://certificates.vontobel.com under the section ‘Legal Documents’ on the last day of the
validity of the respective current base prospectus at the latest.

These Final Terms were prepared for the purposes of the Public Offer of the Securities. The issue of the
Securities is a new issue.

Securities identification ISIN: DEOOOVS0QZG2 / WKN: VSO0QZG / Valor: 39632181 / NGM
numbers: Symbol: MINILONG EURUSD VT54
Total offer volume: 100,000 Securities
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I. TERMS AND CONDITIONS

The Securities are subject to General Conditions in the Base Prospectus dated 31 August 2017 (chapter
VII.1) and the corresponding Product Conditions for Mini Futures which together constitute the terms
and conditions (the "Terms and Conditions").

Issue Date 19 January 2018

Issue Size (up to) 100,000 Securities
Option Type Long

Underlying EUR/USD exchange rate

ISIN Underlying: EUO009652759
Bloomberg symbol: EURUSD Curncy
Reference Agent:  Bloomberg BFIX, Bloomberg L.P.

Base Currency: EUR

Strike Currency: usD

Reference Page: www.bloomberg.com/markets/currencies/fx-fixings
Valuation Time: around 14:00 (local time Frankfurt am Main)

The " Currency of the Underlying" corresponds to the Strike Currency.

Initial Reference Price uUsD 1.2226

Initial Strike UsSD 1.198

Adjustment Date shall be every day from Monday to Friday commencing from the Issue
Date.

Current Strike The Current Strike on the Issue Date shall correspond to the Initial Strike.

The Current Strike shall be adjusted by the Calculation Agent at the end of
each Adjustment Date.

Adjustment of the Current  The Current Strike shall be adjusted using the following formula:
Strike

(r+FS)-FL,-n

FL,= FL,+ ———

n 360

where:
FLn: Strike following the adjustment = Current Strike.
FLa: Strike before the adjustment.

r: reference interest rate: the current money market rate of interest for
overnight deposits in the Strike Currency (Currency of the Underlying)
determined by the Calculation Agent, less the current money market
rate of interest for overnight deposits in the Base Currency (as specified
above) determined by the Calculation Agent:

I = Tstrike Currency — TBase Currency

Page 2 of the Final Terms



FS: Current Financing Spread. The "Current Financing Spread" shall
be specified on each Adjustment Date by the Calculation Agent in its
reasonable discretion in a range between zero and the Maximum Fi-
nancing Spread. For this purpose, factors such as the level of interest
rates, changes in market expectations relating to interest rates and
margin considerations may be taken into account.

n: number of calendar days between the current Adjustment Date
(exclusive) and the next Adjustment Date (inclusive).

The result of the calculation shall be rounded upwards to the nearest
multiple of the rounding of the Strike. The rounding of the Strike shall be
0.0001.

Financing Spread

Maximum Financing
Spread

Ratio

Cash Amount

Base Settlement Amount

The Financing Spread on the Issue Date shall amount to 2.50%

The Maximum Financing Spread shall amount to 5.00%

10

The Cash Amount (section 3 of the General Conditions) shall be equal to
the difference, expressed in the Currency of the Underlying, by which the
relevant Valuation Price on the Valuation Date is higher than the Current
Strike, multiplied by the Ratio, i.e.

Cash Amount = (ValuationPrice — Current Strike) - Ratio

Not applicable

Barrier Event

Valuation Price

Initial Stop-Loss Barrier

A Barrier Event shall occur if during the Observation Period the
Observation Price touches or is lower than the Current Stop-Loss Barrier, in
which case the Securities are exercised automatically.

If a Barrier Event occurs, the Valuation Price for the purpose of determining
the Cash Amount shall be equal to the Stop-Loss Reference Price.

The occurrence of a Barrier Event shall take precedence over exercise by
the Security Holder or termination by the Issuer. The Term of the Securities
shall end upon the occurrence of a Barrier Event.

Notice shall be given of the occurrence of the Barrier Event in accordance
with section 12 of the General Conditions.

The Valuation Price shall be the relevant rate, price or level of the
Underlying for the purpose of calculating the Cash Amount and shall be
determined as follows:

The Valuation Price shall be, in the event of (a) exercise by the Security
Holder or (b) termination by the Issuer, the Reference Price on the
Valuation Date, or, in the event of (c) the occurrence of a Barrier Event,
the Stop-Loss Reference Price (as defined respectively in these Product
Conditions).

usD 1.21

Initial Stop-Loss Buffer

1.002 %

Page 3 of the Final Terms



Maximum Stop-Loss Buffer 15.00%

Current Stop-Loss Barrier

Stop-Loss Barrier
Adjustment Date

Current Stop-Loss Buffer

Observation Period

Observation Price

Type of Exercise

Exercise Agent

Exercise Time

Exercise Date

First Exercise Date

Minimum Exercise Number

on the Issue Date shall be equal to the Initial Stop-Loss Barrier. The Stop-
Loss Barrier shall be adjusted by the Calculation Agent with effect as of
each Stop-Loss Barrier Adjustment Date.

The Current Stop-Loss Barrier shall be determined in accordance with the
following formula and rounded up to the nearest multiple of the rounding
of the Stop-Loss Barrier:

SiL = FL, - (100 % + StLP)

StL: Current Stop-Loss Barrier.
FLn: Strike following the adjustment = Current Strike.
StLP: Current Stop-Loss Buffer.

The rounding of the Stop-Loss Barrier shall be 0.01.

shall be the first Adjustment Date of each month. In the reasonable
discretion of the Calculation Agent, an adjustment may be made if
necessary on any Adjustment Date of the Securities.

The Current Stop-Loss Buffer shall be a buffer determined by the
Calculation Agent on each Stop-Loss Barrier Adjustment Date in a range
between zero and the Maximum Stop-Loss Buffer specified on the Issue
Date for the entire Term.

The Observation Period shall be every day from 19 January 2018
(inclusive).

shall mean shall mean each market price determined during the
Observation Period by the Calculation Agent in its reasonable discretion
(sections 315, 317 BGB) that is derived from the bid and offer prices for the
Underlying as available and published on the respective screen page of the
business information service Bloomberg.

American Exercise Type

shall be the Principal Paying Agent.

Address: Bank Vontobel AG,
attn: Corporate Actions,
Gotthardstrasse 43,
8002 Zurich,
Switzerland

Telephone: +41 (0)58 283 74 90

Facsimile: +41 (0)58 283 51 60

is 11:00 a.m. (Stockholm time)

shall mean each Business Day commencing as of the First Exercise Date
(including).

19 January 2018

1 Security
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Reference Price

Stop-Loss Reference Price

Valuation Date

Exchange Day

Right of Ordinary
Termination of the Issuer

The Reference Price shall be the relevant rate, price or level of the
Underlying for the purpose of calculating the Cash Amount if no Barrier
Event has occurred during the Observation Period, and shall be determined
as follows:

Reference Price shall mean the exchange rate determined by the Reference
Agent at the Valuation Time on the Valuation Date and then published on
the Reference Page.

shall be the relevant rate, price or level of the Underlying for the purpose
of calculating the Cash Amount if a Barrier Event has occurred during the
Observation Period, and shall be determined as follows:

The Stop-Loss Reference Price shall be an amount determined by the
Calculation Agent in its reasonable discretion (sections 315, 317 BGB)
under consideration of the bid and ask prices shown on the respective
screen page of the business information service Bloomberg as the price of
the Underlying within a period of one hour during the trading hours for
the Underlying following the occurrence of the Barrier Event. If a Barrier
Event occurs less than one hour prior to the end of the trading hours for the
Underlying, that period shall be extended accordingly to the next Exchange
Day.

Valuation Date shall be

(@) in each case in the event of effective exercise by the Security Holder,
an Exercise Date on which the Security Right is exercised effectively
by the Security Holder in accordance with section 4 of the General
Conditions;

(b) in the event of ordinary termination by the Issuer, the ordinary
termination date;

(c) in the event of an Barrier Event, the day on which the Barrier Event
occured.

If (i) the Valuation Date is not an Exchange Day or (ii) in the event of

effective exercise by the Security Holder, the Exercise Notice is not received

by the Exercise Agent until after the Reference Price has been determined

by the Reference Agent on the Valuation Date, then the Valuation Date

shall be postponed to the next following Exchange Day.

A day on which fixing for the Underlying usually occurs on the Reference
Agent.

The Right of Ordinary Termination of the Issuer pursuant to section 5 of
the General Conditions shall apply. The Ordinary Termination Amount shall
be calculated and paid in accordance with section 5 (3) of the General
Conditions as in the case of effective exercise.

Termination Cut-Off Date
First Termination Date

Termination Dates

Term

is one (1) Business Day before the relevant Termination Date.

19 January 2018

Termination Date shall be each Business Day commencing from the First
Termination Date.

The Term of the Securities shall begin on the Issue Date (inclusive) and
shall be — subject to the occurrence of a Barrier Event or to ordinary or
extraordinary termination by the Issuer — unlimited (open-end).

Maturity Date

The Maturity Date shall be ninth (9th) Business Day after the Valuation
Date or the date on which a Barrier Event occurs.

Page 5 of the Final Terms



Settlement Currency

Currency Conversion

Registry Type

of the Securities shall be SEK.

All cash amounts payable under the Securities shall be converted into the
Settlement Currency at the Conversion Rate.

"Conversion Rate" means the relevant conversion rate as determined by
Bloomberg L.P. for the Valuation Date and as published on the website
http://www.bloomberg.com/markets/currencies/fx-fixings around 2:00
pm (local time Frankfurt am Main).

If such a Conversion Rate is not determined or published or if the method
of calculating the Conversion Rate changes materially or the time of the
regular publication is changed by more than 30 minutes, the Calculation
Agent shall specify the Conversion Rate applicable at the time of
determination of the Reference Price on the Valuation Date in its
reasonable discretion.

Swedish Registered Securities

Minimum Trading Lot

Applicable Adjustment and
Market Disruption
Provisions

Guarantor

1 Security

The rules for adjustments and Market Disruptions for exchange rates
specified in section 6 and section 7 of the General Conditions shall apply to
this Security.

Vontobel Holding AG, Zurich (the Swiss Guarantor)

Il. INFORMATION ABOUT THE UNDERLYING

The Underlying to which the Securities are linked is:

EUR/USD exchange rate
Description:

ISIN:

Bloomberg symbol:
Performance:

Fixing details:

USD per 1 EUR

EU0009652759

EURUSD Curncy

available at www.bloomberg.com/markets/currencies/fx-fixings

available at http://www.bloomberg.com/notices/content/uploads/sites/
3/2016/04/bfix_methodology.pdf

Information about the historical and future performance of the Underlying and its volatility can be
obtained on the Internet from the website specified above.

lll. FURTHER INFORMATION ON THE OFFER OF THE SECURITIES

1. Stock exchange listing and trading arrangements

Stock exchange listing:

Market Maker:

Application is made for the Securities to be included in the regulated
unofficial market (MTF) Nordic Growth Market (Nordic MTF Sweden).

Expected first trading date: 19 January 2018

Bank Vontobel Europe AG, Alter Hof 5, 80331 Munich, Germany

Page 6 of the Final Terms



2. Terms of the offer

The Issue Price and the Value Date of the Securities and the start as well as the expected end of the Public
Offer are specified below.

Issue Price: SEK 2.08
Value Date: 19 January 2018
Public Offer: in Sweden starting from: 17 January 2018

The Public Offer will end with the term of the Securities or — in case that a (new) Subsequent Base
Prospectus has not been published on the website https://certificates.vontobel.com under the heading
‘Legal Documents' by the last day of the validity of the Base Brospectus or the relevant Subsequent
Base Prospectus — with expiration of the validity of the Base Prospectus or the relevant Subsequent Base
Prospectus pursuant to § 9 WpPG.

3. Reimbursements, contributions, price surcharge

There are no additional charges or commissions levied for the purchaser.

4. Publication of information after completion of the issue

With the exception of the notices specified in the Terms and Conditions, the Issuer does not intend to
publish any information after the issue has been completed.
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APPENDIX - ISSUE-SPECIFIC SUMMARY

Summaries are made up of disclosure requirements known as "Elements". These Elements are numbered
in Sections A - E (A.1 - E.7).

This summary contains all the Elements required to be included in a summary for this type of securities
and Issuer. Because some Elements are not required to be addressed, there may be gaps in the
numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities
and Issuer, it is possible that no relevant information can be given regarding the Element. In this case a
short description of the Element is included in the summary with the mention of "not applicable".

Section A - Introduction and warnings

A1 Warnings The summary should be read as introduction to the base prospectus
dated 31 August 2017, as supplemented (the "Base Prospectus” or
the "Prospectus").

Any decision to invest in the securities (the "Securities") should be
based on a consideration of the Base Prospectus as a whole, including
the information incorporated by reference together with any
supplements and the Final Terms published in connection with the
issue of the Securities.

In the event that claims relating to the information contained in the
Base Prospectus are brought before a court, the plaintiff investor
might, under the national legislation of the states of the European
Economic Area, have to bear the costs of translating the Base
Prospectus before the legal proceedings are initiated.

Vontobel Financial Products GmbH (the "Issuer") and Bank Vontobel
Europe AG (the "Offeror") and Vontobel Holding AG (the "Swiss
Guarantor") have assumed responsibility for this summary including
any translation thereof. However, Vontobel Holding AG has assumed
responsibility only with respect to the information relating to itself and
to the guarantee under Swiss law.

Those persons which have assumed responsibility for this summary
including any translation thereof, or persons responsible for the issue,
can be held liable, but only in the event that the summary is
misleading, inaccurate or inconsistent when read together with the
other parts of the Base Prospectus, or if, when read together with
the other parts of the Base Prospectus, it does not provide all the key
information required.

A2 Consent to the use | The Issuer and the Offeror consent to the use of the Base Prospectus
of the prospectus for a public offer of the Securities in Sweden ("Public Offer") (general
consent). The Issuer reserves the right to withdraw its consent to the
use of the Base Prospectus with respect to certain distributors and/or
all financial intermediaries.

Offer period for The subsequent resale and final placing of the Securities by financial
resale by financial intermediaries may take place during the Offer Period. " Offer Period"
intermediaries means the period beginning on 17 January 2018 and ending with the
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Conditions to which
consent is linked

Statement that
information about
the terms and
conditions of the
offer made by a
financial
intermediary must be
made available by

term of the Securities (see C.15) or — in case that a base prospectus
which follows the Base Prospectus has not been published on the
website https://certificates.vontobel.com under the heading 'Legal
Documents' until the last date of the validity of the Base Prospectus
— with expiration of the validity of the Base Prospectus pursuant to §
9 of the German Securities Prospectus Act (Wertpapierprospektgesetz,
"WpPG")

This consent by the Issuer and the Offeror is subject to the conditions
(i) that the Base Prospectus and the Final Terms are provided to
potential investors only together with all supplements published up
to the time of such provision and (ii) that, in making use of the Base
Prospectus and the Final Terms, the financial intermediary ensures that
it complies with all applicable laws and legal requirements in force in
the respective jurisdictions.

If the offer for the purchase of the Securities is made by a financial
intermediary, the information about the terms and conditions of the
offer must be made available by the respective financial intermediary
at the time the offer is made.

the latter
Section B - Issuer and Guarantor

B.1 Legal and The legal and commercial name of the Issuer is Vontobel Financial
commercial name Products GmbH.

B.2 Domicile, legal form, | The domicile of the Issuer is Frankfurt am Main, Germany. Its business
applicable legislation | address is: Bockenheimer LandstraBe 24, 60323 Frankfurt am Main,
and country of Germany.
incorporation The Issuer is a limited liability company (Gesellschaft mit beschrdnkter

Haftung) incorporated under German law in Germany and is
registered with the commercial register of the local court (Amtsgericht)
at Frankfurt am Main under the register number HRB 58515.

B.4b Known trends The Issuer's business is in particular affected by the economic
development, especially in Germany and Europe, as well as by the
overall conditions in the financial markets. In addition, the political
environment also affects the Issuer's business. Furthermore, possible
regulatory changes may have a negative impact on the demand or the
cost side for the Issuer.

B.5 Group structure and | The Issuer has no subsidiaries. All of the shares in the Issuer are held

position of the Issuer
within the group

by Vontobel Holding AG, the parent company of the Vontobel group
(the "Vontobel Group").
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Established in 1924 and headquartered in Zurich, the Vontobel Group
is a Swiss private bank with international activities. The Vontobel
Group provides global financial services on the basis of the Swiss
private banking tradition. The business units on which the Vontobel
Group is focused are (i) Private Banking, (ii) Asset Management and
(iii) Investment Banking.

B.9 Profit forecasts or - not applicable —
estimates A profit forecast or estimate has not been included.
B.10 Qualifications in the | - not applicable —
audit report on the | There are no such qualifications.
historical financial
information
B.12 Selected key The following selected financial information has been taken from the

historical financial
information

Issuer's audited financial statements for the financial years 2015 and
2016 which were prepared in accordance with the provisions of the
German Commercial Code (Handelsgesetzbuch) and the German Law
on Limited Liability Companies (Gesetz betreffend die Gesellschaften
mit beschrédnkter Haftung).

Balance sheet

31 December 2015
EUR

31 December 2016
EUR

Receivables from affiliated
companies (current assets)

1,169,626,706

1,351,901,297

Bank balances (current assets) 2,149,684 2,634,324
Issuance liabilities (liabilities) 1,169,260,532 1,351,709,919
Capital reserves (equity) 2,000,000 2,000,000

Total assets

1,187,984,764

1,368,192,787

Income statement

1 January to 31

1 January to 31

December 2015 December 2016
EUR EUR

Realised and unrealised gains
and losses from the issuance 100,767,626 66,703,677
business
Realised and unrealised gains
and losses from hedging -97,519,664 -62,150,137
transactions
Other operating expenses 2,489,626 3,451,117
Net income for the year 148,186 331,782
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Statement about the
Issuer's prospects

Statement about
changes in the
Issuer's position

The following selected financial information has been taken from the
Issuer's unaudited interim financial statements as at 30 June 2016 and
30 June 2017 which were prepared in accordance with the provisions
of the German Commercial Code (Handelsgesetzbuch) and the
German Law on Limited Liability Companies (Gesetz betreffend die

Gesellschaften mit beschrdnkter Haftung).

Balance sheet

30 June 2016
(EUR)

30 June 2017
(EUR)

Receivables from affiliated
companies (current assets)

1,107,242,526

1,545,988,854

Bank balances (current assets) 2,234,350 2,578,528
Issuance liabilities (liabilities) 1,107,242,526 1,545,988,854
Capital reserves (equity) 2,000,000 2,000,000

Total assets

1,124,633,854

1,5661,842,821

Income statement

1 January to 30 June

1 January to 30 June

2016 2017

(EUR) (EUR)
Realised and unrealised gains
and losses from the issuance 105,917,216 -39,310,631
business
Realised and unrealised gains
and losses from hedging -103,808,711 41,986,796
transactions
Other operating expenses 1,643,928 2,146,209
Net income for the year 67,430 144,996

There have been no material adverse changes in the prospects of
the Issuer since the reporting date for the audited annual financial
statements (31 December 2016).

- not applicable —

No significant changes have occurred in the financial or trading
position of the Issuer since the reporting date for the unaudited interim
financial statements (30 June 2017).

B.13 Recent events — not applicable —
particular-to the There have been no recent events particular to the Issuer which are to
Issuer which are to a | 3 material extent relevant to the evaluation of the Issuer's solvency.
material extent
relevant to the
evaluation of the
Issuer's solvency

B.14 Group structure and | With respect to the organizational structure, see B.5 above.

position of the Issuer
within the group/
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Dependence of the
Issuer on other
entities within the

group

- not applicable —

The Issuer has no subsidiaries. Since all of the shares in the Issuer are
held by Vontobel Holding AG, the parent company of the Von-tobel
Group, the Issuer is, however, dependent on Vontobel Holding AG.

B.15

Description of the
Issuer's principal
activities

The Issuer's principal activity is to issue securities and derivative
securities and to carry out financial transactions and auxiliary
transactions of financial transactions. Activities that require
authorisation under the German Banking Act (Gesetz (liber das
Kreditwesen) are excluded. The Issuer may furthermore conduct all
business activities that are directly or indirectly related to its main
purpose and also carry out all activities that could directly or indirectly
serve to promote the main purpose of the Issuer. The Issuer may also
set up, acquire, or dispose of subsidiaries or branches in Germany and
other countries, or acquire interests in other companies.

B.16

Interests in and
control of the Issuer

All of the shares in the Issuer are held by Vontobel Holding AG, the
parent company of the Vontobel Group. There is no control agreement
and no profit and loss transfer agreement between the Issuer and
Vontobel Holding AG.

With respect to interests in and control of Vontobel Holding AG, see
B.19 with B.16.

B.18

Description of the
nature and scope of
the guarantee

The due payment by the Issuer of all amounts payable in accordance
with the terms and conditions (the "Terms and Conditions") of the
Securities issued under the Base Prospectus is guaranteed by the
Guarantor (the "Guarantee").

The Guarantee represents an independent,
unsubordinated obligation of the Guarantor.

unsecured and

Upon first demand by the respective security holders (the "Security
Holders") and their written confirmation that an amount under the
Securities has not been paid when due by the Issuer, the Guarantor
will pay to them immediately all amounts required to fulfil the intent
and purpose of the Guarantee.

The intent and purpose of the Guarantee is to ensure that, under
all factual or legal circumstances and irrespective of motivations,
defences, or objections on the grounds of which payments may fail
to be made by the Issuer, and irrespective of the effectiveness and
enforceability of the obligations of the Issuer under the Securities, the
Security Holders receive the amounts payable on the redemption date
and in the manner specified in the Terms and Conditions.

The Guarantee represents an independent guarantee under Swiss law.
All rights and obligations arising from the Guarantee are subject in all
respects to Swiss law. The courts of law of the Canton of Zurich have
exclusive jurisdiction over all actions and legal disputes relating to the
Guarantee. The place of jurisdiction is Zurich 1.

B.19
with
B.1

Legal and com-
mercial name of the
Guarantor

The Swiss Guarantor's legal and commercial name is Vontobel Holding
AG.

B.19
with
B.2

Domicile, legal form,
applicable legislation
and country of incor-

The Swiss Guarantor is domiciled in Zurich. Its business address is:
Gotthardstrasse 43, 8002 Zurich, Switzerland.
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poration of the
Guarantor

The Swiss Guarantor is a stock corporation (Aktiengesellschaft) under
Swiss law listed on the SIX Swiss Exchange AG and was incorporated in
Switzerland. The Swiss Guarantor is entered in the commercial register
of the Canton of Zurich under register number CH-020.3.928.014-4.

B.19 Known trends The prospects of Vontobel Holding AG are influenced in context of the
with continuing business operations of the companies of Vontobel-Group,
B.4b by changes in the environment (markets, regulations), as well as by
market, liquidity, credit and operational risks usually assumed with the
launch of new activities (new products and services, new markets) and
by reputational risks. In addition to the various market factors such as
interest rates, credit spreads, exchange rates, prices of shares, prices of
commodities and corresponding volatilities, the current monetary and
interest rate policies of central banks are particularly to be mentioned
as key influence factors.
B.19 Group structure and | The Swiss Guarantor is the parent company of the Vontobel Group
with position of the which consists of banks, capital markets companies and other Swiss
B.5 Guarantor within the | and foreign companies. The Swiss Guarantor holds all of the shares in
group the Issuer.
B.19 Profit forecasts or - not applicable —
with | estimates of the A profit forecast or estimate has not been included.
B.9 Swiss Guarantor
B.19 Qualifications in the | - not applicable —
with | audit report on There are no such qualifications.
B.10 historical financial
infor-mation of the
Guarantor
B.19 Selected key his- The following selected financial information has been taken from the
with torical financial Swiss Guarantor's audited consolidated annual financial statements
B.12 information of the for the financial years 2015 and 2016 which have been prepared in

Guarantor

accordance with International Financial Reporting Standards (IFRS).

Income statement 31 December 2015 31 December 2016
CHF million CHF million
(audited) (audited)
Total operating income 988.6 1,081.1
thereof...
...net interest income 67,1 67,7
...fee and commission income 701.1 648.7
...trading income 221.4 250.0
...other income -1.0 114.7
Operating expense 764.7 759.8
thereof...
...personnel expense 528.4 484.8
...general expense 167.1 189.7
...depreciation, amortization 66.1 62.3
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...valuation adjustments,
provisions and losses

3.1

23.0

Group net profit

180.1

264.4

Balance sheet

31 December 2015

31 December 2016

CHF million CHF million
(audited) (audited)
Total assets 17,604.8 19,393.9
Sh_areholc_jers equity (excluding 14252 15141
minority interests)
Due to customers 8,775.8 9,058.5

BIS capital ratios® 31 December 2015 31 December 2016

CET 1 capital ratio (%)? 17.9 19.0
Tier 1 capital ratio (%)% 17.9 19.0
Total capital ratio (%) 17.9 19.0

Risk ratio® 31 December 2015 31 December 2016

Average Value at Risk (market
risk) (CHF million)

3.0 2.7

)

2)

3)

4)

T

The Bank for International Settlements (BIS) is the oldest international organisation
in the area of finance. It manages parts of the international foreign exchange
reserves and is thus de facto regarded as the bank of the world's central banks.
The BIS is based in Basel (Switzerland). It publishes capital adequacy requirements
and related equity ratios.

At present, the Vontobel Group's equity consists exclusively of Common Equity
Tier 1 capital.

Tier 1 capital is also referred to as core capital. It is a component of a bank's
capital and consists primarily of paid-in capital (share capital) and retained earnings
(revenue reserves, liability reserve, fund for general banking risks).

Average Value at Risk 12 months for positions in the Financial Products division
of the Investment Banking business unit. Historical simulation Value at Risk; 99%
con-fidence level; 1-day holding period; 4-year historical observation period.

he following selected financial information has been taken from

the unaudited consolidated interim financial information as of 30
June 2017 which has been prepared in accordance with International
Financial Reporting Standards (IFRS).

Income statement 6 month ending 6 month ending
30 June 2017 30 June 2016
CHF million CHF million
(unaudited) (unaudited)
Total operating income 5175 496.8
thereof...
...net interest income 34.7 39.6
...fee and commission income 333.6 328.1
...trading income 143.5 119.1
...other income 5.7 10.0
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Statement about the
Guarantor's
prospects

Statement about
changes in the
Guarantor's position

Operating expense 395.0 3671
thereof...
...personnel expense 262.1 238.6
...general expense 101.8 93.7
...depreciation, amortization 29.7 29.9
...valuatl_op adjustments, 14 4.9
provisions and losses
Group net profit 101.5 105.7
Balance sheet 30 June 2017 30 June 2016
CHF million CHF million
(unaudited) (unaudited)
Total assets 21,166.1 18,389.9
Shareholders equity (excluding 15157 14104
minority interests)
Kundenausleihungen 2,925.2 2,359.2
Due to customers 9,638.0 8,720.1

BIS capital ratios™

CET1-capital ratio (%) 19.3 18.3

CET1 capital (CHF m) 1,088.4 976.8

Total risk weighted positions

(CHF m) 5,636.0 5,348.0
Risk ratio2 30 June 2017 30 June 2016

Average Value at Risk (market 25 28

risk) (CHF million)

1) At present, Vontobel's equity consists exclusively of Common Equity Tier 1 capital.
Calculations are based on the fully applied Basel Il framework.

2 Average Value at Risk (6 months) for positions in the Financial Products division of
the Investment Banking business unit. Historical simulation of Value at Risk; 99%
confidence level; 1-day holding period; 4-year historical observation period.

There have been no material adverse changes in the prospects of the
Swiss Guarantor since the reporting date for the most recent audited
annual financial statements (31 December 2016).

- not applicable —

No significant changes have occurred in the financial or trading
position of the Guarantor since the reporting date for the unaudited
interim financial statements (30 June 2017).
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B.19 Recent events — not applicable —
with particular to the There have been no recent events particular to the Swiss Guarantor
B.13 | Guarantor which are | hich are to a material extent relevant to the evaluation of the Swiss
to a material extent | Guarantor's solvency.
relevant to the
evaluation of the
Guarantor's solvency
B.19 Group structure and | The Swiss Guarantor is the parent company of the Vontobel Group.
with position of the With respect to other aspects of the organisational structure, see B.19
B.14 Guarantor within the | with B.5 above.
group/
dependence of the | The business activities of the Swiss Guarantor are therefore affected in
Guarantor on other | particular by the situation and activities of the operating (consolidated)
entities within the Vontobel companies.
group
B.19 Description of the Pursuant to Article 2 of the Articles of Association, the object of
with principal activities of | Vontobel Holding AG is to invest in companies of all types in
B.15 the Guarantor Switzerland and abroad. The Company may acquire, encumber and
sell property in Switzerland and abroad. It may also transact any
business that may serve to realise its business objective.
The Vontobel Group is a Swiss private banking group with
international activities headquartered in Zurich. It specialises in asset
management for private and institutional clients and partners and
carries out its activities in three business units, Private Banking,
Investment Banking and Asset Management.
B.19 Interests in and The major shareholders of Vontobel Holding AG (community of heirs
with control of the of Dr Hans J. Vontobel (Hans Dieter Vontobel, Regula Brunner-
B.16 Guarantor Vontobel, Kathrin Kobel-Vontobel), Vontrust AG, other family
shareholders, Vontobel Foundation, Pellegrinus Holding AG, Vontobel
Holding AG and executive members) are parties to a pooling
agreement. As of 31 December 2016, 45.8% of all shares of Vontobel
Holding AG issued are bound by the pooling agreement.
Section C - Securities
CA1 Type and class of the | The Securities are Long Mini Futures.

securities, securities
identification
numbers

The Securities are tradable. The level of the Cash Amount (see Element
C.15 below) depends on the performance of the Underlying (see
Elements C.15 and C.20 below).

Form of the Securities

The Securities will be in dematerialised form and will only be evidenced
by book entries in the system of the Central Securities Depository
(as defined below) for registration of securities and settlement of
securities transactions in accordance with Chapter 4 of the Swedish
Financial Instruments Accounts Act (lag (1998:1479) om
vdrdepapperscentraler och kontoféring av finansiella instrument) (the
"SFIA Act") to the effect that there will be no certificated securities.

Page 9 of the issue specific summary




Central Securities Depository

Euroclear Sweden AB, Klarabergsviadukten 63, Box 191, SE-101 23
Stockholm, Sweden

Securities identification numbers

ISIN: DEOOOVS0QZG2
WKN: VS0QZG
Valor: 39632181
NGM Symbol: MINILONG EURUSD VT54
C.2 Currency of the issue | The currency of the Securities is SEK (the "Settlement Currency").
C5 Description of any - not applicable -
restrictions on the Each Security is freely transferable in accordance with applicable law
transfgrablllty of the | 3ng any rules and procedures for the time being of any clearing system
securities through whose books such Security is transferred.
C.8 Description of the Redemption on exercise or termination

rights attached to
the securities
including ranking
and limitations to
those rights

The Securities grant the Security Holder the right to require the Issuer
to redeem the Securities on exercise or termination by the payment of
a Cash Amount, as described in C.15.

Governing law

The form and content of the Securities as well as all rights and
obligations of the Issuer and of the Security Holders are determined in
accordance with German law, except that the registration of Swedish
Registered Securities is governed by Swedish law.

The form and content of the Swiss Guarantee and all rights and
obligations arising from it are determined in accordance with Swiss
law.

Ranking of the Securities

The obligations arising from the Securities constitute direct and
unsecured obligations of the Issuer that rank pari passu in relation to
one another and in relation to all other unsecured and unsubordinated
obligations of the Issuer, with the exception of obligations that have
priority due to mandatory statutory requirements.

Limitations to the rights

In accordance with the Terms and Conditions, the Issuer may make
adjustments upon the occurrence of defined events in order to reflect
relevant changes or events relating to the respective Underlying (as
defined in Element C.20 below), or may terminate the Securities
extraordinarily. In the case of an extraordinary termination, all
investors' rights as described above cease to exist and there is the risk
that the extraordinary termination amount may be zero (0).

In the event that a market disruption occurs, there may be a delay
in valuing the Security in relation to the Underlying, and this may
affect the value of the Securities and/or delay the payment of the Cash
Amount. In such cases, the Issuer may, in its reasonable discretion,
determine a rate, level or price for the Underlying that is relevant for
the purposes of valuing the Securities.
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The Issuer has the right to terminate all of the Securities ordinarily by
the payment of the ordinary termination amount (which is calculated
in the same way as the Cash Amount) and to end the term of the
Securities.

c.11 Admission to trading | — not applicable —
on a regulated An admission of the Securities to trading on a regulated market or
market or other other equivalent markets is not intended.
equivalent markets
Application will be made for the Securities to be only included in the
regulated unofficial market of the following exchanges:
Exchange: Market segment:
Nordic Growth Market Nordic MTF Sweden
The date on which the Securities are expected to be included in
trading is 19 January 2018.
C.15 Description of how | The Securities have a derivative component, i.e. they are financial

the value of the
investment is
affected by the value
of the underlying
instrument

instruments whose value is derived from the value of another
reference instrument (the "Underlying"). Investors are able to
participate in the performance of an Underlying, without purchasing
the relevant Underlying.

Mini Futures of the Option Type "Long" are Securities which enable
the Security Holder to participate in the rise of the Underlying on a
leveraged basis.

Cash Amount

Mini Futures do not have a fixed Term and therefore do not grant
the Security Holder the right to payment of the Cash Amount on
a particular date, specified in advance at the time of issue. The
calculation and (subsequent) payment of the Cash Amount or
termination amount takes place — subject to the occurrence of a
Barrier Event (as defined below) in the meantime — when the Security
Holder exercises the Securities effectively or when the Issuer
terminates the Securities early.

The occurrence of a Barrier Event depends on the performance of the
Underlying.

The key factor affecting the level of the Cash Amount is the amount
by which the relevant rate, level or price of the Underlying on the
Valuation Date (known as the Valuation Price, see C.19) is higher than
the Strike.

In the case of Mini Futures it should be noted that, in accordance
with certain rules, some of the Product Features, including the Strike
among others, are subject to adjustment. The calculation of the Cash
Amount described below therefore always relates to the current Strike
applicable at the particular time. Consequently, the level of the
respective Cash Amount is based on the amount by which the
Valuation Price is higher than the current Strike.

The respective Ratio must also be included in the calculation of the
Cash Amount, i.e. expressed as a formula:

Cash Amount = (Valuation Price - Current Strike) x Ratio.
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If a Barrier Event has not occurred, the relevant rate, level or price of
the Underlying on the Valuation Date (so-called Reference Price, see
C.19) is used as the Valuation Price for the purpose of calculating the
Cash Amount.

Early redemption on the occurrence of a Barrier Event

A "Barrier Event" occurs if the Observation Price touches or falls
below the Stop-Loss-Barrier during the Observation Period. The Stop-
Loss-Barrier is also subject to regular adjustment with the result that
the occurrence of a Barrier Event always depends on the respective
current Stop-Loss-Barrier. A single occasion on which the Observation
Price touches or falls below the current Stop-Loss Barrier is sufficient
to trigger a Barrier Event. While the Cash Amount is calculated using
the same formula (shown above), the Valuation Price is replaced
by the Stop-Loss Reference Price (see C.19) determined by the
Calculation Agent in its reasonable discretion. The possibility cannot
be excluded that the Cash Amount, especially in the case of a rapidly
falling price of the Underlying, may be zero. Upon the occurrence
of a Barrier Event, the Term of the Securities ends early without
any further action by the Security Holder. The occurrence of such
a Barrier Event generally takes precedence over the exercise or
termination of the Securities.

Regular adjustment of the Strike and of the Stop-Loss Barrier

In the case of Mini Futures, the Strike and the Stop-Loss Barrier of the
Securities may change on specified adjustment dates in accordance
with a certain adjustment logic, whereby both are normally increased
(current Strike, current Stop-Loss Barrier). Consequently, as a rule the
current Strike is continually rising simply due to the passage of time,
which has a negative effect on the value of the Securities since the
difference between price of the Underlying and the current Strike
becomes smaller.

Option Type: Long

Underlying: EUR/USD exchange rate
(for more details, see C.20)

Ratio: 10

Initial Strike: uUsD 1.198

Type of Exercise: American Exercise Type

Exercise Date(s): each Business Day commencing as of 19
January 2018 (including)

Term: unlimited (open-end)

Valuation Date: (a) in the event of an exercise, an exercise

date on which the Securities are
exercised effectively;

(b) in the event of ordinary termination by
the Issuer, the ordinary termination
date;

(c) in the event of an Barrier Event, the
day on which the Barrier Event
occured.
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Initial Stop-Loss usD 1.21
Barrier:

Observation Price: each market price determined by the
Calculation Agent that is derived from the
bid and offer prices for the Underlying as
available and published on the respective
screen page of the business information
service Bloomberg

Observation Period:  every day from the 19 January 2018
(inclusive).

See also the issue-specific information under C.16.

C.16 Expiration or Valuation Date: see C.15
maturity date Maturity Date: ninth (9th) business day following the
Valuation Date or the date on which a
Barrier Event (see C. 15) occurs.
c.17 Description of the Amounts due are calculated by the Calculation Agent and made
settlement procedure | available to the Central Securities Depository by the Issuer on the
Maturity Date via the Paying Agents for onward transfer to the
respective custodian banks for the purpose of crediting the Security
Holders. The Issuer shall thereupon be released from all payment
obligations.
If a due payment is required to be made on a day that is not a Business
Day, the payment may be postponed until the next following Business
Day.
Calculation Agent: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Switzerland
Paying Agents: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Switzerland
Bank Vontobel Europe AG, Alter Hof 5,
80331 Munich, Germany; and
Svenska Handelsbanken AB (publ), SE-106
70 Stockholm, Sweden
c.18 Description of The Securities are redeemed — subject to the occurrence of a Barrier

redemption for
derivative securities

Event — by the payment of the Cash Amount. Further details of the
timing of redemption and how the amount is calculated can be found
under C.15 to C.17.

The Cash Amount is converted into the Settlement Currency of the
Securities on the Valuation Date in accordance with the relevant
conversion rate.

If the Cash Amount that has been determined is not positive or if
the Securities expire worthless immediately following a Barrier Event
(see C.15), the Issuer will arrange for the Securities to be de-registered
for no value, which represents a total loss for the Security Holder in
economic terms.
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C.19 Exercise price/ final | The level of the Cash Amount depends on the Valuation Price of the
reference price of the | Underlying. If a Barrier Event (see C.15) occurs, the Valuation Price is
underlying the Stop-Loss Reference Price; if a Barrier Event has not occurred, the

Reference Price of the Underlying on the Valuation Date serves as the
Valuation Price.

The Stop-Loss Reference Price is an amount determined by the
Calculation Agent in its reasonable discretion as the price of the
Underlying within a period of one hour following the occurrence of
the Barrier Event.

Reference Price shall mean the exchange rate determined by the
Reference Agent at the Valuation Time on the Valuation Date and then
published on the Reference Page.

C.20 Description of the The Underlying to which the Securities are linked is:
unhderl)_/lr:cg and EUR/USD exchange rate
where in ormapon Description: USD per 1 EUR
on the underlying
can be found ISIN: EUO009652759

Reference Agent: Bloomberg BFIX, Bloomberg L.P.
Reference Page: www.bloomberg.com/markets/currencies/
fx-fixings
Valuation Time: 14:00 (local time Frankfurt am Main)
Bloomberg symbol: EURUSD Curncy
Performance: www.bloomberg.com/markets/currencies/
fx-fixings
Information about the historical and future performance of the
Underlying and its volatility can be obtained on the Internet from the
website specified above.
Section D - Risks
D.2 Key information on | Insolvency risk of the Issuer

the key risks relating
to the Issuer and the
Guarantor

The investors are exposed to the risk of the insolvency and therefore
the illiquidity of the Issuer. There is therefore a general risk that the
Issuer will be unable to fulfil all or some of its obligations arising
from the Securities. In this event there is a threat of financial loss up
to and including a total loss, irrespective of the performance of the
Underlying.

The Securities are not covered by a deposit protection scheme.
Furthermore, the Issuer is also not a member of a deposit protection
fund or similar protection system, which would reimburse the Security
Holders' claims in full or in part if the Issuer became insolvent.

For this reason, investors should take into consideration the
creditworthiness of the Issuer when making their investment decisions.
The lIssuer's liable share capital amounts to only EUR 50,000. A
purchase of the Securities therefore exposes the investor to a
significantly greater credit risk than in the case of an issuer with a
higher level of capital resources.
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The Issuer enters into OTC hedging transactions (hedging transactions
negotiated individually between two parties) exclusively with other
companies within the Vontobel Group. As a result of this lack of
diversification, the Issuer is exposed to cluster risk with respect to
the possible insolvency of its counterparties, which would not be the
case with a more widely diversified selection of contractual partners.
llliquidity or insolvency on the part of companies affiliated to the Issuer
could therefore result directly in the illiquidity of the Issuer.

Market risk of the Issuer

A difficult macroeconomic situation may lead to a lower issue size
and have a negative impact on the Issuer's results of operations. In
this regard, the general market performance of securities depends in
particular on the performance of the capital markets, which is in turn
influenced by the general situation of the global economy and the
economic and political framework in the respective countries (known
as market risk).

Insolvency risk of the Guarantor

The investor bears the risk of the insolvency of the Guarantor. There
is a general risk that the Guarantor will be unable to fulfil all or
some of the obligations arising under the guarantee undertaking.
For this reason, investors should take into consideration not only the
creditworthiness of the Issuer, but also the creditworthiness of the
Guarantor when making their investment decisions.

The Swiss Guarantor is not a member of a deposit protection fund or
similar protection system, which would reimburse the Security Holders'
claims in full or in part if the Swiss Guarantor became insolvent.

Risks associated with potential reorganization and settlement
procedures

German and Swiss laws and regulations, respectively, grant the
respective competent authority extensive powers and discretionary
powers in the case of reorganization and settlement procedures of
banks and parent companies of financial groups established under the
respective national laws, such as Bank Vontobel Holding AG, Zurich,
Switzerland (the Swiss Guarantor) and Bank Vontobel Europe AG,
Munich, Germany (the German Guarantor).

In the case such procedures are initiated, this may have a negative
impact on the market price of the Securities and may result in the
non-payment or only partial payment of the amounts due under the
Guarantee.

Business risks relating to the Guarantor

The Guarantor's business is influenced by the prevailing market
conditionsand the impact they have on the operating (consolidated)
Vontobel companies. The factors influencing the Guarantor's business
may be caused by general market risks arising as a result of
unfavourable movements in market prices, such as interest rates,
exchange rates, share prices, commodity prices and the related
volatilities, and have a negative impact on the valuation of the
underlyings and/or derivative financial products.
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The Guarantor's financial condition may also be impacted by liquidity
bottlenecks that may be caused, for example, by cash outflows when
loan commitments are drawn down or when it is not possible to renew
deposits, with the result that the Guarantor might be temporarily
unable to meet short-term financing requirements.

D.3
D.6

Key information on
the key risks relating
to the securities/
Risk of total loss

Risk of loss due to dependence on the performance of the Underlying
The Securities are financial instruments whose value is derived from
the value of another reference instrument, the "Underlying". There is
no guarantee that the performance of the Underlying will match the
investor's expectations. If the Underlying moves in a direction that is
unfavourable for the investor, there is a risk of loss up to and including
a total loss.

In the case of Securities of the Long Type, a fall in the rate, price or
level of the Underlying is to the disadvantage of the investor.

The effect of the Underlying on the value and redemption of the
Securities is described in detail under C.15. The Securities are complex
investment instruments. Investors should therefore ensure that they
understand how the Securities function (including the structure of the
Underlying) and the Terms and Conditions of the issue.

Leverage effect

Only a small amount of capital must be employed in comparison with
a direct investment in the Underlying, resulting in a leverage effect.
A change in the Underlying generally results in a disproportionate
change in the price of the Securities. Consequently, these Securities
entail disproportionate risks of loss if the Underlying moves in a
direction that is unfavourable from the point of view of the investor.

Dependence of redemption on the occurrence or non-occurrence of a
Barrier Event

If a Barrier Event occurs as a result of the price of the Underlying
reaching or falling below a threshold (Stop-Loss Barrier) which is
subject to change during the Term, the Securities become due and
are settled prior to the normal Maturity Date. In this event, a minimal
payment may be made; but in the worst case, the Securities may also
expire worthless which regularly means the economical total loss for
the Security Holder..

Risk of ordinary termination and early redemption by the Issuer

The Issuer has an ordinary right of termination, and the investor
herefore faces the risk that the Issuer may terminate and redeem the
Securities at a time at which the investor would not otherwise have
sold or exercised the Securities. This may result in the investor not
achieving the desired return and may entail a loss up to and including
a total loss. The Issuer also has extraordinary rights of termination
involving the same risks for investors as in the case of ordinary
termination.

Market price risks

The price of a Security depends primarily on the price of the respective
Underlying to which it is linked, but does not normally mirror changes
in the price of the Underlying exactly. All of the positive and negative
factors affecting an Underlying are therefore also reflected in principle
in the price of the Security.
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The value and therefore the price of the Securities may perform
negatively. This may be mainly caused — as described above — by
the performance of the Underlying and, depending on the respective
Security, other factors affecting price (such as the volatility, the
general development of interest rates, a deterioration in the Issuer's
credit rating and the performance of the economy as a whole).

Option risks with respect to the Securities

The Securities are derivative financial instruments incorporating an
option right which may therefore have many features in common with
options. Transactions with options may involve a high level of risk.
An investment in the Securities may be subject to very pronounced
fluctuations in value and in some circumstances the embedded option
will be completely worthless on expiry. In this event, the investor may
lose the entire amount invested in the Securities.

Correlation risks

Correlation denotes the extent to which it was possible to establish
a specific dependence between an Underlying and a particular factor
(such as changes in another Underlying or in an index) in the past.
If, for example, an Underlying regularly responds to a change in a
particular factor by moving in the same direction, a high positive
correlation can be assumed. A high positive correlation means that
the Underlying and the particular factor move in the same direction
to a very high degree. Where there is a high negative correlation,
the Underlying moves in exactly the opposite direction. Against this
background, it may be the case that an Underlying which can be
fundamentally assessed as positive produces a performance that is
unfavourable for the investor as a result of a change in the basic data
relating to the relevant sector or country.

Volatility risk

An investment in Securities or Underlyings with a high volatility is
fundamentally more risky than an investment in Securities or
Underlyings with low volatility since it entails greater potential for
incurring losses.

Risks relating to historical performance
The performance of an Underlying or of a Security in the past is not
an indicator of its performance in the future.

Since the Securities do not provide any current income (such as
interest or dividends), investors must not assume that they will be able
to use such current income to service any loan interest falling due
during the term of the Securities.

Transactions designed to exclude or limit risk

Investors may not be able to hedge adequately against the risks
associated with the Securities.

Inflation risk

Inflation has a negative effect on the real value of assets held and on
the return generated in real terms.
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Risks due to the economic cycle

Losses from a fall in prices may arise because investors do not take the
cyclical performance of the economy with its corresponding upward
and downward phases into account, or do not do so correctly, when
making their investment decisions and consequently make
investments, or hold or sell Securities, at phases of the economic cycle
that are unfavourable from their point of view.

Psychological market risk

Factors of a psychological nature may also have a significant influence
on the price of the Underlyings and therefore on the performance of
the Securities. If, through such effect, the price of the Underlying or
of its Reference Instrument is affected to the contrary of the market
expectations of the investor, the investor may suffer a loss.

Risks relating to trading in the Securities, liquidity risk

The Market Maker (as defined in E.4) undertakes to provide bid and
offer prices for the Securities pertaining to an issue subject to regular
market conditions.

In the event of extraordinary market conditions or extremely volatile
markets, the Market Maker will not provide any bid and offer prices.
However, even in the case of regular market conditions, the Market
Maker does not assume any legal responsibility towards the Securities
Holders to provide such prices and/or that such prices provided by the
Market Maker are reasonable.

Thus, potential investors must not assume that it will be possible to
sell the Securities during their term and must in any case be prepared
to hold the Securities until the next Exercise Date to redeem the
Securities in accordance with the Terms and Conditions (by submitting
an exercise notice).

Risks relating to the price determination of the Securities and the
effect of transaction costs and commissions

The Issue Price (as defined in E.3) and the selling price for the
Securities quoted in the secondary market may include a premium
over the original mathematical value of the Securities (so-called fair
value) that is not apparent to the investor. This margin and the
actuarial value of the Securities is determined by the Issuer and/or
Market Maker at its own discretion on the basis of internal pricing
models and a number of other factors. These factors include inter alia
the following parameters: actuarial value of the Securities, price and
volatility of the Underlying, supply and demand with regard to the
Securities, costs for risk hedging, premium for risk assumption, costs
for structuring and distribution of the Securities, commissions, if any,
as well as licence fees or management fees, if any.

For the aforesaid reasons, the prices provided by the Market Maker
may deviate from the actuarial value of the Securities and/or the price
to be expected from a commercial perspective.
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Risk relating to the taxation of the Securities

The payment of taxes, levies, fees, deductions or other amounts
incurred in connection with the Securities is the responsibility of the
respective Security Holder and not of the Issuer. All payments made
by the Issuer may be subject to taxes, levies, fees, deductions or other
payments required to be made, paid, withheld or deducted.

Risks relating to the effect of hedging transactions by companies of
the Vontobel Group

Hedging and trading transactions performed by the Issuer and by
companies of the Vontobel Group involving an Underlying of the
Securities may have a negative impact on the value of the Securities.

Risks in connection with adjustments, market disruptions, ex-
traordinary termination and settlement

The Issuer may make adjustments to take account of relevant changes
or events in relation to the respective Underlying. The possibility
cannot be excluded in this context that an adjustment may prove to
be disadvantageous for the investor. The Issuer may also be entitled to
terminate the Securities extraordinarily. In the case of an extraordinary
termination, all investors' redemption rights cease to exist and there is
the risk that the extraordinary termination amount may be zero (0). In
the least favourable case, a total loss of the capital invested may occur.

Risks with respect to potential conflicts of interest

Conflicts of interest may exist among the companies of the Vontobel
Group which may have a negative impact on the value of the
Securities. The principal possible conflicts of interest are set out under
E.4.

Information risk

There is a possibility that investors may make incorrect decisions
because of missing, incomplete or incorrect information, which may
be outside the Issuer's control.

Currency risk
Potential investors should be aware that an investment in the
Securities is associated with exchange rate risks since the rate of
exchange between the currency of the Underlying and the Settlement
Currency of the Securities may move in a direction that is to their
disadvantage.

If the Settlement Currency of the Securities is different from the
domestic currency of the investor or the currency in which an investor
wishes to receive payments, potential investors bear exchange rate
risks.

Interest rate risk

An investment in the Securities entails an interest rate risk as a result
of fluctuations in the rate of interest payable on deposits in the
Settlement Currency of the Securities. This may have an negative
impact on the value of the Securities.
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Risk relating to the level of the Cash Amount in the event of
termination by the Issuer or on exercise by the Security Holder

If the value of the Underlying falls, Mini Futures of the Long type in-
volve a risk of loss depending on the price of the Underlying. A total
loss will occur if the Reference Price for the purpose of calculating
the redemption (i.e. the Cash Amount upon exercise by the Security
Holder or the Ordinary Termination Amount in the event of ordinary
termination by the Issuer) reaches or falls below the Strike.

Risk of early repayment due to a Barrier Event

The Securities may fall due for repayment early during the term
without any further action by the investor, namely due to the
occurrence of a "Barrier Event".

If such a Barrier Event occurs, the implications for the investor,
depending on the nature of the Security, are as follows:

The Calculation Agent will determine the relevant price of the
Underlying (the "Stop-Loss Reference Price") for the purpose of de-
termining the Cash Amount in its reasonable discretion. For the
investors, there is nevertheless the risk (especially in the case of a
rapidly falling or rapidly rising price of the Underlying) that the Cash
Amount will be zero (0) and that they will therefore incur a total loss.

A Barrier Event occurs if the Observation Price reaches or falls below
(Call or Long type) or reaches or rises above (Put or Short type) the
relevant Barrier in each case during the Observation Period. Investors
must always bear in mind that even if the price of the Underlying
reaches or falls below (Call or Long type) or reaches or rises above
(Put or Short type) the Barrier only on a single occasion, this will
result in the early repayment of the Securities.

Moreover, investors should be aware in this connection that -
depending on the trading hours for the Underlying — a Barrier Event
can also occur outside the local trading times.

Risk due to the continual adjustment of the Strike and of the Stop-
Loss Barrier

As a general rule the Strike is continually rising (Call or Long type)
or falling (Put or Short type) during the term of the Securities. The
(respective current) Strike changes in accordance with the (respective)
current financing spread and — depending on the particular Underlying
— the reference rate of interest determined by the Calculation Agent. If
the price of the Underlying remains unchanged at the same time, the
Securities will fall in value with each day of their term.

Risk of early repayment due to ordinary termination

The Terms and Conditions of the Securities provide for the possibility
of ordinary termination by the Issuer. While the Issuer will repay
an amount in such cases that is calculated analogously to the Cash
Amount, investors can nevertheless not assume that their Securities
will have any value at that time or will be showing a positive return.
In particular, investors cannot assume that the value of the Securities
will develop in line with their expectations at the right time up to the
Termination Date.

Page 20 of the issue specific summary




Risk of total loss

The Securities are particularly risky investment instruments, which
combine features of derivatives transactions with those of leveraged
products. The Securities are therefore associated with disproportionate
risks of loss (risk of total loss). If a loss arises, it will consist of the
price paid for the Security and the costs incurred, such as custodian
fees or brokerage and/or stock exchange commissions. This risk of loss
exists irrespective of the financial condition of the Issuer and of the
Guarantor.

There is no provision for regular distributions, payments of interest
or a minimum repayment amount. The loss of capital may be
substantial with the result that in certain circumstances investors
may suffer a total loss of their investment.

Section E — Offer

E.2b Reasons for the offer | The Issuer is free to use the proceeds from the issue of the Securities.
and use of proceeds | The use of such proceeds is solely for the purpose of making profits
and / or hedging certain risks of the Issuer. In no event shall the
Issuer be obliged to invest the proceeds from the Securities into the
underlying asset or other assets.
E.3 Description of the Issue Price: SEK 2.08
terms and conditions | |ssue Date: 19 January 2018
of the offer Value Date: 19 January 2018
Offer Size: 100,000 Securities
Minimum Trading Lot: 1 Security
Public Offer: in Sweden 17 January 2018
starting from:
The Issue Price of the Securities was determined by the Market Maker.
E.4 Interests that are Conflicts of interest may exist among the companies of the Vontobel

material to the issue/
offer (including
conflicts of interest)

Group that may have a negative effect on the value of the Underlying
and therefore the value of the Securities.

Trading transactions relating to the Reference Instrument

During the term of the Securities, the companies of the Vontobel
Group may be involved in trading transactions, for their own account
or for a customer's account, that directly or indirectly relate to the
Reference Instrument. The companies of the Vontobel Group may
also become counterparties in hedging transactions relating to the
Issuer's obligations arising from the Securities. Such trading or hedging
transactions may have a negative impact on the value of the Reference
Instrument and thus have a negative impact on the Underlying and
the value of the Securities.
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Exercise of other functions by companies of the Vontobel Group

The Issuer and other companies of the Vontobel Group may also
exercise other functions in relation to the Securities, e.g. as calculation
agent and/or as market maker. Such function may enable the Issuer
and/or other companies of the Vontobel Group to determine the
composition of the Underlying or to calculate its value. These
functions may also lead to conflicts of interest, both among the
respective companies of the Vontobel Group and between these
companies and the investors, in determining the prices of the
Securities and in making other associated determinations.

Activity as Market Maker for the Securities

Bank Vontobel Europe AG will act as market maker (the "Market
Maker") for the Securities. Through such liquidity providing activities,
the Market Maker — supported by other companies of the Vontobel
Group — will determine the price of the Securities on the basis of
internal pricing models and a number of other factors.

As a result, the prices set by the Market Maker may differ significantly
from the fair value of the Securities or the value they would be
expected to have in economic terms at a particular point in time. In
addition, the Market Maker may at any time revise the method it uses
to determine the prices quoted, e.g. by widening or narrowing the
spreads between bid and offer prices.

Payment of commissions, own interests of third parties

In connection with the placing and/or the Public Offer of the
Securities, the Issuer or other companies of the Vontobel Group may
pay commissions to third parties. It is possible that these third parties
may pursue their own interests in the course of making an investment
decision or investment recommendation.

E.7

Estimated expenses
charged to the
investor by the Issuer
or the Offeror

— not applicable —

The investor may purchase the Securities at the Issue Price or at the
selling prices quoted by the Market Maker during the term of the
Securities. These prices include all costs incurred by the Issuer, Offeror
and Market Maker for the issue and distribution of the Securities (e.g.
sales and distribution costs, structuring and hedging costs, including a
profit margin).

No further expenses will be charged to the investor by the Issuer or
the Offeror beyond the Issue Price or the purchase price.

Details of any transaction costs should be requested from the relevant
sales partner or from the investor's house bank or broker.
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BILAGA - EMISSIONSSPECIFIK SAMMANFATTNING

Sammanfattningar bestar av informationskrav som kallas "Element". Elementen ar numrerade i avsnitten
A-E (A.1-E.7).

Den har sammanfattningen innehaller alla Element som ska inga i en sammanfattning for dessa sorters
vardepapper och Emittent. Eftersom det inte kravs att vissa Element behandlas kan det forekomma
luckor i numreringen av Elementen.

Aven om det krivs att ett Element ska ingd i sammanfattningen pa grund av den aktuella typen av
vardepapper eller Emittent, ar det mojligt att ingen relevant information finns att ge om det specifika
Elementet. | sa fall ges en kort beskrivning av Elementet i sammanfattningen, med angivelsen "ej

Avsnitt A - Inledning och varningar

Sammanfattningen ska lasas som en inledning till grundprospektet
som &r daterat 31 augusti 2017, jamte ytterligare bilaga (" Grundpro-
spektet" eller "Prospektet").

Varje beslut att investera i Vardepapperen ("Vardepapperen") ska ba-
seras pa en bedémning av Grundprospektet i sin helhet, inklusive den
information som inférlivats genom hénvisning samt eventuella bilagor
och de Slutliga Villkor som publiceras i samband med emissionen av
Vardepapperen.

Om krav med anknytning till information som ingar i detta Grund-
prospekt hamnar infér domstol, kan kdranden enligt den nationella
lagstiftningen i medlemsstaterna inom Europeiska ekonomiska samar-
betsomradet dldggas att bekosta dversdttningen av Grundprospektet
innan rattsprocessen inleds.

Vontobel Financial Products GmbH ("Emittenten") och Bank Vontobel
Europe AG ("Anbudsgivaren") och Vontobel Holding AG (den
"Schweiziska Garantigivaren") har patagit sig ansvaret fér samman-
fattningen, inklusive varje 6versdttning av densamma. Daremot har
Vontobel Holding AG enbart patagit sig ansvar vad be-tréffar informa-
tionen om sig sjalv och garantin i enlighet med schweizisk ratt.

De personer som har pdtagit sig ansvar fér sammanfattningen, inklusi-
ve Oversattningen av den, eller de personer som ansvarar fér emissio-
nen, kan bli skadestdndsansvariga, men endast om sammanfattningen
ar vilseledande, felaktig eller inkonsekvent nédr den ldses tillsammans
med Grundprospektets andra delar, eller om den nér den l&ses tillsam-
mans med Grundprospektets andra delar inte ger all den viktiga infor-
mation som behdvs.

tillampligt".
A1 Varningar
A.2 Samtycke till att
anvanda prospektet
Erbjudandeperiod for
aterforsaljning av

Emittenten och Anbudsgivaren samtycker till att anvdnda Grundpro-
spektet for ett offentligt erbjudande som géller Vardepapperen i Sve-
rige ("Offentligt erbjudande”) (allmént samtycke). Emittenten forbe-
héller sig rdtten for att aterkalla sitt samtycke till vissa distributorers
och/eller andra finansiella mellanhdnders anvdndning av Grundpro-
spektet.

Finansiella mellanhanders efterféljande dterforséljning och slutlig pla-
cering av Vdrdepapperen far ske under Erbjudandeperioden. "Erbju-




finansiella
mellanhander

Villkor som
samtycket ar
féorbundet med

Meddelande om att
finansiella
mellanhdnder maste
tillhandahalla
information om de
allmanna Villkoren
for erbjudanden som
dessa lagger fram

dandeperioden" avser perioden som inleds den 17 januari 2018 och
som avslutas med Vdrdepapperens 16ptid (se C.15) eller — om ett
grundprospekt som féljer Grundprospektet inte har publicerats pd
webbplatsen https://certificates.vontobel.com under rubriken ‘Legal
Documents' fram till och med det sista giltighetsdatumet fér Grund-
prospektet - med utgdng av Grundprospektets giltighet i enlighet med
§ 9 i den tyska lagen om Vardepappersprospekt (Wertpapierprospekt-
gesetz, "WpPG").

Emittentens och Anbudsgivarens samtycke &r villkorat av (i) att Grund-
prospektet och de slutliga Villkoren endast tillhandahdlls potentiella in-
vesterare tillsammans med alla tillagg som publicerats fére den tid-
punkt déd dessa tillhandahdlls, och (ii) att den finansiella mellanhanden,
da denne anvénder grundprospektet och de slutliga Villkoren, ser till
att folja alla tillampliga lagar och juridiska krav som galler i vederbo-
rande jurisdiktion.

Om ett erbjudande om kop av Vardepapperen gors av en finansiell
mellanhand, ska informationen om de allménna Villkoren for erbju-
dandet tillhandahédllas av vederbdrande finansiella mellanhand vid
den tidpunkt da erbjudandet laggs fram.

Avsnitt B — Emittent och Garantigivare

B.1 Registrerat namn och | Emittentens registrerade namn och handelsbeteckning dr Vontobel Fi-
handelsbeteck-ning | nancial Products GmbH.

B.2 Sate, bolagsform, Emittentens sate ar i Frankfurt am Main, Tyskland. Foretagets regi-
tillamplig lagstift- strerade adress ar: Bockenheimer LandstraBe 24, 60323 Frankfurt am
ning och Main, Tyskland.
inkorporering Emittenten &r ett aktiebolag med begransad ansvarighet (Gesellschaft

mit beschrdnkter Haftung) som ar inkorporerat i Tyskland enligt tysk
lag och registrerat i handelsregistret hos den lokala domstolens (Amts-
gericht) i Frankfurt am Main med registernummer HRB 58515.

B.4b Kénda trender Emittentens naringsverksamhet pdverkas sarskilt av den ekonomiska
utvecklingen, sdrskilt i Tyskland och Europa, samt av de évergripande
forhdllandena pé de finansiella marknaderna. Dessutom pédverkar den
politiska miljon dven Emittentens verksamhet. Dérutéver kan mojliga
regelandringar ha ett negativt inflytande pa efterfrdgan eller pd Emit-
tentens kostnadssida.

B.5 Koncernstruktur och | Emittenten har inga dotterbolag. Alla aktier i Emittenten dgs av Von-

Emittentens stéllning
inom koncernen

tobel Holding AG som dr moderbolag i Vontobelkoncernen (“Vonto-
belkoncernen”).




Den schweiziska Vontobelkoncernen grundades ar 1924 och har sitt
sate i Zlrich. Koncernen bedriver privat bankverksamhet med inter-
nationell verksamhet. Vontobelkoncernen tillhandahédller globala fi-
nansiella tjanster baserade pa den schweiziska private banking-tradi-
tionen. De affarsenheter som Vontobelkoncernen fokuserar pd &r (i)
privat bankverksamhet (Private Banking), (ii) kapitalférvaltning (Asset
Management) och (iii) investeringstjanster (Investment Banking).

B.9 Resultatprognos el- | — Ej tillampligt -
ler -uppskattningar | varken resultatprognos eller -uppskattningar ingér.
B.10 Anmérkningarire- | - Ej tillampligt -
visionsberéttelsen Det finns inga sddana anmarkningar.
vad betraffar histo-
risk finansiell in-
formation
B.12 Utvald central hi- Den féljande utvalda finansiella informationen har hdmtats fran Emit-

storisk finansiell
information

tentens reviderade &rsredovisningar for rdkenskapsdren 2015 och
2016, vilka har uppréttats enligt kraven i den tyska handelslagen (Han-
delsgesetzbuch) och den tyska aktiebolagslagen (Gesetz betreffend die

Gesellschaften mit beschrankter Haftung).

Balansrékning

31 december 2015
(EUR)

31 december 2016
(EUR)

Fordringar fran koncernbolag
(om-séattningstillgangar)

1169 626 706

1351901 297

Banktillgodohavanden (omsétt-
ningstillgangar)

2 149 684

2634 324

Emissionsskulder (skulder)

1169 260 532

1351709 919

Kapitalreserver (eget kapital)

2 000 000

2 000 000

Tillgéngar totalt

1187 984 764

1368 192 787

Resultatrakning

1 januari till 31

1 januari till 31

december 2015 december 2016
(EUR) (EUR)

Realiserade och orealiserade
vinster och forluster fran 100 767 626 66 703 677
emissionsverksamheten
Realiserade och orealiserade
vinster och forluster fran -97 519 664 -62 150 137
sakringstransaktioner
Ovriga rorelsekostnader 2 489 626 3451117
Arets nettoresultat 148 186 331782




Utldtande om Emit-
tentens framtidsut-
sikter

Utlatande om for-
andringar i
Emittentens stéllning

Den féljande utvalda finansiella informationen har hamtats fran Emit-
tentens oreviderade delarsrapporter fér perioderna som avslutades
den 30 juni 2016 och den 30 juni 2017, som har upprdttats i enlighet
med kraven i den tyska handelslagen (Handelsgesetzbuch) och den
tyska aktiebolagslagen (Gesetz betreffend die Gesellschaften mit be-

schrankter Haftung).

Balansrédkning

30 juni 2016
(EUR)

30 juni 2017
(EUR)

Fordringar fran koncernbolag
(om-séttningstillgangar)

1107 242 526

1545 988 854

Banktillgodohavanden (omsatt-

ningstillgangar)

2 234 350

2578528

Emissionsskulder (skulder)

1107 242 526

1545 988 854

Kapitalreserver (eget kapital)

2 000 000

2 000 000

Tillgéngar totalt

1124 633 854

1561 842 821

Resultatrakning

1 januari till 30 juni

1 januari till 30 juni

2016 2017

(EUR) (EUR)
Realiserade och orealiserade
vinster och forluster fran 105 917 216 -39 310 631
emissionsverksamheten
Realiserade och orealiserade
vinster och forluster fran -103 808 711 41 986 796
sakringstransaktioner
Ovriga rorelsekostnader 1643 928 2 146 209
Arets nettoresultat 67 430 144 996

Det har inte férekommit ndgra vasentligt negativa férandringar vad
gdller Emittentens framtidsutsikter sedan rapporttillfallet fér den revi-
derade arsredovisningen (31 december 2016).

— Ej tillampligt -

Det har inte férekommit ndgra betydande férandringar vad géller
Emittentens finansiella stallning eller handelsposition sedan rapporttill-
fallet for den oreviderade delarsrapporten (30 juni 2017).

B.13 Nyligen intréffade — Ej tillampligt -
héirydelser som ror Det har inte nyligen forekommit nagra handelser som rér Emittenten
Emittenten som ar | som 4r visentliga for bedémningen av Emittentens solvens.
vasentliga for be-
démningen av
Emittentens solvens.

B.14 Koncernstruktur och | Vad betraffar den organisatoriska strukturen, se B.5 ovan.

Emittentens stéllning
inom koncernen/




Emittentens bero-
endeforhallande till
andra enheter inom
koncernen

— Ej tillampligt -
Emittenten har inga dotterbolag. Eftersom alla Emittentens aktier dgs

av Vontobel Holding AG, Vontobelkoncernens moderbolag, ar Emit-
tenten emellertid beroende av Vontobel Holding AG.

B.15

Beskrivning av
Emittentens huvud-
sakliga verksamhet

Emittentens huvudsakliga verksamhet ar att emittera Vardepapper och
derivatinstrument samt att genomféra finansiella transaktioner och till-
horande transaktioner for finansiella transaktioner. Verksamhet som
kraver tillstdnd enligt den tyska bankverksamhetslagen (Gesetz iiber
das Kreditwesen) innefattas ej. Dessutom kan Emittenten bedriva all
sadan affarsverksamhet som direkt eller indirekt har samband med
dess huvudsakliga syfte, samt bedriva all sddan verksamhet som direkt
eller indirekt kan syfta till att tjdna Emittentens huvudsakliga syfte.
Emittenten kan &ven bilda, férvdrva eller avyttra dotterbolag eller fili-
aler i Tyskland och andra lander eller férvdrva 4gande i andra foretag.

B.16

Agande eller kon-
troll vad betraffar
Emittenten

Alla aktier i Emittenten dgs av Vontobel Holding AG som ar moderbo-
lag i Vontobelkoncernen. Det finns varken nagot kontrollavtal eller nd-
got avtal om resultatéverféring mellan Emittenten och Vontobel Hol-
ding AG.

Vad betraffar &gande och kontroll av Vontobel Holding AG, se B.19
tillsammans med B.16.

B.18

Beskrivning av Ga-
rantins natur och
omfattning

Garantigivaren ("Garantigivaren"”) garanterar att Emittenten betalar
alla betalningar i enlighet med de allmanna villkoren (“Allmanna Vill-
koren") for de Vardepapper som emitteras i enlighet med Grundpro-
spektet.

Garantin utgdr en oberoende, icke sdkerstalld och icke efterstalld for-
pliktelse for Garantigivaren.

Efter en forsta begéran fran respektive vardepappersinnehavare (“Var-
depappersinnehavarna”) och dennes skriftliga intyg dver att Emitten-
ten inte har betalat ett belopp i samband med Vardepapperen vid
forfallotidpunkten, betalar Garantigivaren omedelbart alla belopp som
kravs for att uppfylla syftet med Garantin.

Syftet med Garantin ar att se till att Vardepappersinnehavarna erhaller
betalning av alla utestdende betalningar pa inlésendagen, pa det satt
som anges i de Allmdnna Villkoren, under alla faktiska och juridiska
omstandigheter och oavsett motivering, férsvar eller invandningar vad
betraffar skélet till att Emittenten inte gjort betalningarna, samt oav-
sett hur effektiva och verkstdllbara Emittentens forpliktelser &r under
Vardepapperen.

Garantin utgor en sjdlvstandig Garanti i enlighet med schweizisk lag.
Alla rattigheter och skyldigheter som uppstdr pd grund av Garantin
omfattas i alla avseenden av schweizisk lag. Domstolarna i kantonen
Zirich har exklusiv behérighet éver alla atgarder och rattstvister som
ror Garantin. Domstolarna i Zirich 1 &r behériga i detta hanseende.

B.19
med
B.1

Garantigivarens re-
gistrerade namn och
handelsbeteck-ning

Den Schweiziska Garantigivarens registrerade namn och handelsbe-
teckning ar Vontobel Holding AG.

B.19
med
B.2

Garantigivarens séate,
bolagsform,
tillamplig lagstift-

Den Schweiziska Garantigivarens sate dr i Zurich. Foretagets registre-
rade adress ar: Gotthardsstrasse 43, 8002 Zirich, Schweiz.




ning och
inkorporering

Den Schweiziska Garantigivaren ar ett aktiebolag (Aktiengesellschaft)
enligt schweizisk lag och ar noterat pa SIX Swiss Exchange AG. Fo-
retaget ar inkorporerat i Schweiz. Den Schweiziska Garantigivaren ar
registrerad i handelsregistret i kantonen Zlrich under registernummer
CH-020.3.928.014-4.

B.19 Kanda trender Vontobel Holding AG:s framtidsutsikter paverkas av Vontobelkon-
med cernens foretags pagdende affarsverksamheter, férandringar i miljon
B.4b (marknader, regleringar), samt av marknads-, likviditets-, kredit och
operativa risker som normalt sett kan foérvantas i samband med lan-
sering av nya aktiviteter (nya produkter och tjanster, nya marknader)
samt av risken for foretagets anseende. Utdver de olika marknads-
faktorerna, till exempel rdntesatser, credit spread, valutakurser, aktie-
priser, rdvarupriser och motsvarande volatilitet, s &r centralbankernas
aktuella penning- och rantepolitik sérskilt vdrda att ndmnas som vikti-
ga paverkande faktorer.
B.19 Koncernstruktur och | Den Schweiziska Garantigivaren dar moderbolag i Vontobelkoncernen
med Garantigivarens som bestdr av banker, féretag pd kapitalmarknaderna och andra
B.5 stallning inom kon- | schweiziska och utlandska féretag. Den Schweiziska Garantigivaren in-
cernen nehar alla aktier i Emittenten.
B.19 Resultatprognos el- | — Ej tillampligt —
med | ler—uppskattningar | varken resultatprognos eller -uppskattningar ingar.
B.9 for den Schweiziska
Garantigivaren
B.19 Anmérkningar i Ga- | - Ej tillampligt —
med | rantigivarens revis- | pet finns inga sddana anmérkningar.
B.10 ionsberattelse vad
betraffar historisk
finansiell informat-
ion
B.19 Utvald central hi- Den féljande utvalda finansiella informationen har hdmtats fran den
med storisk finansiell Schweiziska Garantigivarens reviderade koncernredovisning for raken-
B.12 information fér Ga- | skapsaren 2015 och 2016, som har upprattats i enlighet med Interna-

rantigivaren

tional Financial Reporting Standards (IFRS).

Resultatrakning 31 december 2015 31 december 2016
miljoner CHF miljoner CHF
(reviderat) (reviderat)

Rorelseintékter totalt 988,6 1081,1

dérav...

...ranteintakter netto 67,1 67,7

...in’frlgcjirsgizravgifter och 7011 648,7

...handelsintakter 2214 250,0

...0vriga intakter -1,0 114,7
Rorelsekostnad 764,7 759,8

dérav...

...personalkostnad 528,4 484,8




...allmdnna omkostnader 167,1 189,7
...avskrivningar 66,1 62,3
...vardejusteringar,
avsdttningar och forluster 3.1 23,0
Koncernens nettoresultat 180,1 264,4

Balansrédkning

31 december 2015

31 december 2016

miljoner CHF miljoner CHF
(reviderat) (reviderat)
Tillgéngar totalt 17 604,8 19 393,9
Eget kapital (exlkluswe icke- 14252 15141
kontrollerande in-tressen)
Till kunder 8775,8 9 058,5

Kapitaltackningskvoter BIS"

31 december 2015

31 december 2016

Kapitaltdckningskvot for karnpri-

markapital (%)2) 17,9 19,0
Kapitaltackningskvot for

primarka-pital (%)3 17,9 19,0
Kapitaltackningskvoter totalt 17.9 19,0

(%)

Riskforhallande®

31 december 2015

31 december 2016

Genomsnittligt Value-at-Risk
(marknadsrisk) (miljoner CHF)

3,0

277

1) Banken for internationell betalningsutjamning (Bank for International Settle-ments
- BIS) &r vérldens aldsta internationella or%anisation inom finansierings-omradet.

Banken hanterar en del av de internationel

a valutareserverna och anses darfor de

facto vara banken for varldens centralbanker. BIS &r baserad i Basel (Schweiz). Den
publicerar kapitaltackningskrav och liknande andelar for eget kapital.

2) For narvarande har Vontobelkoncernen endast primérkapital (Common Equity Tier

3)

4)

1.

Primarkapital kallas dven for karnkapital. Det ar en del av bankens kapital och
bestdr framst av inbetalat kapital (aktiekapital) och balanserade vinstmedel (in-
komstreserver, skuldreserv, fond fér allménna risker i bankrérelsen).

Genomsnittlig Value-at-Risk 12 manader for positioner inom avdelningen for fi-
nansiella produkter inom afférsenheten investeringstjanster. Historisk simulering av
Value-at-Risk, konfidensniva pa 99 %, 1 dags innehavsperiod, 4-arig historisk ob-
servationsperiod.

Den foéljande utvalda finansiella informationen har hamtats fran den
oreviderade delarsrapporten over finansiell information for perioden
som avslutades den 30 juni 2017, som har upprattats i enlighet med
International Financial Reporting Standards (IFRS).

Resultatrakning

6-manadersperioden
som avslutades30 juni
2017
miljoner CHF
(oreviderat)

6-manadersperioden
som avslutades30 juni
2016
miljoner CHF
(oreviderat)

Rorelseintékter totalt

517,5

496,8




Utlatande om Ga-
rantigivarens fram-
tidsutsikter

dérav...

...ranteintakter netto 34,7 39,6
...mtakte'r .fran avgifter och 3336 328,1
provisioner
...handelsintdkter 143,5 1191
...0vriga intakter 5,7 10,0
Rorelsekostnad 395,0 367,1
dérav...
...personalkostnad 2621 238,6
...allmdnna omkostnader 101,8 93,7
...avskrivningar 29,7 29,9
...vérdejusteringar,
avsdttningar och forluster 14 49
Koncernens nettoresultat 101,5 105,7
Balansrédkning 30 juni 2017 30 juni 2016
Tillgdngar totalt 21 166,1 18 389,9
Eget kapital (exlkluswe icke- 15157 14104
kontrollerande in-tressen)
Kundenausleihungen 29252 2359,2
Till kunder 9638,0 87201
Kapitaltackningskvoter BIS"
CET1-Kapitalquote (%) 19,3 18,3
CET1-Kapital (Mio. CHF) 1088,4 976,8
Risikogewichtete Positionen
(Mio. CHF) 5636,0 5348,0
Riskforhallande? 30 juni 2017 30 juni 2016
Genomsnittligt Value-at-Risk 25 2.8

(marknadsrisk) (miljoner CHF)

1) For ndrvarande har Vontobelkoncernen endast priméarkapital (Common Equity Tier
1). Berdkningar baseras pa det fullt ut tillampade Basel Ill-regelverket.

2 Genomsnittlig Value-at-Risk (6 manader) for positioner inom avdelningen fér fi-
nansiella produkter inom affarsenheten investeringstjanster. Historisk simulering av
Value-at-Risk, konfidensniva pd 99 %, 1 dags innehavsperiod, 4-arig historisk ob-

servationsperiod.

Det har inte forekommit ndgra vésentligt negativa férandringar vad
géller den Schweiziska Garantigivarens framtidsutsikter sedan rap-
porttillfallet fér den senaste reviderade drsredovisningen (31 december

2016).




Utlatande om for-
dndringar i Garanti-
givarens stéllning

— Ej tillampligt -
Det har inte forekommit ndgra betydande foérandringar vad géller Ga-

rantigivarens finansiella stéllning eller handelsposition sedan rapport-
tillfallet for den oreviderade deldrsrapporten (30 juni 2017).

B.19 Nyligen intraffade — Ej tillampligt -
med | héndelser som ror Det har inte férekommit ndgra nyligen intraffade handelser som ror
B.13 Garantigivaren som | den Schweiziska Garantigivaren som &r visentliga for bedémningen av
ar vasentliga for den Schweiziska Garantigivarens solvens.
bedémningen av
Garantigivarens
solvens.
B.19 Koncernstruktur och | Den Schweiziska Garantigivaren & moderbolag inom Vontobelkoncer-
med Garantigivarens nen. Vad betraffar organisationsstrukturens 6vriga aspekter, se B.19
B.14 stallning inom kon- | med B.5 ovan.
cernen/
Garantigivarens be- | Den Schweiziska Garantigivarens affarsverksamhet paverkas darfor
roendeforhdllande till | sérskilt av de operativa Vontobelféretagens situation och verksamhet
andra enheter inom | (konsoliderat).
koncernen
B.19 Beskrivning av Ga- | | enlighet med bolagsordningens artikel 2 har Vontobel Holding AG
med rantigivarens hu- som syfte att investera i alla slags foretag, i Schweiz och utomlands.
B.15 vudsakliga verk- Bolaget kan férvérva, belasta och sélja fast egendom i Schweiz och ut-
samhet omlands. Det kan ocksa bedriva annan verksamhet som tjanar till att
forverkliga dess affarsidé.
Vontobelkoncernen &r en schweizisk privat bankkoncern med inter-
nationell verksamhet och med hégkvarter i Zurich. Koncernen speci-
aliserar sig pa tillgdngsforvaltning for privata kunder och institutioner
samt samarbetspartners och ar verksam genom tre affarsenheter, pri-
vat bankverksamhet (Private Banking), investeringstjanster (Invest-
ment Banking) och tillgangsforvaltning (Asset Management).
B.19 Agande eller kon- De storre aktiedgarna i Vontobel Holding AB (gruppen av arvingar ef-
med troll vad betraffar ter Dr. Hans J. Vontobel (Hans Dieter Vontobel, Regula Brunner-Von-
B.16 Garantigivaren tobel, Kathrin Kobel-Vontobel), Vontrust AG, dvriga aktiedgare inom
familjen, Vontobelstiftelsen, Pellegrinus Holding AG, Vontobel Holding
AG samt verkstéllande medlemmar &r parter i ett poolingavtal. Per den
31 december 2016 var 45,8 % av samtliga emitterade aktier i Vonto-
bel Holding AG bundna av poolingavtalet.
Avsnitt C — Vardepapper
CA1 Vardepapperens typ | Vardepapperen dr Long Mini Futures.
_OCh k_IEfISS; Vardepapperen dr 6verlatbara. Nivan pa Kontantbeloppet (se Element
identifieringsnummer | ¢ 15, nedan) beror av underliggandes utveckling (se Elementen C.15
for Vardepapperen och C.20, nedan).




Vardepapperens form

Vérdepapperen kommer vara i dematerialiserad form och manifeste-
ras endast som bokférda enheter i den Centrala Vardepappersforvara-
rens (enligt definitionen nedan) system for registrering av vardepap-
per och avveckling av vardepapperstransaktioner i enlighet med kapi-
tel 4 i den svenska lagen om finansiella instrument (lag (1998: 1479)
om vdardepapperscentraler and kontoféring av finansiella instrument)
("LKFI"), vilket innebér att det inte férekommer nagra fysiska Varde-

papper.

Central Vardepappersforvarare

Euroclear Sweden AB, Klarabergsviadukten 63, Box 191, SE-101 23
Stockholm, Sverige

Identifieringsnummer for Vardepapperen

ISIN: DEOOOVS0QZG2
WKN: VS0QZG
Valor: 39632181
NGM Symbol: MINILONG EURUSD VT54
C.2 Emissionsvaluta Valutan foér Vardepapperen dr SEK (" Avrakningsvaluta").
C5 Beskrivning av - Ej tillampligt -
fevenfc.uella} _ Varje Vardepapper far fritt 6verlatas i enlighet med tillimplig lag och
|r.1.skranl.<n|.!’1gar°| for ndrvarande gallande regler och férfaranden for clearingsystem ge-
rétten till Gverlatelse | nom vars system ett sddant Vardepapper dverférs.
av vdrdepapperen
C.8 Beskrivning av rat- Inlésen eller inlésen vid l6ptidens slut

tigheterna som ar
anknutna till var-
depapperen, inklu-
sive rangordning och
begransningar av
rattigheterna

Vérdepapperna ger Vadrdepappersinnehavaren ratt att krava att Emit-
tenten |6ser in Vardepapperen da dessa forfaller eller vid inlésen ge-
nom att betala ett Kontantbelopp s& som beskrivs i C.15.

Tillamplig lag

Vérdepapperens form och innehall samt Emittentens och Vérdepap-
persinnehavarnas rattigheter och skyldigheter faststélls i enlighet med
tysk lag, med undantag for att registrering av Svenska Registrerade
Vardepapper styrs av Svensk lag.

Den schweiziska Garantins form och innehall samt de réttigheter och
skyldigheter som den medfér, faststélls i enlighet med schweizisk lag.

Rangordning av Vardepapperen

De skyldigheter som foljer av Vardepapperen utgoér direkta och icke-
sakerstallda forpliktelser fér Emittenten och rangordnas pari passu i
relation till varandra och i relation till Emittentens alla andra icke-s&-
kerstéllda och icke-efterstéllda forpliktelser, férutom vad betréffar de
forpliktelser som maste prioriteras pd grund av tvingande lagenliga
krav.




Begransningar av rattigheterna

Enligt de Allménna Villkoren kan Emittenten goéra justeringar vid fore-
komsten av definierade handelser for att ta hdnsyn till relevanta for-
andringar eller handelser som ar knutna till ifrdgavarande Underlig-
gande (enligt definitionen i Element C.20 nedan) eller kan extraordi-
nart avsluta Vardepapperens [6ptid. | handelse av extraordindr upp-
sdgning upphor alla investerares rattigheter som beskrivits ovan och
det finns risk att det extraordinara slutbeloppet kan bli noll (0).

| hdndelse av marknadsstérningar ar det mojligt att varderingen av
Vardepapperen i relation till Underliggande kan férsenas och detta
kan inverka pd Vardepapperens vdrde och/eller férsena betalningen
av Kontantbeloppet. | sddana fall kan Emittenten efter sitt eget rimliga
gottfinnande faststalla en kurs eller niva eller ett pris fér Underliggan-
de som ar relevant for vdrderingen av Vardepapperen.

Emittenten har ratt att ordinart avsluta alla Vardepappers 16ptid ge-
nom att betala det ordinéra slutbeloppet (som berdknas pa samma
satt som Kontantbeloppet) och att avsluta Vardepapperens giltighet.

c.1 Upptagande till - ¢j tillampligt -
handel pd en r?glgrad Ingen avsikt foreligger att uppta Vardepapperen till handel pa en re-
marknad eller 6vriga, | glerad marknad eller dvriga, motsvarande marknader.
motsvarande
marknader Ansdkan kommer att gbras for att Vardepapperen bara ska inkluderas
i den reglerade icke officiella marknaden pa féljande borser:
Borsen: Marknadssegment:
Nordic Growth Market Nordic MTF Sweden
Datumet da det forvéntas att Vardepapperen kommer att inkluderas
i handel &r 19 januari 2018.
C.15 Beskrivning av hur Vardepapperen har en derivatdel, dvs. de ar finansiella instrument

investeringens vérde
paverkas av det
Underliggande
instrumentets varde

vars varde hdrleds ur vardet fran ett annat referensinstrument ("Un-
derliggande"). Investerare kan delta i Underliggandes utveckling, ut-
an att kdpa vederbdrande Underliggande.

Mini Futures av Optionstypen "Long" dr Vardepapper som gor att
investeraren kan delta i en 6kning av Underliggande med hav-
stangseffekt.

Kontantbelopp

Mini Futures har ingen fast Loptid och ger darfor inte Vardepappers-
innehavaren ndgon ratt till betalning av Kontantbeloppet pa ett visst
datum som specificeras fére emissionstidpunkten. Berakningen och
(pafdljande) betalning av Kontantbeloppet eller slutbeloppet dger
rum — under férutsattning att en Barridrhdndelse (enligt definitionen
nedan) inte 4ger rum under tiden — nar Vardepappersinnehavaren ef-
fektivt 16ser in Vardepapperen eller ndr Emittenten sédger upp Vérde-
papperen i fortid.

Férekomsten av en Barridrhdndelse ar beroende av Underliggandes
utveckling.




Den centrala faktor som paverkar nivan for ifragavarande Kontant-
belopp ar det belopp med vilket Underliggandes relevanta kurs, niva
eller pris (det sa kallade Varderingspriset, se C.19) ar hogre an Strike.

Vad betraffar Mini Futures bor det noteras att i enlighet med vissa
regler kan vissa Produktegenskaper, inklusive bland annat Strike
komma att justeras. Berdkningen av Kontantbeloppet enligt beskriv-
ningen nedan dr alltid knuten till aktuell Strike som galler vid ifrdga-
varande tidpunkt. Darfér baseras nivan for ifragavarande Kontantbe-
lopp pa det belopp med vilket Varderingspriset ar hogre dn aktuell
Strike.

Respektive Grad (Ratio) mdste dven inkluderas i berdkningen av Kon-
tantbeloppet, dvs. uttryckt som en formel:

Kontantbelopp = (Vérderingspris - aktuell Strike) x Grad.

Om nagon Barridrhandelse inte har 4gt rum anvands Underliggandes
relevanta kurs, niva eller pris pa Varderingsdagen (sa kallat Referens-
pris, se C.19) som Véarderingspris for berdkning av Kontantbeloppet.

Tidig inl6sen om Barridrhdndelse intréffar

En "Barriarhandelse" dger rum om Observationspriset &r lika med el-
ler faller under Stop Loss-Barridren under Observationsperioden. Stop
Loss-Barridren justeras dven regelbundet, vilket medfér att forekoms-
ten av en Barridrhdndelse alltid &r beroende av ifragavarande aktuella
Stop Loss-Barridr. Det racker med ett enda tillfdlle dd Observations-
priset &r lika med eller faller under den aktuella Stop-Loss-Barridren
for att Barridarhdndelsen ska dga rum. Medan Kontantbeloppet berak-
nas med hjdlp av samma formel (visas ovan), ersatts Vérderingspriset
med Referenspriset fér Stop-Loss (se C.19) som faststélls av Berék-
ningsagenten efter eget, rimligt gottfinnande. Méjligheten kan inte
uteslutas att Kontantbeloppet, i synnerhet i hdandelse av ett hastigt
sjunkandepris pd Underliggande, kan uppga till noll (0). D& Barriar-
hdndelsen &ger rum tar Vardepappernas |6ptid slut i fortid, utan att
Vérdepappersinnehavaren vidtar nagra vidare dtgérder. Férekomsten
av en sddan Barridrhandelse har i allmanhet foretrade framfér inldsen
av Vdrdepapperna eller framfor att I16ptiden tar slut.

Reguljéra justeringar av Strike och Stop-Loss-Barriédr

Vad betréffar Mini Futures kan Véardepappernas Strike och Stop Loss-
Barridr dndras pa specifika justeringsdagar i enlighet med en viss ju-
steringslogik, varigenom bdgge normalt 6kar (aktuell Strike, aktuell
Stop-Loss-Barridr). Darfor 6kar aktuell Strike som regel kontinuerligt,
helt enkelt pd grund av att tiden gér, vilket inverkar negativt pa Var-
depappernas vérde, ef-tersom skillnaden mellan Underliggandes pris
och aktuell Strike blir mindre.

Optionstyp: Long
Underliggande: EUR/USD vaxlingskurs
(mer information finns i C.20)
Grad: 10
Initial Strike: uUsSD 1,198
Typ av Inldsen: Amerikansk inlésentyp
In6sendag(ar): varje Bankdag som pdbérjas fran och med

19 januari 2018 (inklusive denna)




Loptid: obegransad (open-end)

Varderingsdag: (a) ihandelse av Inldsen, Inlésendag da
ratten till inlésen utdvas;
(b) i hdandelse av ordinarie avslut av Emit-
tenten, vid ordinarie slutdatum;
(c) ifallet av en Barridrhandelse, den dag
dé Barridrhandelsen intraffar.

Intitial Stop Loss-Bar- USD 1,21

ridr:

Observationspris: varje marknadspriset bestdms av Berék-
ningsagenten som harror fran kop- och salj-
kurser for det Underliggande som finns och
publiceras pd respektive sidor av informa-
tionstjansten Bloomberg

Observation Period:  varje dag fran och med 19 januari 2018
(inklusive denna).

Se dven den emissionsspecifika informationen under C.16.

cC.16 Stdngnings- eller Vérderingsdag: Se C.15
forfallodag Forfallodag: nionde (9:e) bankdagen efter Varderingsda-
gen eller den dag da en Barridrhandelse —
sasom beskrivs under C.15 — dger rum.
C.17 Beskrivning av Berakningsagenten berdknar de belopp som ska betalas och Emitten-
avrakningsférfarandet | ten gor dessa tillgdngliga for den Centrala Vardepappersférvararen
pa Forfallodagen, via Betalningsagenterna for kreditering till vederb-
rande Vardepappersinnehavare. Overféringen av den Centrala Virde-
pappersforvararen eller enligt den Centrala Vardepappersférvararens
instruktioner befriar Emittenten fran dess betalningsforpliktelser under
Vardepapperen motsvarande det 6verférda beloppet.
Om en forfallen betalning maste géras pad annan an vanlig bankdag
kan betalningen forlaggas till f6ljande bankdag.
Berakningsagent: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Schweiz
Betalningsagenter: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Schweiz
Bank Vontobel Europe AG, Alter Hof 5,
80331 Miinchen, Tyskland, och
Svenska Handelsbanken AB (publ), SE-106
70, Stockholm, Sverige
C.18 Beskrivning av Vérdepapperen loses in — med férbehall for intrdffandet av en Barridr-

inlosen for
derivatinstrument

handelse — genom betalning av Kontantbeloppet. Ytterligare uppgif-
ter om inlésentidpunkt och hur beloppet beréknas finns under punk-
terna C.15 till C.17.

Kontantbeloppet omréknas till Vardepapperens avrakningsvaluta pa
Varderingsdagen, i enlighet med relevant omrdkningskurs.




Om det faststdllda Kontantbeloppet inte &r positivt eller om Vérde-
papperen blir virdeldsa omedelbart efter en Barridrhdndelse (se C.15),
ska Emittenten se till att Vardepapperen avregistreras utan varde, vil-
ket ekonomiskt uttryckt innebdr en totalférlust fér Vardepap-persin-
nehavaren.

C.19

Lésenpris/sista re-
ferenspris for
Underliggande

Kontantbeloppets storlek dr beroende av Underliggandes Varde-
ringspris. Om en Barridrhdndelse dger rum ar Vérderingspriset refe-
renspriset for Stop-Loss; om ingen Barridrhdndelse (se C. 15) dger rum
ar Referenspriset for Underliggande pa Vérderingsdagen detsamma
som Varderingspriset.

Referenspriset for Stop-Loss &r ett belopp som faststalls av Berdk-
ningsagenten efter eget, rimligt gottfinnande som pris f6r Underlig-
gande inom en tid pd en timme efter att en Barridrhandelse agt rum.

Referenspris innebar den valutakurs som faststélls av Referensagenten
vid Varderingstidpunkten pd Varderingsdagen och som sedan publi-
ceras pd Referenssidan.

C.20

Beskrivning av
Underliggande och
var det gar att hitta
information om
Underliggande

Det Underliggande till vilket Vardepapperen dr lankade 4r:

EUR/USD véxlingskurs
Beskrivning:

ISIN:

Referensagenten:
Referenssidan:

USD per 1 EUR

EU0009652759

Bloomberg BFIX, Bloomberg L.P.
www.bloomberg.com/markets/currencies/
fx-fixings

14:00 (lokal tid Frankfurt am Main)
EURUSD Curncy
www.bloomberg.com/markets/currencies/
fx-fixings

Information om Underliggandes historiska och framtida prestation

och dess volatilitet gar att fa pa internet pa den webbplats som anges
ovan.

Vérderingstidpunkten:
Bloomberg:
Prestanda:

Avsnitt D — Risker

D.2

Central information
om de centrala risker
som dr specifika for
Emittenten och
Garantigivaren

Insolvensrisk for Emittenten

Investerarna &r utsatta for Emittentens insolvensrisk vilket kan med-
fora att Emittenten &r illikvid. Darfor foreligger en allmén risk for att
Emittenten inte kan uppfylla alla eller vissa av sina forplik-telser i an-
knytning till Vardepapperen. | sa fall foreligger fara fér ekonomiska
forluster, inklusive mojlig totalforlust, oavsett Under-liggandes utveck-
ling.

Véardepapperen omfattas inte av insdttarskydd. Dessutom &r Emit-
tenten inte medlem av ndgon fond for insdttarskydd eller liknande
skyddssystem som ersdtter Vardepappersinnehavarens krav helt eller
delvis om Emittenten blir insolvent.

Darfor bor investerarna beakta Emittentens kreditvardighet da de fat-
tar investeringsbeslut. Emittentens ansvarspliktiga aktiekapital ar en-
dast 50 000 EUR. Darfor utsatter ett kdp av Vardepapperen investera-
ren for en betydligt hdgre risk dn da det roér sig om en Emittent med
hogre kapitalresursniva.




Emittenten gor endast OTC-sakringstransaktioner (sakringstransakt-
ioner som férhandlas individuellt mellan tvd parter) med andra foretag
inom Vontobelkoncernen. Pa grund av denna bristande diversifiering
ar Emittenten utsatt for en klusterrisk i hdndelse av att ndgon av mot-
parterna blir insolvent, vilket inte skulle vara fallet med en mer diver-
sifierad grupp kontraktspartners. Likviditetsbrist eller insolvens for de
foretag som ar anknutna till Emittenten kan darfor direkt medféra att
Emittenten blir illikvid.

Emittentens marknadsrisk

Ett svart makroekonomiskt lage kan leda till en mindre emissionsstor-
lek och negativt inverka pd Emittentens rorelseresultat. | detta sam-
manhang ar Vardepapperens allmanna utveckling pd marknaden sar-
skilt beroende av kapitalmarknadernas utveckling, vilket i sin tur pa-
verkas av det allmédnna ldget inom vérldsekonomin samt ifrdgavarande
landers ekonomiska och politiska ramar (sd kallad marknadsrisk).

Garantigivarens insolvensrisk

Investeraren bar risken for att Garantigivaren blir insolvent. Darfor fo-
religger en allmén risk for att Garantigivaren inte kan uppfylla alla eller
vissa av sina forpliktelser i anknytning till garantidtagandet. Darfér bor
investerarna inte bara beakta Emittentens kreditvardighet da de fattar
investeringsbeslut, utan dven Garantigivarens kreditvardighet.

Den Schweiziska Garantigivaren &r inte medlem av ndgon fond fér in-
sattarskydd eller liknande skyddssystem som ersdtter Vardepappersin-
nehavarens krav helt eller delvis om den Schweiziska Garantigivaren
blir insolvent.

Risker hanforliga till potentiell omorganisation och betalnings-pro-
cedurer

Tyska och Schweiziska lagar och férordningar ger den respektive be-
horiga myndigheten omfattande behdérigheter och diskretiondra be-
horigheter i fall rorande omorganisation och betalningsprocedurer for
banker och moderbolag i finansiella koncerner som bildats under re-
spektive nationell lagstiftning, sésom Bank Vontobel Holding AG, Zu-
rich, Switzerland (den Schweiziska Garantigivaren) och Bank Vontobel
Europe AG, Munich, Germany (den Tyska Garantigivaren).

| de fall dar sddana procedurer initieras kan detta ha en negativ inver-
kan pd marknadspriset pa Vardepapperen och kan resultera i utebliven
eller endast delvis betalning av de belopp som har férfallit under Ga-
rantin.

Verksamhetsrisker som ror Garantigivaren

Garantigivarens verksamhet paverkas av de radande omstdndigheter-
na pa marknadenoch av hur dessa paverkar Vontobels verksamma
(koncern)bolag. De faktorer som inverkar pa Garantigivarens verksam-
het kan férorsakas av allmdnna marknadsrisker som uppstar pa grund
av ogynnsamma rorelser i marknadspriserna, till exempel rdntesatser,
valutakurser, aktiepriser, ravarupriser och relaterad volatilitet, och kan
inverka negativt pa varderingen av det underliggande och/eller deri-
vata finansiella produkter.




Garantigivarens ekonomiska stéllning kan &ven paverkas av flaskhalsar
vad betréffar likviditeten som till exempel kan orsakas av kassautflo-
den nér lanedtaganden utnyttjas eller ndr det inte gar att férnya insatt-
ningen, vilket medfér att Garantigivaren tillfélligt kan vara oférmégen
att uppfylla kortfristiga finansieringsbehov.

D.3
D.6

Central information
om de centrala risker
som dr specifika for
Vardepapperen/

Risk for totalfor-lust

Risk for forlust pa grund av beroende av Underliggandes utveckling
Vérdepapperen dr finansiella instrument vilkas vérde harleds ur vardet
for ett annat referensinstrument, det sa kallade "Underliggande”. Det
finns ingen garanti for att Underliggandes utveckling kommer att mot-
svara investerarens forvdntningar. Om Underliggande gar mot en ut-
veckling som &r ogynnsam for investeraren foreligger en forlustrisk
som kan inkludera totalférlust.

| frdga om Vdrdepapper av typen Long dr Underliggandes kurs-, pris-
eller nivafall ogynnsam for investeraren.

Underliggandes inverkan pd Vardepappernas varde och inlésen be-
skrivs utforligt i C.15. Vardepapperna ar komplexa investeringsinstru-
ment. Darfér bor investerarna se till att de forstar hur Vardepapperna
fungerar (inklusive Underliggandes struktur) och emissionens Allman-
na Villkor.

Havstangseffekt

Endast en liten kapitalméngd behéver anvédndas, jamfoért med en di-
rektinvestering i Underliggande, vilket medfoér en hévstangseffekt.
Forandringar i Underliggande leder vanligtvis till en oproportionerlig
fordndring i Vardepappernas véarde. Darfér medfor dessa vardepapper
en oproportionerlig férlustrisk om Underliggandes varde utvecklas i en
riktning som dr ogynnsam ur investerarens synvinkel.

Inlésen dr beroende av om Barriarhandelse dger rum eller inte

Om en Barridrhdndelse dger rum pd grund av att Underliggandes pris
uppnar eller faller under en tréskel (Stop Loss-Barridr) som kan dnd-
ras under I6ptiden, forfaller Vardepapperen och avraknas fére normal
Forfallodag. | detta fall kan en minimal betalning ske; men i varsta fall
kan Vardepapperen ocksa forfalla och bli vardelosa vilket vanligtvis in-
nebdr ekonomisk totalférlust for Vardepappersinnehavaren.

Risk for att Emittenten ordinart avslutar I6ptiden eller 16ser in i fortid
Emittenten har en ordindr ratt att avsluta |6ptiden och investeraren ris-
kerar darfor att Emittenten avslutar 16ptiden och l6ser in Véardepap-
peren vid en tidpunkt dd investeraren annars inte skulle ha sélt eller
|6st in Vardepapperen. Detta kan innebdra att investeraren inte uppndr
Onskat resultat och kan leda till en forlust, inklusive totalforlust. Emit-
tenten har dven extraordindr rdtt att avsluta I6ptiden, vilket innebér
samma risk for investeraren som vid ordinér avslutning av |6ptiden.

Marknadsprisrisk

Ett Vardepappers pris beror huvudsakligen pa priset fér det relevanta
Underliggande som Vardepapperet ar ldnkat till, men reflekterar vanli-
gen inte exakta foérandringar i Underliggandes pris. Alla de positiva och
negativa faktorerna som inverkar pa Underliggande reflekteras darfor
dven i princip i Vardepapperets pris.




Vérdepapprets vdrde och ddrmed pris kan utvecklas negativt. Detta
kan huvudsakligen vara en f6ljd av — enligt beskrivningen ovan — Un-
derliggandes utveckling och, beroende pa vederbdrande Vardepapper,
ovriga faktorer som inverkar pa priset (sdsom volatiliteten, rdntesatser-
nas allmanna utveckling, en férsamring vad betrdffar Emittentens kre-
ditvardighet samt den allménna ekonomins utveckling).

Optionsrisker relaterade till Virdepapperen

Vardepapperen ar derivata finansiella instrument som innehdller en
optionsratt som darfoér kan ha manga drag gemensamt med optioner.
Handel med optioner kan innebéra en hég risk. En investering i Var-
depapperen kan omfattas av mycket kraftiga fluktuationer i varde och
under vissa omstandigheter kan den inbdddade optionen bli helt var-
del6s. | ett sadant fall kan investeraren férlora hela beloppet som har
investerats i Vardepapperen.

Korrelationsrisker

Korrelationen utmarker i hur stor omfattning det tidigare varit mojligt
att faststélla ett specifikt beroende mellan Underliggande och en spe-
cifik faktor (till exempel férandringar i Underliggande eller ett index).
Om Underliggande till exempel regelbundet reagerar pa férandringar
i en viss faktor och ror sig i samma riktning, kan man anta att det ror
sig om en hog, positiv korrelation. En hdg, positiv korrelation innebéar
att Underliggande och den specifika faktorn i hog grad ror sig i sam-
ma riktning. Om det ror sig om en hoég, negativ korrelation, ror sig
Underliggande i exakt motsatt riktning. Mot denna bakgrund kan det
vara sa att Underliggande som i grunden kan antas vara positiv, upp-
visar en utveckling som ar ogynnsam for investeraren pd grund av att
grundldggande data som ror relevant sektor eller land har andrats.

Volatilitetsrisk

En investering i Vardepapper eller Underliggande med hog volatilitet
ar i grund och botten mer riskabel an en investering i Vdrdepapper el-
ler Underliggande med lag volatilitet, eftersom den medfor stérre moj-
lighet for forluster.

Risker relaterade till historisk utveckling
Underliggande eller Vardepappers tidigare utveckling &r inte en indi-
kation pa dess framtida utveckling.

Eftersom Vérdepapperen inte medfér ndgon I6pande intédkt (till exem-
pel rdnta eller utdelningar) far investeraren inte anta att de kan anvan-
da sadan I6pande intékt for att betala rénta pa lan som forfaller under
Vardepapperens |6ptid.

Transaktioner som ar tankta att exkludera eller begransa risk

Det ar mojligt att investerarna inte kan sdkra tillrdckligt mot risker som
ar anknutna till Vardepapperen.

Inflationsrisk

Inflationen inverkar negativt pd innehavda tillgangars faktiska varde
samt pd den avkastning som faktiskt genereras.




Risker pa grund av ekonomiska cykler

Forluster pa grund av prisfall kan uppsta pa grund av att investerarna
inte beaktar den ekonomiska cykliska utvecklingen med motsvarande
uppat- och neddtgdende faser, eller for att de inte beaktar detta pa
ratt satt nar de fattar investeringsbeslut och darmed investerar, eller
innehar och saljer Vardepapper, da den ekonomiska cykeln ar inne pa
en fas som ar ogynnsam ur investerarens synvinkel.

Psykologiska marknadsrisker

Faktorer som ar psykologiska till sin natur kan dven ha en betydande
inverkan pa Underliggandes pris och darfér Vardepapperens utveck-
ling. Om priset pd Underliggande eller pa dess Referensinstrument pa-
verkas av en saddan effekt, i motsats till investerarens marknadsforvant-
ningar, kan investeraren lida en forlust.

Risker relaterade till handel med Vardepapperen, likviditetsrisk

Market Maker (sasom definierats i E.4) atar sig att under normala
marknadsférhdllanden ange koép- och séljkurser for Vardepapperen
som hanfor sig till ett emissionsobjekt.

| hdndelse av extraordindra marknadsférhallanden eller extremt insta-
bila marknader kommer Market Maker inte att ange ndgra kdp- och
sdljkurser. Aven under normala marknadsférhéllanden patar sig emel-
lertid inte Market Maker ndgot juridiskt ansvar gentemot Vardepap-
persinnehavarna att ange sddana priser och/eller att sddana priser som
angetts av Market Maker ar skaliga.

Saledes far potentiella investerare inte utga ifran att det kommer att
vara mojligt att sdlja Vardepapperen under deras |6ptid och maste i
vart fall vara beredda att behdlla Vardepapperen till nasta Losendag
for att 16sa in Vardepapperen i enlighet med de Allmdnna Villkoren
(genom att sdnda ett meddelande om inlésen).

Risker relaterade till faststillandet av priset pa Vardepapperen och
effekten av transaktionskostnader och provisioner

Emissionspriset (sdsom definierat i E.3) och forsaljningspriset for Var-
depapperen sa som de anges pa andrahandsmarknaden kan inkludera
en premie utdver Vardepapperens ursprungliga aktuariska vérde (s
kallat skaligt varde) som inte ar uppenbart for investeraren. Denna
marginal och det matematiska vardet for Vardepapperen bestdms av
Emittenten och/eller Market Maker efter deras eget gottfinnande pa
grundval av interna prissdttningsmodeller och ett antal andra faktorer.
Dessa faktorer inkluderar bland annat féljande parametrar: aktuariskt
varde for Véardepapperen, pris och volatilitet pd Underliggande, ut-
bud och efterfragan nér det géller Vardepapperen, kostnader for risk-
forsékring, premie for risktagande, kostnader for att strukturera och
distribuera Vardepapperen, provisioner, om ndgra, samt li-censavgifter
eller forvaltningsavgifter, i forekommande fall.

Av dessa skél kan de priser som lamnas av Market Maker avvika fran
det aktuariska vardet for Vardepapperen och/eller priset som kan for-
vantas fran ett kommersiellt perspektiv.




Risk relaterad till beskattningen av Vardepapperen

Det aligger vederbdrande Vérdepappersinnehavare att betala skatter,
tariffer, avgifter, avdrag eller andra belopp som uppstar i samband
med Vdrdepapperen, alltsa inte Emittenten. Eventuella betalningar
som Emittenten gor kan omfattas av skatter, tariffer, avgifter, avdrag
eller andra betalningar som maste goras, innehallas eller dras av.

Risker relaterade till effekten av sakringstransaktioner av foretagen i
Vontobelkoncernen

Sakrings- och handelstransaktioner som Emittenten och féretagen i
Vontobelkoncernen utfér som involverar Underliggande i Vardepap-
peren kan ha en negativ inverkan pd Véardepapperens vérde.

Risker i samband med justeringar, marknadsstérningar, extraordinart
avslut och avveckling

Emittenten kan gora justeringar for att ta hdnsyn till relevanta &nd-
ringar eller handelser i férhallande till respektive Underliggande. Det
gar inte att i detta sammanhang bortse frdn mojligheten att en juste-
ring kan vara ogynnsam for investeraren. Det ar dven mojligt att Emit-
tenten kan ha ratt att extraordindrt avsluta Vardepapperens I6ptid. |
handelse av ett extraordindrt avslut, upphor alla aterkdpsrattigheter
for investerarna och det finns en risk for att det extraordinéra avsluts-
beloppet blir noll (0). | det minst gynnsamma fallet kan hela det inve-
sterade kapitalet ga forlorat.

Risk i samband med potentiella intressekonflikter

Det kan férekomma intressekonflikter mellan féretagen i Vontobel-
koncernen vilket kan paverka vérdet pa Véardepapperen negativt. De
huvudsakliga mojliga intressekonflikterna beskrivs under E.4.

Informationsrisk

Det finns en mojlighet att investerare kan fatta felaktiga beslut pa
grund av saknad, ofullstidndig eller felaktig information, vilket kan lig-
ga utanfoér Emittentens kontroll.

Valutarisk

Mojliga investerare bor vara medvetna om att investeringar i Vérde-
papper medfor valutakursrisker eftersom véxlingskursen fér Underlig-
gandes Valuta och Vardepapperens Avrékningsvaluta kan réra sig i en
riktning som ar ogynnsam for investeraren.

Om Avrédkningsvalutan for Vdrdepapperen inte & densamma som va-
lutan dér investeraren ar bosatt eller valutan dér investeraren vill erhal-
la betalning, &r mojliga investerare utsatta for valutarisk.

Rénterisk

En investering i Vardepapperen medfér ranterisk pa grund av fluktu-
ationer i den rdnta som betalas i Vardepapperens Avrakningsvaluta.
Detta kan ha en negativ inverkan pd vardet av Vardepapperen.




Risk relaterad till nivan av Kontantbeloppet om Emittenten avslutar
Ioptiden eller nar Vardepappersinnehavaren l6ser in Virdepapperen

Om Underliggandes varde faller, innebar Mini-Futures av typen Long
en forlustrisk pad grund av Underliggandes pris. En totalférlust dger
rum om Referenspriset for berdkning av inlésen (dvs. Kontantbeloppet
da Vardepappersinnehavaren I6ser in Vardepappret eller Slutbeloppet
om Emittenten ordinart avslutar Vardepappernas |6ptid) ndr eller faller
under Strike.

Risk for tidig aterbetalning pa grund av en Barriarhandelse
Vérdepapperen kan forfalla till betalning under I6ptiden, utan vidare
atgdrder fran investerarens sida, ndmligen pd grund av intraffandet av
en "Barridrhdndelse".

Om en sddan Barridrhdndelse dger rum &r foljderna for investeraren,
beroende pad Vardepapperets natur, som foljer:

Berdkningsagenten faststéller, efter eget, rimligt gottfinnande, Under-
liggandes pris ("Referenspriset for Stop-Loss") for fast-stédllande av
Kontantbeloppet. For investerarna foreligger dock en risk (sarskilt i
fallet med ett snabbt fallande eller stigande pris for Underliggande)
att Kontantbeloppet ar noll (0) och att de darfér kommer att adra sig
en totalférlust.

En Barridrhdndelse dger rum om Observationspriset nar eller faller un-
der (typen Call eller Long) eller nér eller dverstiger (typen Put eller
Short) vederbérande Barridr for foreliggande fall under Observations-
perioden. Investerarna ska alltid komma ihdg att a&ven om Underlig-
gandes pris nar eller faller under (typen Call eller Long) eller nar eller
overskrider (typen Put eller Short) Barridren bara en enda gang, leder
detta till att Vardepapperna aterbetalas i fortid.

Dessutom bor investerarna i detta sammanhang vara medvetna om
att - beroende pa handelstiderna for Underliggandes — en Barriarhan-
delse dven kan dga rum efter de lokala handelstidernas slut.

Risk pa grund av kontinuerlig justering av Strike och Stop Loss-Bar-
ridaren

Som huvudregel 6kar Strike (typen Call eller Long) eller faller (typen
Put eller Short) kontinuerligt under Vérdepappernas |6ptid. (Vederbo-
rande aktuella) Strike dndras i enlighet med (vederborande) aktuella fi-
nansieringsspridning och Referensrdntan faststélls — beroende pa spe-
cifik Underliggande — av Berdkningsagenten. Om Underliggandes pris
samtidigt forblir oférdndrat, kommer Vardepapperens varde att falla
varje dag under l6ptiden.

Risk for tidig aterbetalning pa grund av ordinart avslutande av l6pti-
den

Vardepapperens Allmdnna Villkor ger Emittenten mojlighet att ordi-
nart avsluta l6ptiden. Aven om Emittenten i sddant fall aterbetalar ett
belopp som berdknas analogt med Kontantbeloppet, kan investerar-
na dndad inte anta att Vardepapperna kommer att ha ndgot vérde vid
ifraigavarande tidpunkt, eller att de kommer att medféra en positiv av-
kastning. Investerarna kan i synnerhet inte anta att Vardepappernas
varde kommer att utvecklas i linje med investerarens férvantningar vid
ratt tidpunkt, fram till det datum da I6ptiden avslutas.




Risk for totalférlust

Vardepapperen dr sarskilt riskabla investeringsinstrument, som kom-
binerar egenskaper som aterfinns i bade derivattransaktioner och hav-
stangsprodukter. Vardepapperen &r darfér forknippade med opropor-
tionerliga forlustrisker (risk for totalforlust). Om en forlust dger rum
kommer den att utgdras av det pris som betalats fér Vardepapperen
samt upplupna kostnader, till exempel férvaltaravgifter eller maklar-
och/eller bérsprovisioner. Det foreligger forlustrisk oberoende av Emit-
tentens och Garantigivarens finansiella stéllning.

Det finns ingen bestimmelse om regelbunden distribution, rdntebe-
talning eller ett minsta aterbetalningsbelopp. Det dr mdéjligt att for-
lora en betydande mangd kapital, vilket i vissa fall kan leda till att
investerarna forlorar hela investeringen.

Avsnitt E - Erbjudande

E.2b Motiv till Emittenten dger ratt att fritt disponera &ver likviden fran emissionen
erbjudandet och av Vardepapperen. Anvandningen av sadan likvid syftar endast till att
anvandning av skapa vinster och/eller sdakra mot vissa risker fér Emittenten. Emitten-
intédkterna ten dr under inga omstandigheter skyldig att investera likviden fran

Vardepapperen i den underliggande tillgangen eller i andra tillgangar.

E.3 Beskrivning av Emissionspris: SEK 2,08
erbjudandets Emissionsdatum: 19 januari 2018
allméanna Villkor Vardedatum: 19 januari 2018

Erbjudandets volym: 100 000 Vérdepapper
Minsta handelsvolym: 1 Vérdepapper
Offentligt erbjudande: i Sverige frdn: 17 januari 2018
Vérdepapperens Emissionspris faststdlldes av Market Maker.
E.4 Relevanta intressen | Intressekonflikter kan férekomma mellan féretagen i Vontobelkoncer-

for emissionen/
erbjudandet
(inklusive
intressekonflikter)

nen som kan ha en negativ inverkan pa det Underliggandes varde och
darmed pa Vdrdepapperens vérde.

Handelstransaktioner som rér Referensinstrument

Under Vérdepapperens 16ptid dr det mojligt att foretagen i Vontobel-
koncernen inbegrips i handelstransaktioner for egen eller fér ndgon
kunds rakning, vilket direkt eller indirekt kan ha samband med re-
spektive Underliggande. Foretagen i Vontobelkoncernen kan dven bli
motparter i sdkringstransaktioner som rér Emittentens forpliktelser i
samband med Vardepapperen. Dessa sakringstransaktioner kan inver-
ka negativt pd Underliggande och darmed Vardepapperens varde.

Ovriga funktioner som féretagen i Vontobelkoncernen kan utféra
Emittenten och féretagen inom Vontobelkoncernen kan dven utféra
andra funktioner i samband med Vardepapperen, t.ex. som berak-
ningsagenter eller i egenskap av Market Maker. En sadan funktion
kan gora det mojligt for Emittenten och/eller andra féretag i Vonto-
belkoncernen att faststdlla sammansattningen av Underliggande eller
att berdkna dess vdrde. Dessa funktioner kan dven medféra intresse-
konflikter, bade mellan vederbérande féretag inom Vontobelkoncer-
nen och mellan dessa féretag och investerarna, vid faststdllandet av
Vardepapperens pris och vid andra tillhérande faststallande.




Verksamhet som Market Maker fér Vdrdepapperen

Bank Vontobel Europe AG kommer att vara market maker fér Var-
depapperen (" Market Maker"). Genom att tillhandahalla likviditet pa
detta satt faststaller Market Maker — med stéd av de 6vriga foretagen
i Vontobelkoncernen — Vardepapperens pris pa bas av interna prissatt-
ningsmodeller och ett antal andra faktorer.

Darfor ar det mojligt att det pris som Market Maker faststaller avviker
betydligt fran Vardepapperens skéliga vérde, eller fran det vdrde man
ekonomiskt sett kunde forvédnta sig att de borde ha vid en viss tid-
punkt. Dessutom kan Market Maker ndr som helst granska sitt forfa-
rande for faststdllande av de angivna priserna, t.ex. genom att bredda
eller minska spridningarna mellan anbuds- och erbjudandepris.

Betalning av provision, tredje parters eget intresse
| samband med placering och/eller offentligt erbjudande av Vardepap-
peren kan Emittenten eller de 6vriga féretagen i Vontobelkoncernen
betala provision till tredje parter. Det dr mojligt att dessa tredje parter
kan tillgodose sina egna intressen i samband med att de fattar ett in-
vesteringsbeslut eller investeringsrekommendation.

E.7

Berdknade kostnader
som Emittenten eller
Anbudsgivaren
debiterar av
investeraren

— inte tillampligt -

Investeraren kan kdpa Vérdepapper till emissionspris eller till forsalj-
ningspris som anges av Market Maker under Vérdepapperens |6ptid.
Priserna innefattar alla Emittentens, Anbudsgivarens och Market Ma-
kers for emissionen och distributionen av Vardepapperen (t.ex. for-
sdljnings- och distributionskostnader, struktureringskostnader och sak-
ringskostnader, inklusive vinstmarginal).

Férutom Emissionspris eller inképspris kommer Emittenten och An-
budsgivaren inte att debitera investeraren fér ndgra ytterligare kostna-
der.

Uppgifter om eventuella transaktionskostnader bor begdaras av veder-
borande forsdljare eller av investerarens egen bank eller méklare.
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I. TERMS AND CONDITIONS

The Securities are subject to General Conditions in the Base Prospectus dated 31 August 2017 (chapter
VII.1) and the corresponding Product Conditions for Mini Futures which together constitute the terms
and conditions (the "Terms and Conditions").

Issue Date 19 January 2018

Issue Size (up to) 100,000 Securities
Option Type Long

Underlying EUR/USD exchange rate

ISIN Underlying: EUO009652759
Bloomberg symbol: EURUSD Curncy
Reference Agent:  Bloomberg BFIX, Bloomberg L.P.

Base Currency: EUR

Strike Currency: usD

Reference Page: www.bloomberg.com/markets/currencies/fx-fixings
Valuation Time: around 14:00 (local time Frankfurt am Main)

The " Currency of the Underlying" corresponds to the Strike Currency.

Initial Reference Price uUsD 1.2226

Initial Strike usD 1.2079

Adjustment Date shall be every day from Monday to Friday commencing from the Issue
Date.

Current Strike The Current Strike on the Issue Date shall correspond to the Initial Strike.

The Current Strike shall be adjusted by the Calculation Agent at the end of
each Adjustment Date.

Adjustment of the Current  The Current Strike shall be adjusted using the following formula:
Strike

(r+FS)-FL,-n

FL,= FL,+ ———

n 360

where:
FLn: Strike following the adjustment = Current Strike.
FLa: Strike before the adjustment.

r: reference interest rate: the current money market rate of interest for
overnight deposits in the Strike Currency (Currency of the Underlying)
determined by the Calculation Agent, less the current money market
rate of interest for overnight deposits in the Base Currency (as specified
above) determined by the Calculation Agent:

I = Tstrike Currency — TBase Currency
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FS: Current Financing Spread. The "Current Financing Spread" shall
be specified on each Adjustment Date by the Calculation Agent in its
reasonable discretion in a range between zero and the Maximum Fi-
nancing Spread. For this purpose, factors such as the level of interest
rates, changes in market expectations relating to interest rates and
margin considerations may be taken into account.

n: number of calendar days between the current Adjustment Date
(exclusive) and the next Adjustment Date (inclusive).

The result of the calculation shall be rounded upwards to the nearest
multiple of the rounding of the Strike. The rounding of the Strike shall be
0.0001.

Financing Spread

Maximum Financing
Spread

Ratio

Cash Amount

Base Settlement Amount

The Financing Spread on the Issue Date shall amount to 2.50%

The Maximum Financing Spread shall amount to 5.00%

10

The Cash Amount (section 3 of the General Conditions) shall be equal to
the difference, expressed in the Currency of the Underlying, by which the
relevant Valuation Price on the Valuation Date is higher than the Current
Strike, multiplied by the Ratio, i.e.

Cash Amount = (ValuationPrice — Current Strike) - Ratio

Not applicable

Barrier Event

Valuation Price

Initial Stop-Loss Barrier

A Barrier Event shall occur if during the Observation Period the
Observation Price touches or is lower than the Current Stop-Loss Barrier, in
which case the Securities are exercised automatically.

If a Barrier Event occurs, the Valuation Price for the purpose of determining
the Cash Amount shall be equal to the Stop-Loss Reference Price.

The occurrence of a Barrier Event shall take precedence over exercise by
the Security Holder or termination by the Issuer. The Term of the Securities
shall end upon the occurrence of a Barrier Event.

Notice shall be given of the occurrence of the Barrier Event in accordance
with section 12 of the General Conditions.

The Valuation Price shall be the relevant rate, price or level of the
Underlying for the purpose of calculating the Cash Amount and shall be
determined as follows:

The Valuation Price shall be, in the event of (a) exercise by the Security
Holder or (b) termination by the Issuer, the Reference Price on the
Valuation Date, or, in the event of (c) the occurrence of a Barrier Event,
the Stop-Loss Reference Price (as defined respectively in these Product
Conditions).

usD 1.22

Initial Stop-Loss Buffer

1.002 %
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Maximum Stop-Loss Buffer 15.00%

Current Stop-Loss Barrier

Stop-Loss Barrier
Adjustment Date

Current Stop-Loss Buffer

Observation Period

Observation Price

Type of Exercise

Exercise Agent

Exercise Time

Exercise Date

First Exercise Date

Minimum Exercise Number

on the Issue Date shall be equal to the Initial Stop-Loss Barrier. The Stop-
Loss Barrier shall be adjusted by the Calculation Agent with effect as of
each Stop-Loss Barrier Adjustment Date.

The Current Stop-Loss Barrier shall be determined in accordance with the
following formula and rounded up to the nearest multiple of the rounding
of the Stop-Loss Barrier:

SiL = FL, - (100 % + StLP)

StL: Current Stop-Loss Barrier.
FLn: Strike following the adjustment = Current Strike.
StLP: Current Stop-Loss Buffer.

The rounding of the Stop-Loss Barrier shall be 0.01.

shall be the first Adjustment Date of each month. In the reasonable
discretion of the Calculation Agent, an adjustment may be made if
necessary on any Adjustment Date of the Securities.

The Current Stop-Loss Buffer shall be a buffer determined by the
Calculation Agent on each Stop-Loss Barrier Adjustment Date in a range
between zero and the Maximum Stop-Loss Buffer specified on the Issue
Date for the entire Term.

The Observation Period shall be every day from 19 January 2018
(inclusive).

shall mean shall mean each market price determined during the
Observation Period by the Calculation Agent in its reasonable discretion
(sections 315, 317 BGB) that is derived from the bid and offer prices for the
Underlying as available and published on the respective screen page of the
business information service Bloomberg.

American Exercise Type

shall be the Principal Paying Agent.

Address: Bank Vontobel AG,
attn: Corporate Actions,
Gotthardstrasse 43,
8002 Zurich,
Switzerland

Telephone: +41 (0)58 283 74 90

Facsimile: +41 (0)58 283 51 60

is 11:00 a.m. (Stockholm time)

shall mean each Business Day commencing as of the First Exercise Date
(including).

19 January 2018

1 Security
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Reference Price

Stop-Loss Reference Price

Valuation Date

Exchange Day

Right of Ordinary
Termination of the Issuer

The Reference Price shall be the relevant rate, price or level of the
Underlying for the purpose of calculating the Cash Amount if no Barrier
Event has occurred during the Observation Period, and shall be determined
as follows:

Reference Price shall mean the exchange rate determined by the Reference
Agent at the Valuation Time on the Valuation Date and then published on
the Reference Page.

shall be the relevant rate, price or level of the Underlying for the purpose
of calculating the Cash Amount if a Barrier Event has occurred during the
Observation Period, and shall be determined as follows:

The Stop-Loss Reference Price shall be an amount determined by the
Calculation Agent in its reasonable discretion (sections 315, 317 BGB)
under consideration of the bid and ask prices shown on the respective
screen page of the business information service Bloomberg as the price of
the Underlying within a period of one hour during the trading hours for
the Underlying following the occurrence of the Barrier Event. If a Barrier
Event occurs less than one hour prior to the end of the trading hours for the
Underlying, that period shall be extended accordingly to the next Exchange
Day.

Valuation Date shall be

(@) in each case in the event of effective exercise by the Security Holder,
an Exercise Date on which the Security Right is exercised effectively
by the Security Holder in accordance with section 4 of the General
Conditions;

(b) in the event of ordinary termination by the Issuer, the ordinary
termination date;

(c) in the event of an Barrier Event, the day on which the Barrier Event
occured.

If (i) the Valuation Date is not an Exchange Day or (ii) in the event of

effective exercise by the Security Holder, the Exercise Notice is not received

by the Exercise Agent until after the Reference Price has been determined

by the Reference Agent on the Valuation Date, then the Valuation Date

shall be postponed to the next following Exchange Day.

A day on which fixing for the Underlying usually occurs on the Reference
Agent.

The Right of Ordinary Termination of the Issuer pursuant to section 5 of
the General Conditions shall apply. The Ordinary Termination Amount shall
be calculated and paid in accordance with section 5 (3) of the General
Conditions as in the case of effective exercise.

Termination Cut-Off Date
First Termination Date

Termination Dates

Term

is one (1) Business Day before the relevant Termination Date.

19 January 2018

Termination Date shall be each Business Day commencing from the First
Termination Date.

The Term of the Securities shall begin on the Issue Date (inclusive) and
shall be — subject to the occurrence of a Barrier Event or to ordinary or
extraordinary termination by the Issuer — unlimited (open-end).

Maturity Date

The Maturity Date shall be ninth (9th) Business Day after the Valuation
Date or the date on which a Barrier Event occurs.
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Settlement Currency

Currency Conversion

Registry Type

of the Securities shall be SEK.

All cash amounts payable under the Securities shall be converted into the
Settlement Currency at the Conversion Rate.

"Conversion Rate" means the relevant conversion rate as determined by
Bloomberg L.P. for the Valuation Date and as published on the website
http://www.bloomberg.com/markets/currencies/fx-fixings around 2:00
pm (local time Frankfurt am Main).

If such a Conversion Rate is not determined or published or if the method
of calculating the Conversion Rate changes materially or the time of the
regular publication is changed by more than 30 minutes, the Calculation
Agent shall specify the Conversion Rate applicable at the time of
determination of the Reference Price on the Valuation Date in its
reasonable discretion.

Swedish Registered Securities

Minimum Trading Lot

Applicable Adjustment and
Market Disruption
Provisions

Guarantor

1 Security

The rules for adjustments and Market Disruptions for exchange rates
specified in section 6 and section 7 of the General Conditions shall apply to
this Security.

Vontobel Holding AG, Zurich (the Swiss Guarantor)

Il. INFORMATION ABOUT THE UNDERLYING

The Underlying to which the Securities are linked is:

EUR/USD exchange rate
Description:

ISIN:

Bloomberg symbol:
Performance:

Fixing details:

USD per 1 EUR

EU0009652759

EURUSD Curncy

available at www.bloomberg.com/markets/currencies/fx-fixings

available at http://www.bloomberg.com/notices/content/uploads/sites/
3/2016/04/bfix_methodology.pdf

Information about the historical and future performance of the Underlying and its volatility can be
obtained on the Internet from the website specified above.

lll. FURTHER INFORMATION ON THE OFFER OF THE SECURITIES

1. Stock exchange listing and trading arrangements

Stock exchange listing:

Market Maker:

Application is made for the Securities to be included in the regulated
unofficial market (MTF) Nordic Growth Market (Nordic MTF Sweden).

Expected first trading date: 19 January 2018

Bank Vontobel Europe AG, Alter Hof 5, 80331 Munich, Germany
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2. Terms of the offer

The Issue Price and the Value Date of the Securities and the start as well as the expected end of the Public
Offer are specified below.

Issue Price: SEK 1.24
Value Date: 19 January 2018
Public Offer: in Sweden starting from: 17 January 2018

The Public Offer will end with the term of the Securities or — in case that a (new) Subsequent Base
Prospectus has not been published on the website https://certificates.vontobel.com under the heading
‘Legal Documents' by the last day of the validity of the Base Brospectus or the relevant Subsequent
Base Prospectus — with expiration of the validity of the Base Prospectus or the relevant Subsequent Base
Prospectus pursuant to § 9 WpPG.

3. Reimbursements, contributions, price surcharge

There are no additional charges or commissions levied for the purchaser.

4. Publication of information after completion of the issue

With the exception of the notices specified in the Terms and Conditions, the Issuer does not intend to
publish any information after the issue has been completed.
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APPENDIX - ISSUE-SPECIFIC SUMMARY

Summaries are made up of disclosure requirements known as "Elements". These Elements are numbered
in Sections A - E (A.1 - E.7).

This summary contains all the Elements required to be included in a summary for this type of securities
and Issuer. Because some Elements are not required to be addressed, there may be gaps in the
numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities
and Issuer, it is possible that no relevant information can be given regarding the Element. In this case a
short description of the Element is included in the summary with the mention of "not applicable".

Section A - Introduction and warnings

A1 Warnings The summary should be read as introduction to the base prospectus
dated 31 August 2017, as supplemented (the "Base Prospectus” or
the "Prospectus").

Any decision to invest in the securities (the "Securities") should be
based on a consideration of the Base Prospectus as a whole, including
the information incorporated by reference together with any
supplements and the Final Terms published in connection with the
issue of the Securities.

In the event that claims relating to the information contained in the
Base Prospectus are brought before a court, the plaintiff investor
might, under the national legislation of the states of the European
Economic Area, have to bear the costs of translating the Base
Prospectus before the legal proceedings are initiated.

Vontobel Financial Products GmbH (the "Issuer") and Bank Vontobel
Europe AG (the "Offeror") and Vontobel Holding AG (the "Swiss
Guarantor") have assumed responsibility for this summary including
any translation thereof. However, Vontobel Holding AG has assumed
responsibility only with respect to the information relating to itself and
to the guarantee under Swiss law.

Those persons which have assumed responsibility for this summary
including any translation thereof, or persons responsible for the issue,
can be held liable, but only in the event that the summary is
misleading, inaccurate or inconsistent when read together with the
other parts of the Base Prospectus, or if, when read together with
the other parts of the Base Prospectus, it does not provide all the key
information required.

A2 Consent to the use | The Issuer and the Offeror consent to the use of the Base Prospectus
of the prospectus for a public offer of the Securities in Sweden ("Public Offer") (general
consent). The Issuer reserves the right to withdraw its consent to the
use of the Base Prospectus with respect to certain distributors and/or
all financial intermediaries.

Offer period for The subsequent resale and final placing of the Securities by financial
resale by financial intermediaries may take place during the Offer Period. " Offer Period"
intermediaries means the period beginning on 17 January 2018 and ending with the
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Conditions to which
consent is linked

Statement that
information about
the terms and
conditions of the
offer made by a
financial
intermediary must be
made available by

term of the Securities (see C.15) or — in case that a base prospectus
which follows the Base Prospectus has not been published on the
website https://certificates.vontobel.com under the heading 'Legal
Documents' until the last date of the validity of the Base Prospectus
— with expiration of the validity of the Base Prospectus pursuant to §
9 of the German Securities Prospectus Act (Wertpapierprospektgesetz,
"WpPG")

This consent by the Issuer and the Offeror is subject to the conditions
(i) that the Base Prospectus and the Final Terms are provided to
potential investors only together with all supplements published up
to the time of such provision and (ii) that, in making use of the Base
Prospectus and the Final Terms, the financial intermediary ensures that
it complies with all applicable laws and legal requirements in force in
the respective jurisdictions.

If the offer for the purchase of the Securities is made by a financial
intermediary, the information about the terms and conditions of the
offer must be made available by the respective financial intermediary
at the time the offer is made.

the latter
Section B - Issuer and Guarantor

B.1 Legal and The legal and commercial name of the Issuer is Vontobel Financial
commercial name Products GmbH.

B.2 Domicile, legal form, | The domicile of the Issuer is Frankfurt am Main, Germany. Its business
applicable legislation | address is: Bockenheimer LandstraBe 24, 60323 Frankfurt am Main,
and country of Germany.
incorporation The Issuer is a limited liability company (Gesellschaft mit beschrdnkter

Haftung) incorporated under German law in Germany and is
registered with the commercial register of the local court (Amtsgericht)
at Frankfurt am Main under the register number HRB 58515.

B.4b Known trends The Issuer's business is in particular affected by the economic
development, especially in Germany and Europe, as well as by the
overall conditions in the financial markets. In addition, the political
environment also affects the Issuer's business. Furthermore, possible
regulatory changes may have a negative impact on the demand or the
cost side for the Issuer.

B.5 Group structure and | The Issuer has no subsidiaries. All of the shares in the Issuer are held

position of the Issuer
within the group

by Vontobel Holding AG, the parent company of the Vontobel group
(the "Vontobel Group").
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Established in 1924 and headquartered in Zurich, the Vontobel Group
is a Swiss private bank with international activities. The Vontobel
Group provides global financial services on the basis of the Swiss
private banking tradition. The business units on which the Vontobel
Group is focused are (i) Private Banking, (ii) Asset Management and
(iii) Investment Banking.

B.9 Profit forecasts or - not applicable —
estimates A profit forecast or estimate has not been included.
B.10 Qualifications in the | - not applicable —
audit report on the | There are no such qualifications.
historical financial
information
B.12 Selected key The following selected financial information has been taken from the

historical financial
information

Issuer's audited financial statements for the financial years 2015 and
2016 which were prepared in accordance with the provisions of the
German Commercial Code (Handelsgesetzbuch) and the German Law
on Limited Liability Companies (Gesetz betreffend die Gesellschaften
mit beschrédnkter Haftung).

Balance sheet

31 December 2015
EUR

31 December 2016
EUR

Receivables from affiliated
companies (current assets)

1,169,626,706

1,351,901,297

Bank balances (current assets) 2,149,684 2,634,324
Issuance liabilities (liabilities) 1,169,260,532 1,351,709,919
Capital reserves (equity) 2,000,000 2,000,000

Total assets

1,187,984,764

1,368,192,787

Income statement

1 January to 31

1 January to 31

December 2015 December 2016
EUR EUR

Realised and unrealised gains
and losses from the issuance 100,767,626 66,703,677
business
Realised and unrealised gains
and losses from hedging -97,519,664 -62,150,137
transactions
Other operating expenses 2,489,626 3,451,117
Net income for the year 148,186 331,782
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Statement about the
Issuer's prospects

Statement about
changes in the
Issuer's position

The following selected financial information has been taken from the
Issuer's unaudited interim financial statements as at 30 June 2016 and
30 June 2017 which were prepared in accordance with the provisions
of the German Commercial Code (Handelsgesetzbuch) and the
German Law on Limited Liability Companies (Gesetz betreffend die

Gesellschaften mit beschrdnkter Haftung).

Balance sheet

30 June 2016
(EUR)

30 June 2017
(EUR)

Receivables from affiliated
companies (current assets)

1,107,242,526

1,545,988,854

Bank balances (current assets) 2,234,350 2,578,528
Issuance liabilities (liabilities) 1,107,242,526 1,545,988,854
Capital reserves (equity) 2,000,000 2,000,000

Total assets

1,124,633,854

1,5661,842,821

Income statement

1 January to 30 June

1 January to 30 June

2016 2017

(EUR) (EUR)
Realised and unrealised gains
and losses from the issuance 105,917,216 -39,310,631
business
Realised and unrealised gains
and losses from hedging -103,808,711 41,986,796
transactions
Other operating expenses 1,643,928 2,146,209
Net income for the year 67,430 144,996

There have been no material adverse changes in the prospects of
the Issuer since the reporting date for the audited annual financial
statements (31 December 2016).

- not applicable —

No significant changes have occurred in the financial or trading
position of the Issuer since the reporting date for the unaudited interim
financial statements (30 June 2017).

B.13 Recent events — not applicable —
particular-to the There have been no recent events particular to the Issuer which are to
Issuer which are to a | 3 material extent relevant to the evaluation of the Issuer's solvency.
material extent
relevant to the
evaluation of the
Issuer's solvency

B.14 Group structure and | With respect to the organizational structure, see B.5 above.

position of the Issuer
within the group/
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Dependence of the
Issuer on other
entities within the

group

- not applicable —

The Issuer has no subsidiaries. Since all of the shares in the Issuer are
held by Vontobel Holding AG, the parent company of the Von-tobel
Group, the Issuer is, however, dependent on Vontobel Holding AG.

B.15

Description of the
Issuer's principal
activities

The Issuer's principal activity is to issue securities and derivative
securities and to carry out financial transactions and auxiliary
transactions of financial transactions. Activities that require
authorisation under the German Banking Act (Gesetz (liber das
Kreditwesen) are excluded. The Issuer may furthermore conduct all
business activities that are directly or indirectly related to its main
purpose and also carry out all activities that could directly or indirectly
serve to promote the main purpose of the Issuer. The Issuer may also
set up, acquire, or dispose of subsidiaries or branches in Germany and
other countries, or acquire interests in other companies.

B.16

Interests in and
control of the Issuer

All of the shares in the Issuer are held by Vontobel Holding AG, the
parent company of the Vontobel Group. There is no control agreement
and no profit and loss transfer agreement between the Issuer and
Vontobel Holding AG.

With respect to interests in and control of Vontobel Holding AG, see
B.19 with B.16.

B.18

Description of the
nature and scope of
the guarantee

The due payment by the Issuer of all amounts payable in accordance
with the terms and conditions (the "Terms and Conditions") of the
Securities issued under the Base Prospectus is guaranteed by the
Guarantor (the "Guarantee").

The Guarantee represents an independent,
unsubordinated obligation of the Guarantor.

unsecured and

Upon first demand by the respective security holders (the "Security
Holders") and their written confirmation that an amount under the
Securities has not been paid when due by the Issuer, the Guarantor
will pay to them immediately all amounts required to fulfil the intent
and purpose of the Guarantee.

The intent and purpose of the Guarantee is to ensure that, under
all factual or legal circumstances and irrespective of motivations,
defences, or objections on the grounds of which payments may fail
to be made by the Issuer, and irrespective of the effectiveness and
enforceability of the obligations of the Issuer under the Securities, the
Security Holders receive the amounts payable on the redemption date
and in the manner specified in the Terms and Conditions.

The Guarantee represents an independent guarantee under Swiss law.
All rights and obligations arising from the Guarantee are subject in all
respects to Swiss law. The courts of law of the Canton of Zurich have
exclusive jurisdiction over all actions and legal disputes relating to the
Guarantee. The place of jurisdiction is Zurich 1.

B.19
with
B.1

Legal and com-
mercial name of the
Guarantor

The Swiss Guarantor's legal and commercial name is Vontobel Holding
AG.

B.19
with
B.2

Domicile, legal form,
applicable legislation
and country of incor-

The Swiss Guarantor is domiciled in Zurich. Its business address is:
Gotthardstrasse 43, 8002 Zurich, Switzerland.
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poration of the
Guarantor

The Swiss Guarantor is a stock corporation (Aktiengesellschaft) under
Swiss law listed on the SIX Swiss Exchange AG and was incorporated in
Switzerland. The Swiss Guarantor is entered in the commercial register
of the Canton of Zurich under register number CH-020.3.928.014-4.

B.19 Known trends The prospects of Vontobel Holding AG are influenced in context of the
with continuing business operations of the companies of Vontobel-Group,
B.4b by changes in the environment (markets, regulations), as well as by
market, liquidity, credit and operational risks usually assumed with the
launch of new activities (new products and services, new markets) and
by reputational risks. In addition to the various market factors such as
interest rates, credit spreads, exchange rates, prices of shares, prices of
commodities and corresponding volatilities, the current monetary and
interest rate policies of central banks are particularly to be mentioned
as key influence factors.
B.19 Group structure and | The Swiss Guarantor is the parent company of the Vontobel Group
with position of the which consists of banks, capital markets companies and other Swiss
B.5 Guarantor within the | and foreign companies. The Swiss Guarantor holds all of the shares in
group the Issuer.
B.19 Profit forecasts or - not applicable —
with | estimates of the A profit forecast or estimate has not been included.
B.9 Swiss Guarantor
B.19 Qualifications in the | - not applicable —
with | audit report on There are no such qualifications.
B.10 historical financial
infor-mation of the
Guarantor
B.19 Selected key his- The following selected financial information has been taken from the
with torical financial Swiss Guarantor's audited consolidated annual financial statements
B.12 information of the for the financial years 2015 and 2016 which have been prepared in

Guarantor

accordance with International Financial Reporting Standards (IFRS).

Income statement 31 December 2015 31 December 2016
CHF million CHF million
(audited) (audited)
Total operating income 988.6 1,081.1
thereof...
...net interest income 67,1 67,7
...fee and commission income 701.1 648.7
...trading income 221.4 250.0
...other income -1.0 114.7
Operating expense 764.7 759.8
thereof...
...personnel expense 528.4 484.8
...general expense 167.1 189.7
...depreciation, amortization 66.1 62.3
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...valuation adjustments,
provisions and losses

3.1

23.0

Group net profit

180.1

264.4

Balance sheet

31 December 2015

31 December 2016

CHF million CHF million
(audited) (audited)
Total assets 17,604.8 19,393.9
Sh_areholc_jers equity (excluding 14252 15141
minority interests)
Due to customers 8,775.8 9,058.5

BIS capital ratios® 31 December 2015 31 December 2016

CET 1 capital ratio (%)? 17.9 19.0
Tier 1 capital ratio (%)% 17.9 19.0
Total capital ratio (%) 17.9 19.0

Risk ratio® 31 December 2015 31 December 2016

Average Value at Risk (market
risk) (CHF million)

3.0 2.7

)

2)

3)

4)

T

The Bank for International Settlements (BIS) is the oldest international organisation
in the area of finance. It manages parts of the international foreign exchange
reserves and is thus de facto regarded as the bank of the world's central banks.
The BIS is based in Basel (Switzerland). It publishes capital adequacy requirements
and related equity ratios.

At present, the Vontobel Group's equity consists exclusively of Common Equity
Tier 1 capital.

Tier 1 capital is also referred to as core capital. It is a component of a bank's
capital and consists primarily of paid-in capital (share capital) and retained earnings
(revenue reserves, liability reserve, fund for general banking risks).

Average Value at Risk 12 months for positions in the Financial Products division
of the Investment Banking business unit. Historical simulation Value at Risk; 99%
con-fidence level; 1-day holding period; 4-year historical observation period.

he following selected financial information has been taken from

the unaudited consolidated interim financial information as of 30
June 2017 which has been prepared in accordance with International
Financial Reporting Standards (IFRS).

Income statement 6 month ending 6 month ending
30 June 2017 30 June 2016
CHF million CHF million
(unaudited) (unaudited)
Total operating income 5175 496.8
thereof...
...net interest income 34.7 39.6
...fee and commission income 333.6 328.1
...trading income 143.5 119.1
...other income 5.7 10.0
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Statement about the
Guarantor's
prospects

Statement about
changes in the
Guarantor's position

Operating expense 395.0 3671
thereof...
...personnel expense 262.1 238.6
...general expense 101.8 93.7
...depreciation, amortization 29.7 29.9
...valuatl_op adjustments, 14 4.9
provisions and losses
Group net profit 101.5 105.7
Balance sheet 30 June 2017 30 June 2016
CHF million CHF million
(unaudited) (unaudited)
Total assets 21,166.1 18,389.9
Shareholders equity (excluding 15157 14104
minority interests)
Kundenausleihungen 2,925.2 2,359.2
Due to customers 9,638.0 8,720.1

BIS capital ratios™

CET1-capital ratio (%) 19.3 18.3

CET1 capital (CHF m) 1,088.4 976.8

Total risk weighted positions

(CHF m) 5,636.0 5,348.0
Risk ratio2 30 June 2017 30 June 2016

Average Value at Risk (market 25 28

risk) (CHF million)

1) At present, Vontobel's equity consists exclusively of Common Equity Tier 1 capital.
Calculations are based on the fully applied Basel Il framework.

2 Average Value at Risk (6 months) for positions in the Financial Products division of
the Investment Banking business unit. Historical simulation of Value at Risk; 99%
confidence level; 1-day holding period; 4-year historical observation period.

There have been no material adverse changes in the prospects of the
Swiss Guarantor since the reporting date for the most recent audited
annual financial statements (31 December 2016).

- not applicable —

No significant changes have occurred in the financial or trading
position of the Guarantor since the reporting date for the unaudited
interim financial statements (30 June 2017).
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B.19 Recent events — not applicable —
with particular to the There have been no recent events particular to the Swiss Guarantor
B.13 | Guarantor which are | hich are to a material extent relevant to the evaluation of the Swiss
to a material extent | Guarantor's solvency.
relevant to the
evaluation of the
Guarantor's solvency
B.19 Group structure and | The Swiss Guarantor is the parent company of the Vontobel Group.
with position of the With respect to other aspects of the organisational structure, see B.19
B.14 Guarantor within the | with B.5 above.
group/
dependence of the | The business activities of the Swiss Guarantor are therefore affected in
Guarantor on other | particular by the situation and activities of the operating (consolidated)
entities within the Vontobel companies.
group
B.19 Description of the Pursuant to Article 2 of the Articles of Association, the object of
with principal activities of | Vontobel Holding AG is to invest in companies of all types in
B.15 the Guarantor Switzerland and abroad. The Company may acquire, encumber and
sell property in Switzerland and abroad. It may also transact any
business that may serve to realise its business objective.
The Vontobel Group is a Swiss private banking group with
international activities headquartered in Zurich. It specialises in asset
management for private and institutional clients and partners and
carries out its activities in three business units, Private Banking,
Investment Banking and Asset Management.
B.19 Interests in and The major shareholders of Vontobel Holding AG (community of heirs
with control of the of Dr Hans J. Vontobel (Hans Dieter Vontobel, Regula Brunner-
B.16 Guarantor Vontobel, Kathrin Kobel-Vontobel), Vontrust AG, other family
shareholders, Vontobel Foundation, Pellegrinus Holding AG, Vontobel
Holding AG and executive members) are parties to a pooling
agreement. As of 31 December 2016, 45.8% of all shares of Vontobel
Holding AG issued are bound by the pooling agreement.
Section C - Securities
CA1 Type and class of the | The Securities are Long Mini Futures.

securities, securities
identification
numbers

The Securities are tradable. The level of the Cash Amount (see Element
C.15 below) depends on the performance of the Underlying (see
Elements C.15 and C.20 below).

Form of the Securities

The Securities will be in dematerialised form and will only be evidenced
by book entries in the system of the Central Securities Depository
(as defined below) for registration of securities and settlement of
securities transactions in accordance with Chapter 4 of the Swedish
Financial Instruments Accounts Act (lag (1998:1479) om
vdrdepapperscentraler och kontoféring av finansiella instrument) (the
"SFIA Act") to the effect that there will be no certificated securities.
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Central Securities Depository

Euroclear Sweden AB, Klarabergsviadukten 63, Box 191, SE-101 23
Stockholm, Sweden

Securities identification numbers

ISIN: DEOOOVSO0QZHO
WKN: VSO0QZH
Valor: 39632182
NGM Symbol: MINILONG EURUSD VT55
C.2 Currency of the issue | The currency of the Securities is SEK (the "Settlement Currency").
C5 Description of any - not applicable -
restrictions on the Each Security is freely transferable in accordance with applicable law
transfgrablllty of the | 3ng any rules and procedures for the time being of any clearing system
securities through whose books such Security is transferred.
C.8 Description of the Redemption on exercise or termination

rights attached to
the securities
including ranking
and limitations to
those rights

The Securities grant the Security Holder the right to require the Issuer
to redeem the Securities on exercise or termination by the payment of
a Cash Amount, as described in C.15.

Governing law

The form and content of the Securities as well as all rights and
obligations of the Issuer and of the Security Holders are determined in
accordance with German law, except that the registration of Swedish
Registered Securities is governed by Swedish law.

The form and content of the Swiss Guarantee and all rights and
obligations arising from it are determined in accordance with Swiss
law.

Ranking of the Securities

The obligations arising from the Securities constitute direct and
unsecured obligations of the Issuer that rank pari passu in relation to
one another and in relation to all other unsecured and unsubordinated
obligations of the Issuer, with the exception of obligations that have
priority due to mandatory statutory requirements.

Limitations to the rights

In accordance with the Terms and Conditions, the Issuer may make
adjustments upon the occurrence of defined events in order to reflect
relevant changes or events relating to the respective Underlying (as
defined in Element C.20 below), or may terminate the Securities
extraordinarily. In the case of an extraordinary termination, all
investors' rights as described above cease to exist and there is the risk
that the extraordinary termination amount may be zero (0).

In the event that a market disruption occurs, there may be a delay
in valuing the Security in relation to the Underlying, and this may
affect the value of the Securities and/or delay the payment of the Cash
Amount. In such cases, the Issuer may, in its reasonable discretion,
determine a rate, level or price for the Underlying that is relevant for
the purposes of valuing the Securities.
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The Issuer has the right to terminate all of the Securities ordinarily by
the payment of the ordinary termination amount (which is calculated
in the same way as the Cash Amount) and to end the term of the
Securities.

c.11 Admission to trading | — not applicable —
on a regulated An admission of the Securities to trading on a regulated market or
market or other other equivalent markets is not intended.
equivalent markets
Application will be made for the Securities to be only included in the
regulated unofficial market of the following exchanges:
Exchange: Market segment:
Nordic Growth Market Nordic MTF Sweden
The date on which the Securities are expected to be included in
trading is 19 January 2018.
C.15 Description of how | The Securities have a derivative component, i.e. they are financial

the value of the
investment is
affected by the value
of the underlying
instrument

instruments whose value is derived from the value of another
reference instrument (the "Underlying"). Investors are able to
participate in the performance of an Underlying, without purchasing
the relevant Underlying.

Mini Futures of the Option Type "Long" are Securities which enable
the Security Holder to participate in the rise of the Underlying on a
leveraged basis.

Cash Amount

Mini Futures do not have a fixed Term and therefore do not grant
the Security Holder the right to payment of the Cash Amount on
a particular date, specified in advance at the time of issue. The
calculation and (subsequent) payment of the Cash Amount or
termination amount takes place — subject to the occurrence of a
Barrier Event (as defined below) in the meantime — when the Security
Holder exercises the Securities effectively or when the Issuer
terminates the Securities early.

The occurrence of a Barrier Event depends on the performance of the
Underlying.

The key factor affecting the level of the Cash Amount is the amount
by which the relevant rate, level or price of the Underlying on the
Valuation Date (known as the Valuation Price, see C.19) is higher than
the Strike.

In the case of Mini Futures it should be noted that, in accordance
with certain rules, some of the Product Features, including the Strike
among others, are subject to adjustment. The calculation of the Cash
Amount described below therefore always relates to the current Strike
applicable at the particular time. Consequently, the level of the
respective Cash Amount is based on the amount by which the
Valuation Price is higher than the current Strike.

The respective Ratio must also be included in the calculation of the
Cash Amount, i.e. expressed as a formula:

Cash Amount = (Valuation Price - Current Strike) x Ratio.
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If a Barrier Event has not occurred, the relevant rate, level or price of
the Underlying on the Valuation Date (so-called Reference Price, see
C.19) is used as the Valuation Price for the purpose of calculating the
Cash Amount.

Early redemption on the occurrence of a Barrier Event

A "Barrier Event" occurs if the Observation Price touches or falls
below the Stop-Loss-Barrier during the Observation Period. The Stop-
Loss-Barrier is also subject to regular adjustment with the result that
the occurrence of a Barrier Event always depends on the respective
current Stop-Loss-Barrier. A single occasion on which the Observation
Price touches or falls below the current Stop-Loss Barrier is sufficient
to trigger a Barrier Event. While the Cash Amount is calculated using
the same formula (shown above), the Valuation Price is replaced
by the Stop-Loss Reference Price (see C.19) determined by the
Calculation Agent in its reasonable discretion. The possibility cannot
be excluded that the Cash Amount, especially in the case of a rapidly
falling price of the Underlying, may be zero. Upon the occurrence
of a Barrier Event, the Term of the Securities ends early without
any further action by the Security Holder. The occurrence of such
a Barrier Event generally takes precedence over the exercise or
termination of the Securities.

Regular adjustment of the Strike and of the Stop-Loss Barrier

In the case of Mini Futures, the Strike and the Stop-Loss Barrier of the
Securities may change on specified adjustment dates in accordance
with a certain adjustment logic, whereby both are normally increased
(current Strike, current Stop-Loss Barrier). Consequently, as a rule the
current Strike is continually rising simply due to the passage of time,
which has a negative effect on the value of the Securities since the
difference between price of the Underlying and the current Strike
becomes smaller.

Option Type: Long

Underlying: EUR/USD exchange rate
(for more details, see C.20)

Ratio: 10

Initial Strike: usD 1.2079

Type of Exercise: American Exercise Type

Exercise Date(s): each Business Day commencing as of 19
January 2018 (including)

Term: unlimited (open-end)

Valuation Date: (a) in the event of an exercise, an exercise

date on which the Securities are
exercised effectively;

(b) in the event of ordinary termination by
the Issuer, the ordinary termination
date;

(c) in the event of an Barrier Event, the
day on which the Barrier Event
occured.
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Initial Stop-Loss usD 1.22
Barrier:

Observation Price: each market price determined by the
Calculation Agent that is derived from the
bid and offer prices for the Underlying as
available and published on the respective
screen page of the business information
service Bloomberg

Observation Period:  every day from the 19 January 2018
(inclusive).

See also the issue-specific information under C.16.

C.16 Expiration or Valuation Date: see C.15
maturity date Maturity Date: ninth (9th) business day following the
Valuation Date or the date on which a
Barrier Event (see C. 15) occurs.
c.17 Description of the Amounts due are calculated by the Calculation Agent and made
settlement procedure | available to the Central Securities Depository by the Issuer on the
Maturity Date via the Paying Agents for onward transfer to the
respective custodian banks for the purpose of crediting the Security
Holders. The Issuer shall thereupon be released from all payment
obligations.
If a due payment is required to be made on a day that is not a Business
Day, the payment may be postponed until the next following Business
Day.
Calculation Agent: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Switzerland
Paying Agents: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Switzerland
Bank Vontobel Europe AG, Alter Hof 5,
80331 Munich, Germany; and
Svenska Handelsbanken AB (publ), SE-106
70 Stockholm, Sweden
c.18 Description of The Securities are redeemed — subject to the occurrence of a Barrier

redemption for
derivative securities

Event — by the payment of the Cash Amount. Further details of the
timing of redemption and how the amount is calculated can be found
under C.15 to C.17.

The Cash Amount is converted into the Settlement Currency of the
Securities on the Valuation Date in accordance with the relevant
conversion rate.

If the Cash Amount that has been determined is not positive or if
the Securities expire worthless immediately following a Barrier Event
(see C.15), the Issuer will arrange for the Securities to be de-registered
for no value, which represents a total loss for the Security Holder in
economic terms.
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C.19 Exercise price/ final | The level of the Cash Amount depends on the Valuation Price of the
reference price of the | Underlying. If a Barrier Event (see C.15) occurs, the Valuation Price is
underlying the Stop-Loss Reference Price; if a Barrier Event has not occurred, the

Reference Price of the Underlying on the Valuation Date serves as the
Valuation Price.

The Stop-Loss Reference Price is an amount determined by the
Calculation Agent in its reasonable discretion as the price of the
Underlying within a period of one hour following the occurrence of
the Barrier Event.

Reference Price shall mean the exchange rate determined by the
Reference Agent at the Valuation Time on the Valuation Date and then
published on the Reference Page.

C.20 Description of the The Underlying to which the Securities are linked is:
unhderl)_/lr:cg and EUR/USD exchange rate
where in ormapon Description: USD per 1 EUR
on the underlying
can be found ISIN: EUO009652759

Reference Agent: Bloomberg BFIX, Bloomberg L.P.
Reference Page: www.bloomberg.com/markets/currencies/
fx-fixings
Valuation Time: 14:00 (local time Frankfurt am Main)
Bloomberg symbol: EURUSD Curncy
Performance: www.bloomberg.com/markets/currencies/
fx-fixings
Information about the historical and future performance of the
Underlying and its volatility can be obtained on the Internet from the
website specified above.
Section D - Risks
D.2 Key information on | Insolvency risk of the Issuer

the key risks relating
to the Issuer and the
Guarantor

The investors are exposed to the risk of the insolvency and therefore
the illiquidity of the Issuer. There is therefore a general risk that the
Issuer will be unable to fulfil all or some of its obligations arising
from the Securities. In this event there is a threat of financial loss up
to and including a total loss, irrespective of the performance of the
Underlying.

The Securities are not covered by a deposit protection scheme.
Furthermore, the Issuer is also not a member of a deposit protection
fund or similar protection system, which would reimburse the Security
Holders' claims in full or in part if the Issuer became insolvent.

For this reason, investors should take into consideration the
creditworthiness of the Issuer when making their investment decisions.
The lIssuer's liable share capital amounts to only EUR 50,000. A
purchase of the Securities therefore exposes the investor to a
significantly greater credit risk than in the case of an issuer with a
higher level of capital resources.
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The Issuer enters into OTC hedging transactions (hedging transactions
negotiated individually between two parties) exclusively with other
companies within the Vontobel Group. As a result of this lack of
diversification, the Issuer is exposed to cluster risk with respect to
the possible insolvency of its counterparties, which would not be the
case with a more widely diversified selection of contractual partners.
llliquidity or insolvency on the part of companies affiliated to the Issuer
could therefore result directly in the illiquidity of the Issuer.

Market risk of the Issuer

A difficult macroeconomic situation may lead to a lower issue size
and have a negative impact on the Issuer's results of operations. In
this regard, the general market performance of securities depends in
particular on the performance of the capital markets, which is in turn
influenced by the general situation of the global economy and the
economic and political framework in the respective countries (known
as market risk).

Insolvency risk of the Guarantor

The investor bears the risk of the insolvency of the Guarantor. There
is a general risk that the Guarantor will be unable to fulfil all or
some of the obligations arising under the guarantee undertaking.
For this reason, investors should take into consideration not only the
creditworthiness of the Issuer, but also the creditworthiness of the
Guarantor when making their investment decisions.

The Swiss Guarantor is not a member of a deposit protection fund or
similar protection system, which would reimburse the Security Holders'
claims in full or in part if the Swiss Guarantor became insolvent.

Risks associated with potential reorganization and settlement
procedures

German and Swiss laws and regulations, respectively, grant the
respective competent authority extensive powers and discretionary
powers in the case of reorganization and settlement procedures of
banks and parent companies of financial groups established under the
respective national laws, such as Bank Vontobel Holding AG, Zurich,
Switzerland (the Swiss Guarantor) and Bank Vontobel Europe AG,
Munich, Germany (the German Guarantor).

In the case such procedures are initiated, this may have a negative
impact on the market price of the Securities and may result in the
non-payment or only partial payment of the amounts due under the
Guarantee.

Business risks relating to the Guarantor

The Guarantor's business is influenced by the prevailing market
conditionsand the impact they have on the operating (consolidated)
Vontobel companies. The factors influencing the Guarantor's business
may be caused by general market risks arising as a result of
unfavourable movements in market prices, such as interest rates,
exchange rates, share prices, commodity prices and the related
volatilities, and have a negative impact on the valuation of the
underlyings and/or derivative financial products.
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The Guarantor's financial condition may also be impacted by liquidity
bottlenecks that may be caused, for example, by cash outflows when
loan commitments are drawn down or when it is not possible to renew
deposits, with the result that the Guarantor might be temporarily
unable to meet short-term financing requirements.

D.3
D.6

Key information on
the key risks relating
to the securities/
Risk of total loss

Risk of loss due to dependence on the performance of the Underlying
The Securities are financial instruments whose value is derived from
the value of another reference instrument, the "Underlying". There is
no guarantee that the performance of the Underlying will match the
investor's expectations. If the Underlying moves in a direction that is
unfavourable for the investor, there is a risk of loss up to and including
a total loss.

In the case of Securities of the Long Type, a fall in the rate, price or
level of the Underlying is to the disadvantage of the investor.

The effect of the Underlying on the value and redemption of the
Securities is described in detail under C.15. The Securities are complex
investment instruments. Investors should therefore ensure that they
understand how the Securities function (including the structure of the
Underlying) and the Terms and Conditions of the issue.

Leverage effect

Only a small amount of capital must be employed in comparison with
a direct investment in the Underlying, resulting in a leverage effect.
A change in the Underlying generally results in a disproportionate
change in the price of the Securities. Consequently, these Securities
entail disproportionate risks of loss if the Underlying moves in a
direction that is unfavourable from the point of view of the investor.

Dependence of redemption on the occurrence or non-occurrence of a
Barrier Event

If a Barrier Event occurs as a result of the price of the Underlying
reaching or falling below a threshold (Stop-Loss Barrier) which is
subject to change during the Term, the Securities become due and
are settled prior to the normal Maturity Date. In this event, a minimal
payment may be made; but in the worst case, the Securities may also
expire worthless which regularly means the economical total loss for
the Security Holder..

Risk of ordinary termination and early redemption by the Issuer

The Issuer has an ordinary right of termination, and the investor
herefore faces the risk that the Issuer may terminate and redeem the
Securities at a time at which the investor would not otherwise have
sold or exercised the Securities. This may result in the investor not
achieving the desired return and may entail a loss up to and including
a total loss. The Issuer also has extraordinary rights of termination
involving the same risks for investors as in the case of ordinary
termination.

Market price risks

The price of a Security depends primarily on the price of the respective
Underlying to which it is linked, but does not normally mirror changes
in the price of the Underlying exactly. All of the positive and negative
factors affecting an Underlying are therefore also reflected in principle
in the price of the Security.
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The value and therefore the price of the Securities may perform
negatively. This may be mainly caused — as described above — by
the performance of the Underlying and, depending on the respective
Security, other factors affecting price (such as the volatility, the
general development of interest rates, a deterioration in the Issuer's
credit rating and the performance of the economy as a whole).

Option risks with respect to the Securities

The Securities are derivative financial instruments incorporating an
option right which may therefore have many features in common with
options. Transactions with options may involve a high level of risk.
An investment in the Securities may be subject to very pronounced
fluctuations in value and in some circumstances the embedded option
will be completely worthless on expiry. In this event, the investor may
lose the entire amount invested in the Securities.

Correlation risks

Correlation denotes the extent to which it was possible to establish
a specific dependence between an Underlying and a particular factor
(such as changes in another Underlying or in an index) in the past.
If, for example, an Underlying regularly responds to a change in a
particular factor by moving in the same direction, a high positive
correlation can be assumed. A high positive correlation means that
the Underlying and the particular factor move in the same direction
to a very high degree. Where there is a high negative correlation,
the Underlying moves in exactly the opposite direction. Against this
background, it may be the case that an Underlying which can be
fundamentally assessed as positive produces a performance that is
unfavourable for the investor as a result of a change in the basic data
relating to the relevant sector or country.

Volatility risk

An investment in Securities or Underlyings with a high volatility is
fundamentally more risky than an investment in Securities or
Underlyings with low volatility since it entails greater potential for
incurring losses.

Risks relating to historical performance
The performance of an Underlying or of a Security in the past is not
an indicator of its performance in the future.

Since the Securities do not provide any current income (such as
interest or dividends), investors must not assume that they will be able
to use such current income to service any loan interest falling due
during the term of the Securities.

Transactions designed to exclude or limit risk

Investors may not be able to hedge adequately against the risks
associated with the Securities.

Inflation risk

Inflation has a negative effect on the real value of assets held and on
the return generated in real terms.
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Risks due to the economic cycle

Losses from a fall in prices may arise because investors do not take the
cyclical performance of the economy with its corresponding upward
and downward phases into account, or do not do so correctly, when
making their investment decisions and consequently make
investments, or hold or sell Securities, at phases of the economic cycle
that are unfavourable from their point of view.

Psychological market risk

Factors of a psychological nature may also have a significant influence
on the price of the Underlyings and therefore on the performance of
the Securities. If, through such effect, the price of the Underlying or
of its Reference Instrument is affected to the contrary of the market
expectations of the investor, the investor may suffer a loss.

Risks relating to trading in the Securities, liquidity risk

The Market Maker (as defined in E.4) undertakes to provide bid and
offer prices for the Securities pertaining to an issue subject to regular
market conditions.

In the event of extraordinary market conditions or extremely volatile
markets, the Market Maker will not provide any bid and offer prices.
However, even in the case of regular market conditions, the Market
Maker does not assume any legal responsibility towards the Securities
Holders to provide such prices and/or that such prices provided by the
Market Maker are reasonable.

Thus, potential investors must not assume that it will be possible to
sell the Securities during their term and must in any case be prepared
to hold the Securities until the next Exercise Date to redeem the
Securities in accordance with the Terms and Conditions (by submitting
an exercise notice).

Risks relating to the price determination of the Securities and the
effect of transaction costs and commissions

The Issue Price (as defined in E.3) and the selling price for the
Securities quoted in the secondary market may include a premium
over the original mathematical value of the Securities (so-called fair
value) that is not apparent to the investor. This margin and the
actuarial value of the Securities is determined by the Issuer and/or
Market Maker at its own discretion on the basis of internal pricing
models and a number of other factors. These factors include inter alia
the following parameters: actuarial value of the Securities, price and
volatility of the Underlying, supply and demand with regard to the
Securities, costs for risk hedging, premium for risk assumption, costs
for structuring and distribution of the Securities, commissions, if any,
as well as licence fees or management fees, if any.

For the aforesaid reasons, the prices provided by the Market Maker
may deviate from the actuarial value of the Securities and/or the price
to be expected from a commercial perspective.
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Risk relating to the taxation of the Securities

The payment of taxes, levies, fees, deductions or other amounts
incurred in connection with the Securities is the responsibility of the
respective Security Holder and not of the Issuer. All payments made
by the Issuer may be subject to taxes, levies, fees, deductions or other
payments required to be made, paid, withheld or deducted.

Risks relating to the effect of hedging transactions by companies of
the Vontobel Group

Hedging and trading transactions performed by the Issuer and by
companies of the Vontobel Group involving an Underlying of the
Securities may have a negative impact on the value of the Securities.

Risks in connection with adjustments, market disruptions, ex-
traordinary termination and settlement

The Issuer may make adjustments to take account of relevant changes
or events in relation to the respective Underlying. The possibility
cannot be excluded in this context that an adjustment may prove to
be disadvantageous for the investor. The Issuer may also be entitled to
terminate the Securities extraordinarily. In the case of an extraordinary
termination, all investors' redemption rights cease to exist and there is
the risk that the extraordinary termination amount may be zero (0). In
the least favourable case, a total loss of the capital invested may occur.

Risks with respect to potential conflicts of interest

Conflicts of interest may exist among the companies of the Vontobel
Group which may have a negative impact on the value of the
Securities. The principal possible conflicts of interest are set out under
E.4.

Information risk

There is a possibility that investors may make incorrect decisions
because of missing, incomplete or incorrect information, which may
be outside the Issuer's control.

Currency risk
Potential investors should be aware that an investment in the
Securities is associated with exchange rate risks since the rate of
exchange between the currency of the Underlying and the Settlement
Currency of the Securities may move in a direction that is to their
disadvantage.

If the Settlement Currency of the Securities is different from the
domestic currency of the investor or the currency in which an investor
wishes to receive payments, potential investors bear exchange rate
risks.

Interest rate risk

An investment in the Securities entails an interest rate risk as a result
of fluctuations in the rate of interest payable on deposits in the
Settlement Currency of the Securities. This may have an negative
impact on the value of the Securities.
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Risk relating to the level of the Cash Amount in the event of
termination by the Issuer or on exercise by the Security Holder

If the value of the Underlying falls, Mini Futures of the Long type in-
volve a risk of loss depending on the price of the Underlying. A total
loss will occur if the Reference Price for the purpose of calculating
the redemption (i.e. the Cash Amount upon exercise by the Security
Holder or the Ordinary Termination Amount in the event of ordinary
termination by the Issuer) reaches or falls below the Strike.

Risk of early repayment due to a Barrier Event

The Securities may fall due for repayment early during the term
without any further action by the investor, namely due to the
occurrence of a "Barrier Event".

If such a Barrier Event occurs, the implications for the investor,
depending on the nature of the Security, are as follows:

The Calculation Agent will determine the relevant price of the
Underlying (the "Stop-Loss Reference Price") for the purpose of de-
termining the Cash Amount in its reasonable discretion. For the
investors, there is nevertheless the risk (especially in the case of a
rapidly falling or rapidly rising price of the Underlying) that the Cash
Amount will be zero (0) and that they will therefore incur a total loss.

A Barrier Event occurs if the Observation Price reaches or falls below
(Call or Long type) or reaches or rises above (Put or Short type) the
relevant Barrier in each case during the Observation Period. Investors
must always bear in mind that even if the price of the Underlying
reaches or falls below (Call or Long type) or reaches or rises above
(Put or Short type) the Barrier only on a single occasion, this will
result in the early repayment of the Securities.

Moreover, investors should be aware in this connection that -
depending on the trading hours for the Underlying — a Barrier Event
can also occur outside the local trading times.

Risk due to the continual adjustment of the Strike and of the Stop-
Loss Barrier

As a general rule the Strike is continually rising (Call or Long type)
or falling (Put or Short type) during the term of the Securities. The
(respective current) Strike changes in accordance with the (respective)
current financing spread and — depending on the particular Underlying
— the reference rate of interest determined by the Calculation Agent. If
the price of the Underlying remains unchanged at the same time, the
Securities will fall in value with each day of their term.

Risk of early repayment due to ordinary termination

The Terms and Conditions of the Securities provide for the possibility
of ordinary termination by the Issuer. While the Issuer will repay
an amount in such cases that is calculated analogously to the Cash
Amount, investors can nevertheless not assume that their Securities
will have any value at that time or will be showing a positive return.
In particular, investors cannot assume that the value of the Securities
will develop in line with their expectations at the right time up to the
Termination Date.
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Risk of total loss

The Securities are particularly risky investment instruments, which
combine features of derivatives transactions with those of leveraged
products. The Securities are therefore associated with disproportionate
risks of loss (risk of total loss). If a loss arises, it will consist of the
price paid for the Security and the costs incurred, such as custodian
fees or brokerage and/or stock exchange commissions. This risk of loss
exists irrespective of the financial condition of the Issuer and of the
Guarantor.

There is no provision for regular distributions, payments of interest
or a minimum repayment amount. The loss of capital may be
substantial with the result that in certain circumstances investors
may suffer a total loss of their investment.

Section E — Offer

E.2b Reasons for the offer | The Issuer is free to use the proceeds from the issue of the Securities.
and use of proceeds | The use of such proceeds is solely for the purpose of making profits
and / or hedging certain risks of the Issuer. In no event shall the
Issuer be obliged to invest the proceeds from the Securities into the
underlying asset or other assets.
E.3 Description of the Issue Price: SEK 1.24
terms and conditions | |ssue Date: 19 January 2018
of the offer Value Date: 19 January 2018
Offer Size: 100,000 Securities
Minimum Trading Lot: 1 Security
Public Offer: in Sweden 17 January 2018
starting from:
The Issue Price of the Securities was determined by the Market Maker.
E.4 Interests that are Conflicts of interest may exist among the companies of the Vontobel

material to the issue/
offer (including
conflicts of interest)

Group that may have a negative effect on the value of the Underlying
and therefore the value of the Securities.

Trading transactions relating to the Reference Instrument

During the term of the Securities, the companies of the Vontobel
Group may be involved in trading transactions, for their own account
or for a customer's account, that directly or indirectly relate to the
Reference Instrument. The companies of the Vontobel Group may
also become counterparties in hedging transactions relating to the
Issuer's obligations arising from the Securities. Such trading or hedging
transactions may have a negative impact on the value of the Reference
Instrument and thus have a negative impact on the Underlying and
the value of the Securities.
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Exercise of other functions by companies of the Vontobel Group

The Issuer and other companies of the Vontobel Group may also
exercise other functions in relation to the Securities, e.g. as calculation
agent and/or as market maker. Such function may enable the Issuer
and/or other companies of the Vontobel Group to determine the
composition of the Underlying or to calculate its value. These
functions may also lead to conflicts of interest, both among the
respective companies of the Vontobel Group and between these
companies and the investors, in determining the prices of the
Securities and in making other associated determinations.

Activity as Market Maker for the Securities

Bank Vontobel Europe AG will act as market maker (the "Market
Maker") for the Securities. Through such liquidity providing activities,
the Market Maker — supported by other companies of the Vontobel
Group — will determine the price of the Securities on the basis of
internal pricing models and a number of other factors.

As a result, the prices set by the Market Maker may differ significantly
from the fair value of the Securities or the value they would be
expected to have in economic terms at a particular point in time. In
addition, the Market Maker may at any time revise the method it uses
to determine the prices quoted, e.g. by widening or narrowing the
spreads between bid and offer prices.

Payment of commissions, own interests of third parties

In connection with the placing and/or the Public Offer of the
Securities, the Issuer or other companies of the Vontobel Group may
pay commissions to third parties. It is possible that these third parties
may pursue their own interests in the course of making an investment
decision or investment recommendation.

E.7

Estimated expenses
charged to the
investor by the Issuer
or the Offeror

— not applicable —

The investor may purchase the Securities at the Issue Price or at the
selling prices quoted by the Market Maker during the term of the
Securities. These prices include all costs incurred by the Issuer, Offeror
and Market Maker for the issue and distribution of the Securities (e.g.
sales and distribution costs, structuring and hedging costs, including a
profit margin).

No further expenses will be charged to the investor by the Issuer or
the Offeror beyond the Issue Price or the purchase price.

Details of any transaction costs should be requested from the relevant
sales partner or from the investor's house bank or broker.
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BILAGA - EMISSIONSSPECIFIK SAMMANFATTNING

Sammanfattningar bestar av informationskrav som kallas "Element". Elementen ar numrerade i avsnitten
A-E (A.1-E.7).

Den har sammanfattningen innehaller alla Element som ska inga i en sammanfattning for dessa sorters
vardepapper och Emittent. Eftersom det inte kravs att vissa Element behandlas kan det forekomma
luckor i numreringen av Elementen.

Aven om det krivs att ett Element ska ingd i sammanfattningen pa grund av den aktuella typen av
vardepapper eller Emittent, ar det mojligt att ingen relevant information finns att ge om det specifika
Elementet. | sa fall ges en kort beskrivning av Elementet i sammanfattningen, med angivelsen "ej

Avsnitt A - Inledning och varningar

Sammanfattningen ska lasas som en inledning till grundprospektet
som &r daterat 31 augusti 2017, jamte ytterligare bilaga (" Grundpro-
spektet" eller "Prospektet").

Varje beslut att investera i Vardepapperen ("Vardepapperen") ska ba-
seras pa en bedémning av Grundprospektet i sin helhet, inklusive den
information som inférlivats genom hénvisning samt eventuella bilagor
och de Slutliga Villkor som publiceras i samband med emissionen av
Vardepapperen.

Om krav med anknytning till information som ingar i detta Grund-
prospekt hamnar infér domstol, kan kdranden enligt den nationella
lagstiftningen i medlemsstaterna inom Europeiska ekonomiska samar-
betsomradet dldggas att bekosta dversdttningen av Grundprospektet
innan rattsprocessen inleds.

Vontobel Financial Products GmbH ("Emittenten") och Bank Vontobel
Europe AG ("Anbudsgivaren") och Vontobel Holding AG (den
"Schweiziska Garantigivaren") har patagit sig ansvaret fér samman-
fattningen, inklusive varje 6versdttning av densamma. Daremot har
Vontobel Holding AG enbart patagit sig ansvar vad be-tréffar informa-
tionen om sig sjalv och garantin i enlighet med schweizisk ratt.

De personer som har pdtagit sig ansvar fér sammanfattningen, inklusi-
ve Oversattningen av den, eller de personer som ansvarar fér emissio-
nen, kan bli skadestdndsansvariga, men endast om sammanfattningen
ar vilseledande, felaktig eller inkonsekvent nédr den ldses tillsammans
med Grundprospektets andra delar, eller om den nér den l&ses tillsam-
mans med Grundprospektets andra delar inte ger all den viktiga infor-
mation som behdvs.

tillampligt".
A1 Varningar
A.2 Samtycke till att
anvanda prospektet
Erbjudandeperiod for
aterforsaljning av

Emittenten och Anbudsgivaren samtycker till att anvdnda Grundpro-
spektet for ett offentligt erbjudande som géller Vardepapperen i Sve-
rige ("Offentligt erbjudande”) (allmént samtycke). Emittenten forbe-
héller sig rdtten for att aterkalla sitt samtycke till vissa distributorers
och/eller andra finansiella mellanhdnders anvdndning av Grundpro-
spektet.

Finansiella mellanhanders efterféljande dterforséljning och slutlig pla-
cering av Vdrdepapperen far ske under Erbjudandeperioden. "Erbju-




finansiella
mellanhander

Villkor som
samtycket ar
féorbundet med

Meddelande om att
finansiella
mellanhdnder maste
tillhandahalla
information om de
allmanna Villkoren
for erbjudanden som
dessa lagger fram

dandeperioden" avser perioden som inleds den 17 januari 2018 och
som avslutas med Vdrdepapperens 16ptid (se C.15) eller — om ett
grundprospekt som féljer Grundprospektet inte har publicerats pd
webbplatsen https://certificates.vontobel.com under rubriken ‘Legal
Documents' fram till och med det sista giltighetsdatumet fér Grund-
prospektet - med utgdng av Grundprospektets giltighet i enlighet med
§ 9 i den tyska lagen om Vardepappersprospekt (Wertpapierprospekt-
gesetz, "WpPG").

Emittentens och Anbudsgivarens samtycke &r villkorat av (i) att Grund-
prospektet och de slutliga Villkoren endast tillhandahdlls potentiella in-
vesterare tillsammans med alla tillagg som publicerats fére den tid-
punkt déd dessa tillhandahdlls, och (ii) att den finansiella mellanhanden,
da denne anvénder grundprospektet och de slutliga Villkoren, ser till
att folja alla tillampliga lagar och juridiska krav som galler i vederbo-
rande jurisdiktion.

Om ett erbjudande om kop av Vardepapperen gors av en finansiell
mellanhand, ska informationen om de allménna Villkoren for erbju-
dandet tillhandahédllas av vederbdrande finansiella mellanhand vid
den tidpunkt da erbjudandet laggs fram.

Avsnitt B — Emittent och Garantigivare

B.1 Registrerat namn och | Emittentens registrerade namn och handelsbeteckning dr Vontobel Fi-
handelsbeteck-ning | nancial Products GmbH.

B.2 Sate, bolagsform, Emittentens sate ar i Frankfurt am Main, Tyskland. Foretagets regi-
tillamplig lagstift- strerade adress ar: Bockenheimer LandstraBe 24, 60323 Frankfurt am
ning och Main, Tyskland.
inkorporering Emittenten &r ett aktiebolag med begransad ansvarighet (Gesellschaft

mit beschrdnkter Haftung) som ar inkorporerat i Tyskland enligt tysk
lag och registrerat i handelsregistret hos den lokala domstolens (Amts-
gericht) i Frankfurt am Main med registernummer HRB 58515.

B.4b Kénda trender Emittentens naringsverksamhet pdverkas sarskilt av den ekonomiska
utvecklingen, sdrskilt i Tyskland och Europa, samt av de évergripande
forhdllandena pé de finansiella marknaderna. Dessutom pédverkar den
politiska miljon dven Emittentens verksamhet. Dérutéver kan mojliga
regelandringar ha ett negativt inflytande pa efterfrdgan eller pd Emit-
tentens kostnadssida.

B.5 Koncernstruktur och | Emittenten har inga dotterbolag. Alla aktier i Emittenten dgs av Von-

Emittentens stéllning
inom koncernen

tobel Holding AG som dr moderbolag i Vontobelkoncernen (“Vonto-
belkoncernen”).




Den schweiziska Vontobelkoncernen grundades ar 1924 och har sitt
sate i Zlrich. Koncernen bedriver privat bankverksamhet med inter-
nationell verksamhet. Vontobelkoncernen tillhandahédller globala fi-
nansiella tjanster baserade pa den schweiziska private banking-tradi-
tionen. De affarsenheter som Vontobelkoncernen fokuserar pd &r (i)
privat bankverksamhet (Private Banking), (ii) kapitalférvaltning (Asset
Management) och (iii) investeringstjanster (Investment Banking).

B.9 Resultatprognos el- | — Ej tillampligt -
ler -uppskattningar | varken resultatprognos eller -uppskattningar ingér.
B.10 Anmérkningarire- | - Ej tillampligt -
visionsberéttelsen Det finns inga sddana anmarkningar.
vad betraffar histo-
risk finansiell in-
formation
B.12 Utvald central hi- Den féljande utvalda finansiella informationen har hdmtats fran Emit-

storisk finansiell
information

tentens reviderade &rsredovisningar for rdkenskapsdren 2015 och
2016, vilka har uppréttats enligt kraven i den tyska handelslagen (Han-
delsgesetzbuch) och den tyska aktiebolagslagen (Gesetz betreffend die

Gesellschaften mit beschrankter Haftung).

Balansrékning

31 december 2015
(EUR)

31 december 2016
(EUR)

Fordringar fran koncernbolag
(om-séattningstillgangar)

1169 626 706

1351901 297

Banktillgodohavanden (omsétt-
ningstillgangar)

2 149 684

2634 324

Emissionsskulder (skulder)

1169 260 532

1351709 919

Kapitalreserver (eget kapital)

2 000 000

2 000 000

Tillgéngar totalt

1187 984 764

1368 192 787

Resultatrakning

1 januari till 31

1 januari till 31

december 2015 december 2016
(EUR) (EUR)

Realiserade och orealiserade
vinster och forluster fran 100 767 626 66 703 677
emissionsverksamheten
Realiserade och orealiserade
vinster och forluster fran -97 519 664 -62 150 137
sakringstransaktioner
Ovriga rorelsekostnader 2 489 626 3451117
Arets nettoresultat 148 186 331782




Utldtande om Emit-
tentens framtidsut-
sikter

Utlatande om for-
andringar i
Emittentens stéllning

Den féljande utvalda finansiella informationen har hamtats fran Emit-
tentens oreviderade delarsrapporter fér perioderna som avslutades
den 30 juni 2016 och den 30 juni 2017, som har upprdttats i enlighet
med kraven i den tyska handelslagen (Handelsgesetzbuch) och den
tyska aktiebolagslagen (Gesetz betreffend die Gesellschaften mit be-

schrankter Haftung).

Balansrédkning

30 juni 2016
(EUR)

30 juni 2017
(EUR)

Fordringar fran koncernbolag
(om-séttningstillgangar)

1107 242 526

1545 988 854

Banktillgodohavanden (omsatt-

ningstillgangar)

2 234 350

2578528

Emissionsskulder (skulder)

1107 242 526

1545 988 854

Kapitalreserver (eget kapital)

2 000 000

2 000 000

Tillgéngar totalt

1124 633 854

1561 842 821

Resultatrakning

1 januari till 30 juni

1 januari till 30 juni

2016 2017

(EUR) (EUR)
Realiserade och orealiserade
vinster och forluster fran 105 917 216 -39 310 631
emissionsverksamheten
Realiserade och orealiserade
vinster och forluster fran -103 808 711 41 986 796
sakringstransaktioner
Ovriga rorelsekostnader 1643 928 2 146 209
Arets nettoresultat 67 430 144 996

Det har inte férekommit ndgra vasentligt negativa férandringar vad
gdller Emittentens framtidsutsikter sedan rapporttillfallet fér den revi-
derade arsredovisningen (31 december 2016).

— Ej tillampligt -

Det har inte férekommit ndgra betydande férandringar vad géller
Emittentens finansiella stallning eller handelsposition sedan rapporttill-
fallet for den oreviderade delarsrapporten (30 juni 2017).

B.13 Nyligen intréffade — Ej tillampligt -
héirydelser som ror Det har inte nyligen forekommit nagra handelser som rér Emittenten
Emittenten som ar | som 4r visentliga for bedémningen av Emittentens solvens.
vasentliga for be-
démningen av
Emittentens solvens.

B.14 Koncernstruktur och | Vad betraffar den organisatoriska strukturen, se B.5 ovan.

Emittentens stéllning
inom koncernen/




Emittentens bero-
endeforhallande till
andra enheter inom
koncernen

— Ej tillampligt -
Emittenten har inga dotterbolag. Eftersom alla Emittentens aktier dgs

av Vontobel Holding AG, Vontobelkoncernens moderbolag, ar Emit-
tenten emellertid beroende av Vontobel Holding AG.

B.15

Beskrivning av
Emittentens huvud-
sakliga verksamhet

Emittentens huvudsakliga verksamhet ar att emittera Vardepapper och
derivatinstrument samt att genomféra finansiella transaktioner och till-
horande transaktioner for finansiella transaktioner. Verksamhet som
kraver tillstdnd enligt den tyska bankverksamhetslagen (Gesetz iiber
das Kreditwesen) innefattas ej. Dessutom kan Emittenten bedriva all
sadan affarsverksamhet som direkt eller indirekt har samband med
dess huvudsakliga syfte, samt bedriva all sddan verksamhet som direkt
eller indirekt kan syfta till att tjdna Emittentens huvudsakliga syfte.
Emittenten kan &ven bilda, férvdrva eller avyttra dotterbolag eller fili-
aler i Tyskland och andra lander eller férvdrva 4gande i andra foretag.

B.16

Agande eller kon-
troll vad betraffar
Emittenten

Alla aktier i Emittenten dgs av Vontobel Holding AG som ar moderbo-
lag i Vontobelkoncernen. Det finns varken nagot kontrollavtal eller nd-
got avtal om resultatéverféring mellan Emittenten och Vontobel Hol-
ding AG.

Vad betraffar &gande och kontroll av Vontobel Holding AG, se B.19
tillsammans med B.16.

B.18

Beskrivning av Ga-
rantins natur och
omfattning

Garantigivaren ("Garantigivaren"”) garanterar att Emittenten betalar
alla betalningar i enlighet med de allmanna villkoren (“Allmanna Vill-
koren") for de Vardepapper som emitteras i enlighet med Grundpro-
spektet.

Garantin utgdr en oberoende, icke sdkerstalld och icke efterstalld for-
pliktelse for Garantigivaren.

Efter en forsta begéran fran respektive vardepappersinnehavare (“Var-
depappersinnehavarna”) och dennes skriftliga intyg dver att Emitten-
ten inte har betalat ett belopp i samband med Vardepapperen vid
forfallotidpunkten, betalar Garantigivaren omedelbart alla belopp som
kravs for att uppfylla syftet med Garantin.

Syftet med Garantin ar att se till att Vardepappersinnehavarna erhaller
betalning av alla utestdende betalningar pa inlésendagen, pa det satt
som anges i de Allmdnna Villkoren, under alla faktiska och juridiska
omstandigheter och oavsett motivering, férsvar eller invandningar vad
betraffar skélet till att Emittenten inte gjort betalningarna, samt oav-
sett hur effektiva och verkstdllbara Emittentens forpliktelser &r under
Vardepapperen.

Garantin utgor en sjdlvstandig Garanti i enlighet med schweizisk lag.
Alla rattigheter och skyldigheter som uppstdr pd grund av Garantin
omfattas i alla avseenden av schweizisk lag. Domstolarna i kantonen
Zirich har exklusiv behérighet éver alla atgarder och rattstvister som
ror Garantin. Domstolarna i Zirich 1 &r behériga i detta hanseende.

B.19
med
B.1

Garantigivarens re-
gistrerade namn och
handelsbeteck-ning

Den Schweiziska Garantigivarens registrerade namn och handelsbe-
teckning ar Vontobel Holding AG.

B.19
med
B.2

Garantigivarens séate,
bolagsform,
tillamplig lagstift-

Den Schweiziska Garantigivarens sate dr i Zurich. Foretagets registre-
rade adress ar: Gotthardsstrasse 43, 8002 Zirich, Schweiz.




ning och
inkorporering

Den Schweiziska Garantigivaren ar ett aktiebolag (Aktiengesellschaft)
enligt schweizisk lag och ar noterat pa SIX Swiss Exchange AG. Fo-
retaget ar inkorporerat i Schweiz. Den Schweiziska Garantigivaren ar
registrerad i handelsregistret i kantonen Zlrich under registernummer
CH-020.3.928.014-4.

B.19 Kanda trender Vontobel Holding AG:s framtidsutsikter paverkas av Vontobelkon-
med cernens foretags pagdende affarsverksamheter, férandringar i miljon
B.4b (marknader, regleringar), samt av marknads-, likviditets-, kredit och
operativa risker som normalt sett kan foérvantas i samband med lan-
sering av nya aktiviteter (nya produkter och tjanster, nya marknader)
samt av risken for foretagets anseende. Utdver de olika marknads-
faktorerna, till exempel rdntesatser, credit spread, valutakurser, aktie-
priser, rdvarupriser och motsvarande volatilitet, s &r centralbankernas
aktuella penning- och rantepolitik sérskilt vdrda att ndmnas som vikti-
ga paverkande faktorer.
B.19 Koncernstruktur och | Den Schweiziska Garantigivaren dar moderbolag i Vontobelkoncernen
med Garantigivarens som bestdr av banker, féretag pd kapitalmarknaderna och andra
B.5 stallning inom kon- | schweiziska och utlandska féretag. Den Schweiziska Garantigivaren in-
cernen nehar alla aktier i Emittenten.
B.19 Resultatprognos el- | — Ej tillampligt —
med | ler—uppskattningar | varken resultatprognos eller -uppskattningar ingar.
B.9 for den Schweiziska
Garantigivaren
B.19 Anmérkningar i Ga- | - Ej tillampligt —
med | rantigivarens revis- | pet finns inga sddana anmérkningar.
B.10 ionsberattelse vad
betraffar historisk
finansiell informat-
ion
B.19 Utvald central hi- Den féljande utvalda finansiella informationen har hdmtats fran den
med storisk finansiell Schweiziska Garantigivarens reviderade koncernredovisning for raken-
B.12 information fér Ga- | skapsaren 2015 och 2016, som har upprattats i enlighet med Interna-

rantigivaren

tional Financial Reporting Standards (IFRS).

Resultatrakning 31 december 2015 31 december 2016
miljoner CHF miljoner CHF
(reviderat) (reviderat)

Rorelseintékter totalt 988,6 1081,1

dérav...

...ranteintakter netto 67,1 67,7

...in’frlgcjirsgizravgifter och 7011 648,7

...handelsintakter 2214 250,0

...0vriga intakter -1,0 114,7
Rorelsekostnad 764,7 759,8

dérav...

...personalkostnad 528,4 484,8




...allmdnna omkostnader 167,1 189,7
...avskrivningar 66,1 62,3
...vardejusteringar,
avsdttningar och forluster 3.1 23,0
Koncernens nettoresultat 180,1 264,4

Balansrédkning

31 december 2015

31 december 2016

miljoner CHF miljoner CHF
(reviderat) (reviderat)
Tillgéngar totalt 17 604,8 19 393,9
Eget kapital (exlkluswe icke- 14252 15141
kontrollerande in-tressen)
Till kunder 8775,8 9 058,5

Kapitaltackningskvoter BIS"

31 december 2015

31 december 2016

Kapitaltdckningskvot for karnpri-

markapital (%)2) 17,9 19,0
Kapitaltackningskvot for

primarka-pital (%)3 17,9 19,0
Kapitaltackningskvoter totalt 17.9 19,0

(%)

Riskforhallande®

31 december 2015

31 december 2016

Genomsnittligt Value-at-Risk
(marknadsrisk) (miljoner CHF)

3,0

277

1) Banken for internationell betalningsutjamning (Bank for International Settle-ments
- BIS) &r vérldens aldsta internationella or%anisation inom finansierings-omradet.

Banken hanterar en del av de internationel

a valutareserverna och anses darfor de

facto vara banken for varldens centralbanker. BIS &r baserad i Basel (Schweiz). Den
publicerar kapitaltackningskrav och liknande andelar for eget kapital.

2) For narvarande har Vontobelkoncernen endast primérkapital (Common Equity Tier

3)

4)

1.

Primarkapital kallas dven for karnkapital. Det ar en del av bankens kapital och
bestdr framst av inbetalat kapital (aktiekapital) och balanserade vinstmedel (in-
komstreserver, skuldreserv, fond fér allménna risker i bankrérelsen).

Genomsnittlig Value-at-Risk 12 manader for positioner inom avdelningen for fi-
nansiella produkter inom afférsenheten investeringstjanster. Historisk simulering av
Value-at-Risk, konfidensniva pa 99 %, 1 dags innehavsperiod, 4-arig historisk ob-
servationsperiod.

Den foéljande utvalda finansiella informationen har hamtats fran den
oreviderade delarsrapporten over finansiell information for perioden
som avslutades den 30 juni 2017, som har upprattats i enlighet med
International Financial Reporting Standards (IFRS).

Resultatrakning

6-manadersperioden
som avslutades30 juni
2017
miljoner CHF
(oreviderat)

6-manadersperioden
som avslutades30 juni
2016
miljoner CHF
(oreviderat)

Rorelseintékter totalt

517,5

496,8




Utlatande om Ga-
rantigivarens fram-
tidsutsikter

dérav...

...ranteintakter netto 34,7 39,6
...mtakte'r .fran avgifter och 3336 328,1
provisioner
...handelsintdkter 143,5 1191
...0vriga intakter 5,7 10,0
Rorelsekostnad 395,0 367,1
dérav...
...personalkostnad 2621 238,6
...allmdnna omkostnader 101,8 93,7
...avskrivningar 29,7 29,9
...vérdejusteringar,
avsdttningar och forluster 14 49
Koncernens nettoresultat 101,5 105,7
Balansrédkning 30 juni 2017 30 juni 2016
Tillgdngar totalt 21 166,1 18 389,9
Eget kapital (exlkluswe icke- 15157 14104
kontrollerande in-tressen)
Kundenausleihungen 29252 2359,2
Till kunder 9638,0 87201
Kapitaltackningskvoter BIS"
CET1-Kapitalquote (%) 19,3 18,3
CET1-Kapital (Mio. CHF) 1088,4 976,8
Risikogewichtete Positionen
(Mio. CHF) 5636,0 5348,0
Riskforhallande? 30 juni 2017 30 juni 2016
Genomsnittligt Value-at-Risk 25 2.8

(marknadsrisk) (miljoner CHF)

1) For ndrvarande har Vontobelkoncernen endast priméarkapital (Common Equity Tier
1). Berdkningar baseras pa det fullt ut tillampade Basel Ill-regelverket.

2 Genomsnittlig Value-at-Risk (6 manader) for positioner inom avdelningen fér fi-
nansiella produkter inom affarsenheten investeringstjanster. Historisk simulering av
Value-at-Risk, konfidensniva pd 99 %, 1 dags innehavsperiod, 4-arig historisk ob-

servationsperiod.

Det har inte forekommit ndgra vésentligt negativa férandringar vad
géller den Schweiziska Garantigivarens framtidsutsikter sedan rap-
porttillfallet fér den senaste reviderade drsredovisningen (31 december

2016).




Utlatande om for-
dndringar i Garanti-
givarens stéllning

— Ej tillampligt -
Det har inte forekommit ndgra betydande foérandringar vad géller Ga-

rantigivarens finansiella stéllning eller handelsposition sedan rapport-
tillfallet for den oreviderade deldrsrapporten (30 juni 2017).

B.19 Nyligen intraffade — Ej tillampligt -
med | héndelser som ror Det har inte férekommit ndgra nyligen intraffade handelser som ror
B.13 Garantigivaren som | den Schweiziska Garantigivaren som &r visentliga for bedémningen av
ar vasentliga for den Schweiziska Garantigivarens solvens.
bedémningen av
Garantigivarens
solvens.
B.19 Koncernstruktur och | Den Schweiziska Garantigivaren & moderbolag inom Vontobelkoncer-
med Garantigivarens nen. Vad betraffar organisationsstrukturens 6vriga aspekter, se B.19
B.14 stallning inom kon- | med B.5 ovan.
cernen/
Garantigivarens be- | Den Schweiziska Garantigivarens affarsverksamhet paverkas darfor
roendeforhdllande till | sérskilt av de operativa Vontobelféretagens situation och verksamhet
andra enheter inom | (konsoliderat).
koncernen
B.19 Beskrivning av Ga- | | enlighet med bolagsordningens artikel 2 har Vontobel Holding AG
med rantigivarens hu- som syfte att investera i alla slags foretag, i Schweiz och utomlands.
B.15 vudsakliga verk- Bolaget kan férvérva, belasta och sélja fast egendom i Schweiz och ut-
samhet omlands. Det kan ocksa bedriva annan verksamhet som tjanar till att
forverkliga dess affarsidé.
Vontobelkoncernen &r en schweizisk privat bankkoncern med inter-
nationell verksamhet och med hégkvarter i Zurich. Koncernen speci-
aliserar sig pa tillgdngsforvaltning for privata kunder och institutioner
samt samarbetspartners och ar verksam genom tre affarsenheter, pri-
vat bankverksamhet (Private Banking), investeringstjanster (Invest-
ment Banking) och tillgangsforvaltning (Asset Management).
B.19 Agande eller kon- De storre aktiedgarna i Vontobel Holding AB (gruppen av arvingar ef-
med troll vad betraffar ter Dr. Hans J. Vontobel (Hans Dieter Vontobel, Regula Brunner-Von-
B.16 Garantigivaren tobel, Kathrin Kobel-Vontobel), Vontrust AG, dvriga aktiedgare inom
familjen, Vontobelstiftelsen, Pellegrinus Holding AG, Vontobel Holding
AG samt verkstéllande medlemmar &r parter i ett poolingavtal. Per den
31 december 2016 var 45,8 % av samtliga emitterade aktier i Vonto-
bel Holding AG bundna av poolingavtalet.
Avsnitt C — Vardepapper
CA1 Vardepapperens typ | Vardepapperen dr Long Mini Futures.
_OCh k_IEfISS; Vardepapperen dr 6verlatbara. Nivan pa Kontantbeloppet (se Element
identifieringsnummer | ¢ 15, nedan) beror av underliggandes utveckling (se Elementen C.15
for Vardepapperen och C.20, nedan).




Vardepapperens form

Vérdepapperen kommer vara i dematerialiserad form och manifeste-
ras endast som bokférda enheter i den Centrala Vardepappersforvara-
rens (enligt definitionen nedan) system for registrering av vardepap-
per och avveckling av vardepapperstransaktioner i enlighet med kapi-
tel 4 i den svenska lagen om finansiella instrument (lag (1998: 1479)
om vdardepapperscentraler and kontoféring av finansiella instrument)
("LKFI"), vilket innebér att det inte férekommer nagra fysiska Varde-

papper.

Central Vardepappersforvarare

Euroclear Sweden AB, Klarabergsviadukten 63, Box 191, SE-101 23
Stockholm, Sverige

Identifieringsnummer for Vardepapperen

ISIN: DEOOOVSO0QZHO
WKN: VSOQZH
Valor: 39632182
NGM Symbol: MINILONG EURUSD VT55
C.2 Emissionsvaluta Valutan foér Vardepapperen dr SEK (" Avrakningsvaluta").
C5 Beskrivning av - Ej tillampligt -
fevenfc.uella} _ Varje Vardepapper far fritt 6verlatas i enlighet med tillimplig lag och
|r.1.skranl.<n|.!’1gar°| for ndrvarande gallande regler och férfaranden for clearingsystem ge-
rétten till Gverlatelse | nom vars system ett sddant Vardepapper dverférs.
av vdrdepapperen
C.8 Beskrivning av rat- Inlésen eller inlésen vid l6ptidens slut

tigheterna som ar
anknutna till var-
depapperen, inklu-
sive rangordning och
begransningar av
rattigheterna

Vérdepapperna ger Vadrdepappersinnehavaren ratt att krava att Emit-
tenten |6ser in Vardepapperen da dessa forfaller eller vid inlésen ge-
nom att betala ett Kontantbelopp s& som beskrivs i C.15.

Tillamplig lag

Vérdepapperens form och innehall samt Emittentens och Vérdepap-
persinnehavarnas rattigheter och skyldigheter faststélls i enlighet med
tysk lag, med undantag for att registrering av Svenska Registrerade
Vardepapper styrs av Svensk lag.

Den schweiziska Garantins form och innehall samt de réttigheter och
skyldigheter som den medfér, faststélls i enlighet med schweizisk lag.

Rangordning av Vardepapperen

De skyldigheter som foljer av Vardepapperen utgoér direkta och icke-
sakerstallda forpliktelser fér Emittenten och rangordnas pari passu i
relation till varandra och i relation till Emittentens alla andra icke-s&-
kerstéllda och icke-efterstéllda forpliktelser, férutom vad betréffar de
forpliktelser som maste prioriteras pd grund av tvingande lagenliga
krav.




Begransningar av rattigheterna

Enligt de Allménna Villkoren kan Emittenten goéra justeringar vid fore-
komsten av definierade handelser for att ta hdnsyn till relevanta for-
andringar eller handelser som ar knutna till ifrdgavarande Underlig-
gande (enligt definitionen i Element C.20 nedan) eller kan extraordi-
nart avsluta Vardepapperens [6ptid. | handelse av extraordindr upp-
sdgning upphor alla investerares rattigheter som beskrivits ovan och
det finns risk att det extraordinara slutbeloppet kan bli noll (0).

| hdndelse av marknadsstérningar ar det mojligt att varderingen av
Vardepapperen i relation till Underliggande kan férsenas och detta
kan inverka pd Vardepapperens vdrde och/eller férsena betalningen
av Kontantbeloppet. | sddana fall kan Emittenten efter sitt eget rimliga
gottfinnande faststalla en kurs eller niva eller ett pris fér Underliggan-
de som ar relevant for vdrderingen av Vardepapperen.

Emittenten har ratt att ordinart avsluta alla Vardepappers 16ptid ge-
nom att betala det ordinéra slutbeloppet (som berdknas pa samma
satt som Kontantbeloppet) och att avsluta Vardepapperens giltighet.

c.1 Upptagande till - ¢j tillampligt -
handel pd en r?glgrad Ingen avsikt foreligger att uppta Vardepapperen till handel pa en re-
marknad eller 6vriga, | glerad marknad eller dvriga, motsvarande marknader.
motsvarande
marknader Ansdkan kommer att gbras for att Vardepapperen bara ska inkluderas
i den reglerade icke officiella marknaden pa féljande borser:
Borsen: Marknadssegment:
Nordic Growth Market Nordic MTF Sweden
Datumet da det forvéntas att Vardepapperen kommer att inkluderas
i handel &r 19 januari 2018.
C.15 Beskrivning av hur Vardepapperen har en derivatdel, dvs. de ar finansiella instrument

investeringens vérde
paverkas av det
Underliggande
instrumentets varde

vars varde hdrleds ur vardet fran ett annat referensinstrument ("Un-
derliggande"). Investerare kan delta i Underliggandes utveckling, ut-
an att kdpa vederbdrande Underliggande.

Mini Futures av Optionstypen "Long" dr Vardepapper som gor att
investeraren kan delta i en 6kning av Underliggande med hav-
stangseffekt.

Kontantbelopp

Mini Futures har ingen fast Loptid och ger darfor inte Vardepappers-
innehavaren ndgon ratt till betalning av Kontantbeloppet pa ett visst
datum som specificeras fére emissionstidpunkten. Berakningen och
(pafdljande) betalning av Kontantbeloppet eller slutbeloppet dger
rum — under férutsattning att en Barridrhdndelse (enligt definitionen
nedan) inte 4ger rum under tiden — nar Vardepappersinnehavaren ef-
fektivt 16ser in Vardepapperen eller ndr Emittenten sédger upp Vérde-
papperen i fortid.

Férekomsten av en Barridrhdndelse ar beroende av Underliggandes
utveckling.




Den centrala faktor som paverkar nivan for ifragavarande Kontant-
belopp ar det belopp med vilket Underliggandes relevanta kurs, niva
eller pris (det sa kallade Varderingspriset, se C.19) ar hogre an Strike.

Vad betraffar Mini Futures bor det noteras att i enlighet med vissa
regler kan vissa Produktegenskaper, inklusive bland annat Strike
komma att justeras. Berdkningen av Kontantbeloppet enligt beskriv-
ningen nedan dr alltid knuten till aktuell Strike som galler vid ifrdga-
varande tidpunkt. Darfér baseras nivan for ifragavarande Kontantbe-
lopp pa det belopp med vilket Varderingspriset ar hogre dn aktuell
Strike.

Respektive Grad (Ratio) mdste dven inkluderas i berdkningen av Kon-
tantbeloppet, dvs. uttryckt som en formel:

Kontantbelopp = (Vérderingspris - aktuell Strike) x Grad.

Om nagon Barridrhandelse inte har 4gt rum anvands Underliggandes
relevanta kurs, niva eller pris pa Varderingsdagen (sa kallat Referens-
pris, se C.19) som Véarderingspris for berdkning av Kontantbeloppet.

Tidig inl6sen om Barridrhdndelse intréffar

En "Barriarhandelse" dger rum om Observationspriset &r lika med el-
ler faller under Stop Loss-Barridren under Observationsperioden. Stop
Loss-Barridren justeras dven regelbundet, vilket medfér att forekoms-
ten av en Barridrhdndelse alltid &r beroende av ifragavarande aktuella
Stop Loss-Barridr. Det racker med ett enda tillfdlle dd Observations-
priset &r lika med eller faller under den aktuella Stop-Loss-Barridren
for att Barridarhdndelsen ska dga rum. Medan Kontantbeloppet berak-
nas med hjdlp av samma formel (visas ovan), ersatts Vérderingspriset
med Referenspriset fér Stop-Loss (se C.19) som faststélls av Berék-
ningsagenten efter eget, rimligt gottfinnande. Méjligheten kan inte
uteslutas att Kontantbeloppet, i synnerhet i hdandelse av ett hastigt
sjunkandepris pd Underliggande, kan uppga till noll (0). D& Barriar-
hdndelsen &ger rum tar Vardepappernas |6ptid slut i fortid, utan att
Vérdepappersinnehavaren vidtar nagra vidare dtgérder. Férekomsten
av en sddan Barridrhandelse har i allmanhet foretrade framfér inldsen
av Vdrdepapperna eller framfor att I16ptiden tar slut.

Reguljéra justeringar av Strike och Stop-Loss-Barriédr

Vad betréffar Mini Futures kan Véardepappernas Strike och Stop Loss-
Barridr dndras pa specifika justeringsdagar i enlighet med en viss ju-
steringslogik, varigenom bdgge normalt 6kar (aktuell Strike, aktuell
Stop-Loss-Barridr). Darfor 6kar aktuell Strike som regel kontinuerligt,
helt enkelt pd grund av att tiden gér, vilket inverkar negativt pa Var-
depappernas vérde, ef-tersom skillnaden mellan Underliggandes pris
och aktuell Strike blir mindre.

Optionstyp: Long
Underliggande: EUR/USD vaxlingskurs
(mer information finns i C.20)
Grad: 10
Initial Strike: usD 1,2079
Typ av Inldsen: Amerikansk inlésentyp
In6sendag(ar): varje Bankdag som pdbérjas fran och med

19 januari 2018 (inklusive denna)




Loptid: obegransad (open-end)

Varderingsdag: (a) ihandelse av Inldsen, Inlésendag da
ratten till inlésen utdvas;
(b) i hdandelse av ordinarie avslut av Emit-
tenten, vid ordinarie slutdatum;
(c) ifallet av en Barridrhandelse, den dag
dé Barridrhandelsen intraffar.

Intitial Stop Loss-Bar-  USD 1,22

ridr:

Observationspris: varje marknadspriset bestdms av Berék-
ningsagenten som harror fran kop- och salj-
kurser for det Underliggande som finns och
publiceras pd respektive sidor av informa-
tionstjansten Bloomberg

Observation Period:  varje dag fran och med 19 januari 2018
(inklusive denna).

Se dven den emissionsspecifika informationen under C.16.

cC.16 Stdngnings- eller Vérderingsdag: Se C.15
forfallodag Forfallodag: nionde (9:e) bankdagen efter Varderingsda-
gen eller den dag da en Barridrhandelse —
sasom beskrivs under C.15 — dger rum.
C.17 Beskrivning av Berakningsagenten berdknar de belopp som ska betalas och Emitten-
avrakningsférfarandet | ten gor dessa tillgdngliga for den Centrala Vardepappersférvararen
pa Forfallodagen, via Betalningsagenterna for kreditering till vederb-
rande Vardepappersinnehavare. Overféringen av den Centrala Virde-
pappersforvararen eller enligt den Centrala Vardepappersférvararens
instruktioner befriar Emittenten fran dess betalningsforpliktelser under
Vardepapperen motsvarande det 6verférda beloppet.
Om en forfallen betalning maste géras pad annan an vanlig bankdag
kan betalningen forlaggas till f6ljande bankdag.
Berakningsagent: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Schweiz
Betalningsagenter: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Schweiz
Bank Vontobel Europe AG, Alter Hof 5,
80331 Miinchen, Tyskland, och
Svenska Handelsbanken AB (publ), SE-106
70, Stockholm, Sverige
C.18 Beskrivning av Vérdepapperen loses in — med férbehall for intrdffandet av en Barridr-

inlosen for
derivatinstrument

handelse — genom betalning av Kontantbeloppet. Ytterligare uppgif-
ter om inlésentidpunkt och hur beloppet beréknas finns under punk-
terna C.15 till C.17.

Kontantbeloppet omréknas till Vardepapperens avrakningsvaluta pa
Varderingsdagen, i enlighet med relevant omrdkningskurs.




Om det faststdllda Kontantbeloppet inte &r positivt eller om Vérde-
papperen blir virdeldsa omedelbart efter en Barridrhdndelse (se C.15),
ska Emittenten se till att Vardepapperen avregistreras utan varde, vil-
ket ekonomiskt uttryckt innebdr en totalférlust fér Vardepap-persin-
nehavaren.

C.19

Lésenpris/sista re-
ferenspris for
Underliggande

Kontantbeloppets storlek dr beroende av Underliggandes Varde-
ringspris. Om en Barridrhdndelse dger rum ar Vérderingspriset refe-
renspriset for Stop-Loss; om ingen Barridrhdndelse (se C. 15) dger rum
ar Referenspriset for Underliggande pa Vérderingsdagen detsamma
som Varderingspriset.

Referenspriset for Stop-Loss &r ett belopp som faststalls av Berdk-
ningsagenten efter eget, rimligt gottfinnande som pris f6r Underlig-
gande inom en tid pd en timme efter att en Barridrhandelse agt rum.

Referenspris innebar den valutakurs som faststélls av Referensagenten
vid Varderingstidpunkten pd Varderingsdagen och som sedan publi-
ceras pd Referenssidan.

C.20

Beskrivning av
Underliggande och
var det gar att hitta
information om
Underliggande

Det Underliggande till vilket Vardepapperen dr lankade 4r:

EUR/USD véxlingskurs
Beskrivning:

ISIN:

Referensagenten:
Referenssidan:

USD per 1 EUR

EU0009652759

Bloomberg BFIX, Bloomberg L.P.
www.bloomberg.com/markets/currencies/
fx-fixings

14:00 (lokal tid Frankfurt am Main)
EURUSD Curncy
www.bloomberg.com/markets/currencies/
fx-fixings

Information om Underliggandes historiska och framtida prestation

och dess volatilitet gar att fa pa internet pa den webbplats som anges
ovan.

Vérderingstidpunkten:
Bloomberg:
Prestanda:

Avsnitt D — Risker

D.2

Central information
om de centrala risker
som dr specifika for
Emittenten och
Garantigivaren

Insolvensrisk for Emittenten

Investerarna &r utsatta for Emittentens insolvensrisk vilket kan med-
fora att Emittenten &r illikvid. Darfor foreligger en allmén risk for att
Emittenten inte kan uppfylla alla eller vissa av sina forplik-telser i an-
knytning till Vardepapperen. | sa fall foreligger fara fér ekonomiska
forluster, inklusive mojlig totalforlust, oavsett Under-liggandes utveck-
ling.

Véardepapperen omfattas inte av insdttarskydd. Dessutom &r Emit-
tenten inte medlem av ndgon fond for insdttarskydd eller liknande
skyddssystem som ersdtter Vardepappersinnehavarens krav helt eller
delvis om Emittenten blir insolvent.

Darfor bor investerarna beakta Emittentens kreditvardighet da de fat-
tar investeringsbeslut. Emittentens ansvarspliktiga aktiekapital ar en-
dast 50 000 EUR. Darfor utsatter ett kdp av Vardepapperen investera-
ren for en betydligt hdgre risk dn da det roér sig om en Emittent med
hogre kapitalresursniva.




Emittenten gor endast OTC-sakringstransaktioner (sakringstransakt-
ioner som férhandlas individuellt mellan tvd parter) med andra foretag
inom Vontobelkoncernen. Pa grund av denna bristande diversifiering
ar Emittenten utsatt for en klusterrisk i hdndelse av att ndgon av mot-
parterna blir insolvent, vilket inte skulle vara fallet med en mer diver-
sifierad grupp kontraktspartners. Likviditetsbrist eller insolvens for de
foretag som ar anknutna till Emittenten kan darfor direkt medféra att
Emittenten blir illikvid.

Emittentens marknadsrisk

Ett svart makroekonomiskt lage kan leda till en mindre emissionsstor-
lek och negativt inverka pd Emittentens rorelseresultat. | detta sam-
manhang ar Vardepapperens allmanna utveckling pd marknaden sar-
skilt beroende av kapitalmarknadernas utveckling, vilket i sin tur pa-
verkas av det allmédnna ldget inom vérldsekonomin samt ifrdgavarande
landers ekonomiska och politiska ramar (sd kallad marknadsrisk).

Garantigivarens insolvensrisk

Investeraren bar risken for att Garantigivaren blir insolvent. Darfor fo-
religger en allmén risk for att Garantigivaren inte kan uppfylla alla eller
vissa av sina forpliktelser i anknytning till garantidtagandet. Darfér bor
investerarna inte bara beakta Emittentens kreditvardighet da de fattar
investeringsbeslut, utan dven Garantigivarens kreditvardighet.

Den Schweiziska Garantigivaren &r inte medlem av ndgon fond fér in-
sattarskydd eller liknande skyddssystem som ersdtter Vardepappersin-
nehavarens krav helt eller delvis om den Schweiziska Garantigivaren
blir insolvent.

Risker hanforliga till potentiell omorganisation och betalnings-pro-
cedurer

Tyska och Schweiziska lagar och férordningar ger den respektive be-
horiga myndigheten omfattande behdérigheter och diskretiondra be-
horigheter i fall rorande omorganisation och betalningsprocedurer for
banker och moderbolag i finansiella koncerner som bildats under re-
spektive nationell lagstiftning, sésom Bank Vontobel Holding AG, Zu-
rich, Switzerland (den Schweiziska Garantigivaren) och Bank Vontobel
Europe AG, Munich, Germany (den Tyska Garantigivaren).

| de fall dar sddana procedurer initieras kan detta ha en negativ inver-
kan pd marknadspriset pa Vardepapperen och kan resultera i utebliven
eller endast delvis betalning av de belopp som har férfallit under Ga-
rantin.

Verksamhetsrisker som ror Garantigivaren

Garantigivarens verksamhet paverkas av de radande omstdndigheter-
na pa marknadenoch av hur dessa paverkar Vontobels verksamma
(koncern)bolag. De faktorer som inverkar pa Garantigivarens verksam-
het kan férorsakas av allmdnna marknadsrisker som uppstar pa grund
av ogynnsamma rorelser i marknadspriserna, till exempel rdntesatser,
valutakurser, aktiepriser, ravarupriser och relaterad volatilitet, och kan
inverka negativt pa varderingen av det underliggande och/eller deri-
vata finansiella produkter.




Garantigivarens ekonomiska stéllning kan &ven paverkas av flaskhalsar
vad betréffar likviditeten som till exempel kan orsakas av kassautflo-
den nér lanedtaganden utnyttjas eller ndr det inte gar att férnya insatt-
ningen, vilket medfér att Garantigivaren tillfélligt kan vara oférmégen
att uppfylla kortfristiga finansieringsbehov.

D.3
D.6

Central information
om de centrala risker
som dr specifika for
Vardepapperen/

Risk for totalfor-lust

Risk for forlust pa grund av beroende av Underliggandes utveckling
Vérdepapperen dr finansiella instrument vilkas vérde harleds ur vardet
for ett annat referensinstrument, det sa kallade "Underliggande”. Det
finns ingen garanti for att Underliggandes utveckling kommer att mot-
svara investerarens forvdntningar. Om Underliggande gar mot en ut-
veckling som &r ogynnsam for investeraren foreligger en forlustrisk
som kan inkludera totalférlust.

| frdga om Vdrdepapper av typen Long dr Underliggandes kurs-, pris-
eller nivafall ogynnsam for investeraren.

Underliggandes inverkan pd Vardepappernas varde och inlésen be-
skrivs utforligt i C.15. Vardepapperna ar komplexa investeringsinstru-
ment. Darfér bor investerarna se till att de forstar hur Vardepapperna
fungerar (inklusive Underliggandes struktur) och emissionens Allman-
na Villkor.

Havstangseffekt

Endast en liten kapitalméngd behéver anvédndas, jamfoért med en di-
rektinvestering i Underliggande, vilket medfoér en hévstangseffekt.
Forandringar i Underliggande leder vanligtvis till en oproportionerlig
fordndring i Vardepappernas véarde. Darfér medfor dessa vardepapper
en oproportionerlig férlustrisk om Underliggandes varde utvecklas i en
riktning som dr ogynnsam ur investerarens synvinkel.

Inlésen dr beroende av om Barriarhandelse dger rum eller inte

Om en Barridrhdndelse dger rum pd grund av att Underliggandes pris
uppnar eller faller under en tréskel (Stop Loss-Barridr) som kan dnd-
ras under I6ptiden, forfaller Vardepapperen och avraknas fére normal
Forfallodag. | detta fall kan en minimal betalning ske; men i varsta fall
kan Vardepapperen ocksa forfalla och bli vardelosa vilket vanligtvis in-
nebdr ekonomisk totalférlust for Vardepappersinnehavaren.

Risk for att Emittenten ordinart avslutar I6ptiden eller 16ser in i fortid
Emittenten har en ordindr ratt att avsluta |6ptiden och investeraren ris-
kerar darfor att Emittenten avslutar 16ptiden och l6ser in Véardepap-
peren vid en tidpunkt dd investeraren annars inte skulle ha sélt eller
|6st in Vardepapperen. Detta kan innebdra att investeraren inte uppndr
Onskat resultat och kan leda till en forlust, inklusive totalforlust. Emit-
tenten har dven extraordindr rdtt att avsluta I6ptiden, vilket innebér
samma risk for investeraren som vid ordinér avslutning av |6ptiden.

Marknadsprisrisk

Ett Vardepappers pris beror huvudsakligen pa priset fér det relevanta
Underliggande som Vardepapperet ar ldnkat till, men reflekterar vanli-
gen inte exakta foérandringar i Underliggandes pris. Alla de positiva och
negativa faktorerna som inverkar pa Underliggande reflekteras darfor
dven i princip i Vardepapperets pris.




Vérdepapprets vdrde och ddrmed pris kan utvecklas negativt. Detta
kan huvudsakligen vara en f6ljd av — enligt beskrivningen ovan — Un-
derliggandes utveckling och, beroende pa vederbdrande Vardepapper,
ovriga faktorer som inverkar pa priset (sdsom volatiliteten, rdntesatser-
nas allmanna utveckling, en férsamring vad betrdffar Emittentens kre-
ditvardighet samt den allménna ekonomins utveckling).

Optionsrisker relaterade till Virdepapperen

Vardepapperen ar derivata finansiella instrument som innehdller en
optionsratt som darfoér kan ha manga drag gemensamt med optioner.
Handel med optioner kan innebéra en hég risk. En investering i Var-
depapperen kan omfattas av mycket kraftiga fluktuationer i varde och
under vissa omstandigheter kan den inbdddade optionen bli helt var-
del6s. | ett sadant fall kan investeraren férlora hela beloppet som har
investerats i Vardepapperen.

Korrelationsrisker

Korrelationen utmarker i hur stor omfattning det tidigare varit mojligt
att faststélla ett specifikt beroende mellan Underliggande och en spe-
cifik faktor (till exempel férandringar i Underliggande eller ett index).
Om Underliggande till exempel regelbundet reagerar pa férandringar
i en viss faktor och ror sig i samma riktning, kan man anta att det ror
sig om en hog, positiv korrelation. En hdg, positiv korrelation innebéar
att Underliggande och den specifika faktorn i hog grad ror sig i sam-
ma riktning. Om det ror sig om en hoég, negativ korrelation, ror sig
Underliggande i exakt motsatt riktning. Mot denna bakgrund kan det
vara sa att Underliggande som i grunden kan antas vara positiv, upp-
visar en utveckling som ar ogynnsam for investeraren pd grund av att
grundldggande data som ror relevant sektor eller land har andrats.

Volatilitetsrisk

En investering i Vardepapper eller Underliggande med hog volatilitet
ar i grund och botten mer riskabel an en investering i Vdrdepapper el-
ler Underliggande med lag volatilitet, eftersom den medfor stérre moj-
lighet for forluster.

Risker relaterade till historisk utveckling
Underliggande eller Vardepappers tidigare utveckling &r inte en indi-
kation pa dess framtida utveckling.

Eftersom Vérdepapperen inte medfér ndgon I6pande intédkt (till exem-
pel rdnta eller utdelningar) far investeraren inte anta att de kan anvan-
da sadan I6pande intékt for att betala rénta pa lan som forfaller under
Vardepapperens |6ptid.

Transaktioner som ar tankta att exkludera eller begransa risk

Det ar mojligt att investerarna inte kan sdkra tillrdckligt mot risker som
ar anknutna till Vardepapperen.

Inflationsrisk

Inflationen inverkar negativt pd innehavda tillgangars faktiska varde
samt pd den avkastning som faktiskt genereras.




Risker pa grund av ekonomiska cykler

Forluster pa grund av prisfall kan uppsta pa grund av att investerarna
inte beaktar den ekonomiska cykliska utvecklingen med motsvarande
uppat- och neddtgdende faser, eller for att de inte beaktar detta pa
ratt satt nar de fattar investeringsbeslut och darmed investerar, eller
innehar och saljer Vardepapper, da den ekonomiska cykeln ar inne pa
en fas som ar ogynnsam ur investerarens synvinkel.

Psykologiska marknadsrisker

Faktorer som ar psykologiska till sin natur kan dven ha en betydande
inverkan pa Underliggandes pris och darfér Vardepapperens utveck-
ling. Om priset pd Underliggande eller pa dess Referensinstrument pa-
verkas av en saddan effekt, i motsats till investerarens marknadsforvant-
ningar, kan investeraren lida en forlust.

Risker relaterade till handel med Vardepapperen, likviditetsrisk

Market Maker (sasom definierats i E.4) atar sig att under normala
marknadsférhdllanden ange koép- och séljkurser for Vardepapperen
som hanfor sig till ett emissionsobjekt.

| hdndelse av extraordindra marknadsférhallanden eller extremt insta-
bila marknader kommer Market Maker inte att ange ndgra kdp- och
sdljkurser. Aven under normala marknadsférhéllanden patar sig emel-
lertid inte Market Maker ndgot juridiskt ansvar gentemot Vardepap-
persinnehavarna att ange sddana priser och/eller att sddana priser som
angetts av Market Maker ar skaliga.

Saledes far potentiella investerare inte utga ifran att det kommer att
vara mojligt att sdlja Vardepapperen under deras |6ptid och maste i
vart fall vara beredda att behdlla Vardepapperen till nasta Losendag
for att 16sa in Vardepapperen i enlighet med de Allmdnna Villkoren
(genom att sdnda ett meddelande om inlésen).

Risker relaterade till faststillandet av priset pa Vardepapperen och
effekten av transaktionskostnader och provisioner

Emissionspriset (sdsom definierat i E.3) och forsaljningspriset for Var-
depapperen sa som de anges pa andrahandsmarknaden kan inkludera
en premie utdver Vardepapperens ursprungliga aktuariska vérde (s
kallat skaligt varde) som inte ar uppenbart for investeraren. Denna
marginal och det matematiska vardet for Vardepapperen bestdms av
Emittenten och/eller Market Maker efter deras eget gottfinnande pa
grundval av interna prissdttningsmodeller och ett antal andra faktorer.
Dessa faktorer inkluderar bland annat féljande parametrar: aktuariskt
varde for Véardepapperen, pris och volatilitet pd Underliggande, ut-
bud och efterfragan nér det géller Vardepapperen, kostnader for risk-
forsékring, premie for risktagande, kostnader for att strukturera och
distribuera Vardepapperen, provisioner, om ndgra, samt li-censavgifter
eller forvaltningsavgifter, i forekommande fall.

Av dessa skél kan de priser som lamnas av Market Maker avvika fran
det aktuariska vardet for Vardepapperen och/eller priset som kan for-
vantas fran ett kommersiellt perspektiv.




Risk relaterad till beskattningen av Vardepapperen

Det aligger vederbdrande Vérdepappersinnehavare att betala skatter,
tariffer, avgifter, avdrag eller andra belopp som uppstar i samband
med Vdrdepapperen, alltsa inte Emittenten. Eventuella betalningar
som Emittenten gor kan omfattas av skatter, tariffer, avgifter, avdrag
eller andra betalningar som maste goras, innehallas eller dras av.

Risker relaterade till effekten av sakringstransaktioner av foretagen i
Vontobelkoncernen

Sakrings- och handelstransaktioner som Emittenten och féretagen i
Vontobelkoncernen utfér som involverar Underliggande i Vardepap-
peren kan ha en negativ inverkan pd Véardepapperens vérde.

Risker i samband med justeringar, marknadsstérningar, extraordinart
avslut och avveckling

Emittenten kan gora justeringar for att ta hdnsyn till relevanta &nd-
ringar eller handelser i férhallande till respektive Underliggande. Det
gar inte att i detta sammanhang bortse frdn mojligheten att en juste-
ring kan vara ogynnsam for investeraren. Det ar dven mojligt att Emit-
tenten kan ha ratt att extraordindrt avsluta Vardepapperens I6ptid. |
handelse av ett extraordindrt avslut, upphor alla aterkdpsrattigheter
for investerarna och det finns en risk for att det extraordinéra avsluts-
beloppet blir noll (0). | det minst gynnsamma fallet kan hela det inve-
sterade kapitalet ga forlorat.

Risk i samband med potentiella intressekonflikter

Det kan férekomma intressekonflikter mellan féretagen i Vontobel-
koncernen vilket kan paverka vérdet pa Véardepapperen negativt. De
huvudsakliga mojliga intressekonflikterna beskrivs under E.4.

Informationsrisk

Det finns en mojlighet att investerare kan fatta felaktiga beslut pa
grund av saknad, ofullstidndig eller felaktig information, vilket kan lig-
ga utanfoér Emittentens kontroll.

Valutarisk

Mojliga investerare bor vara medvetna om att investeringar i Vérde-
papper medfor valutakursrisker eftersom véxlingskursen fér Underlig-
gandes Valuta och Vardepapperens Avrékningsvaluta kan réra sig i en
riktning som ar ogynnsam for investeraren.

Om Avrédkningsvalutan for Vdrdepapperen inte & densamma som va-
lutan dér investeraren ar bosatt eller valutan dér investeraren vill erhal-
la betalning, &r mojliga investerare utsatta for valutarisk.

Rénterisk

En investering i Vardepapperen medfér ranterisk pa grund av fluktu-
ationer i den rdnta som betalas i Vardepapperens Avrakningsvaluta.
Detta kan ha en negativ inverkan pd vardet av Vardepapperen.




Risk relaterad till nivan av Kontantbeloppet om Emittenten avslutar
Ioptiden eller nar Vardepappersinnehavaren l6ser in Virdepapperen

Om Underliggandes varde faller, innebar Mini-Futures av typen Long
en forlustrisk pad grund av Underliggandes pris. En totalférlust dger
rum om Referenspriset for berdkning av inlésen (dvs. Kontantbeloppet
da Vardepappersinnehavaren I6ser in Vardepappret eller Slutbeloppet
om Emittenten ordinart avslutar Vardepappernas |6ptid) ndr eller faller
under Strike.

Risk for tidig aterbetalning pa grund av en Barriarhandelse
Vérdepapperen kan forfalla till betalning under I6ptiden, utan vidare
atgdrder fran investerarens sida, ndmligen pd grund av intraffandet av
en "Barridrhdndelse".

Om en sddan Barridrhdndelse dger rum &r foljderna for investeraren,
beroende pad Vardepapperets natur, som foljer:

Berdkningsagenten faststéller, efter eget, rimligt gottfinnande, Under-
liggandes pris ("Referenspriset for Stop-Loss") for fast-stédllande av
Kontantbeloppet. For investerarna foreligger dock en risk (sarskilt i
fallet med ett snabbt fallande eller stigande pris for Underliggande)
att Kontantbeloppet ar noll (0) och att de darfér kommer att adra sig
en totalférlust.

En Barridrhdndelse dger rum om Observationspriset nar eller faller un-
der (typen Call eller Long) eller nér eller dverstiger (typen Put eller
Short) vederbérande Barridr for foreliggande fall under Observations-
perioden. Investerarna ska alltid komma ihdg att a&ven om Underlig-
gandes pris nar eller faller under (typen Call eller Long) eller nar eller
overskrider (typen Put eller Short) Barridren bara en enda gang, leder
detta till att Vardepapperna aterbetalas i fortid.

Dessutom bor investerarna i detta sammanhang vara medvetna om
att - beroende pa handelstiderna for Underliggandes — en Barriarhan-
delse dven kan dga rum efter de lokala handelstidernas slut.

Risk pa grund av kontinuerlig justering av Strike och Stop Loss-Bar-
ridaren

Som huvudregel 6kar Strike (typen Call eller Long) eller faller (typen
Put eller Short) kontinuerligt under Vérdepappernas |6ptid. (Vederbo-
rande aktuella) Strike dndras i enlighet med (vederborande) aktuella fi-
nansieringsspridning och Referensrdntan faststélls — beroende pa spe-
cifik Underliggande — av Berdkningsagenten. Om Underliggandes pris
samtidigt forblir oférdndrat, kommer Vardepapperens varde att falla
varje dag under l6ptiden.

Risk for tidig aterbetalning pa grund av ordinart avslutande av l6pti-
den

Vardepapperens Allmdnna Villkor ger Emittenten mojlighet att ordi-
nart avsluta l6ptiden. Aven om Emittenten i sddant fall aterbetalar ett
belopp som berdknas analogt med Kontantbeloppet, kan investerar-
na dndad inte anta att Vardepapperna kommer att ha ndgot vérde vid
ifraigavarande tidpunkt, eller att de kommer att medféra en positiv av-
kastning. Investerarna kan i synnerhet inte anta att Vardepappernas
varde kommer att utvecklas i linje med investerarens férvantningar vid
ratt tidpunkt, fram till det datum da I6ptiden avslutas.




Risk for totalférlust

Vardepapperen dr sarskilt riskabla investeringsinstrument, som kom-
binerar egenskaper som aterfinns i bade derivattransaktioner och hav-
stangsprodukter. Vardepapperen &r darfér forknippade med opropor-
tionerliga forlustrisker (risk for totalforlust). Om en forlust dger rum
kommer den att utgdras av det pris som betalats fér Vardepapperen
samt upplupna kostnader, till exempel férvaltaravgifter eller maklar-
och/eller bérsprovisioner. Det foreligger forlustrisk oberoende av Emit-
tentens och Garantigivarens finansiella stéllning.

Det finns ingen bestimmelse om regelbunden distribution, rdntebe-
talning eller ett minsta aterbetalningsbelopp. Det dr mdéjligt att for-
lora en betydande mangd kapital, vilket i vissa fall kan leda till att
investerarna forlorar hela investeringen.

Avsnitt E - Erbjudande

E.2b Motiv till Emittenten dger ratt att fritt disponera &ver likviden fran emissionen
erbjudandet och av Vardepapperen. Anvandningen av sadan likvid syftar endast till att
anvandning av skapa vinster och/eller sdakra mot vissa risker fér Emittenten. Emitten-
intédkterna ten dr under inga omstandigheter skyldig att investera likviden fran

Vardepapperen i den underliggande tillgangen eller i andra tillgangar.

E.3 Beskrivning av Emissionspris: SEK 1,24
erbjudandets Emissionsdatum: 19 januari 2018
allméanna Villkor Vardedatum: 19 januari 2018

Erbjudandets volym: 100 000 Vérdepapper
Minsta handelsvolym: 1 Vérdepapper
Offentligt erbjudande: i Sverige frdn: 17 januari 2018
Vérdepapperens Emissionspris faststdlldes av Market Maker.
E.4 Relevanta intressen | Intressekonflikter kan férekomma mellan féretagen i Vontobelkoncer-

for emissionen/
erbjudandet
(inklusive
intressekonflikter)

nen som kan ha en negativ inverkan pa det Underliggandes varde och
darmed pa Vdrdepapperens vérde.

Handelstransaktioner som rér Referensinstrument

Under Vérdepapperens 16ptid dr det mojligt att foretagen i Vontobel-
koncernen inbegrips i handelstransaktioner for egen eller fér ndgon
kunds rakning, vilket direkt eller indirekt kan ha samband med re-
spektive Underliggande. Foretagen i Vontobelkoncernen kan dven bli
motparter i sdkringstransaktioner som rér Emittentens forpliktelser i
samband med Vardepapperen. Dessa sakringstransaktioner kan inver-
ka negativt pd Underliggande och darmed Vardepapperens varde.

Ovriga funktioner som féretagen i Vontobelkoncernen kan utféra
Emittenten och féretagen inom Vontobelkoncernen kan dven utféra
andra funktioner i samband med Vardepapperen, t.ex. som berak-
ningsagenter eller i egenskap av Market Maker. En sadan funktion
kan gora det mojligt for Emittenten och/eller andra féretag i Vonto-
belkoncernen att faststdlla sammansattningen av Underliggande eller
att berdkna dess vdrde. Dessa funktioner kan dven medféra intresse-
konflikter, bade mellan vederbérande féretag inom Vontobelkoncer-
nen och mellan dessa féretag och investerarna, vid faststdllandet av
Vardepapperens pris och vid andra tillhérande faststallande.




Verksamhet som Market Maker fér Vdrdepapperen

Bank Vontobel Europe AG kommer att vara market maker fér Var-
depapperen (" Market Maker"). Genom att tillhandahalla likviditet pa
detta satt faststaller Market Maker — med stéd av de 6vriga foretagen
i Vontobelkoncernen — Vardepapperens pris pa bas av interna prissatt-
ningsmodeller och ett antal andra faktorer.

Darfor ar det mojligt att det pris som Market Maker faststaller avviker
betydligt fran Vardepapperens skéliga vérde, eller fran det vdrde man
ekonomiskt sett kunde forvédnta sig att de borde ha vid en viss tid-
punkt. Dessutom kan Market Maker ndr som helst granska sitt forfa-
rande for faststdllande av de angivna priserna, t.ex. genom att bredda
eller minska spridningarna mellan anbuds- och erbjudandepris.

Betalning av provision, tredje parters eget intresse
| samband med placering och/eller offentligt erbjudande av Vardepap-
peren kan Emittenten eller de 6vriga féretagen i Vontobelkoncernen
betala provision till tredje parter. Det dr mojligt att dessa tredje parter
kan tillgodose sina egna intressen i samband med att de fattar ett in-
vesteringsbeslut eller investeringsrekommendation.

E.7

Berdknade kostnader
som Emittenten eller
Anbudsgivaren
debiterar av
investeraren

— inte tillampligt -

Investeraren kan kdpa Vérdepapper till emissionspris eller till forsalj-
ningspris som anges av Market Maker under Vérdepapperens |6ptid.
Priserna innefattar alla Emittentens, Anbudsgivarens och Market Ma-
kers for emissionen och distributionen av Vardepapperen (t.ex. for-
sdljnings- och distributionskostnader, struktureringskostnader och sak-
ringskostnader, inklusive vinstmarginal).

Férutom Emissionspris eller inképspris kommer Emittenten och An-
budsgivaren inte att debitera investeraren fér ndgra ytterligare kostna-
der.

Uppgifter om eventuella transaktionskostnader bor begdaras av veder-
borande forsdljare eller av investerarens egen bank eller méklare.
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These Final Terms were prepared for the purposes of Article 5 (4) of Directive 2003/71/EC and should
be read in conjunction with the Base Prospectus (including any supplements) dated 31 August 2017.
It should be noted that only the Base Prospectus (including any supplements) dated 31 August 2017
and these Final Terms together contain all the information about the Issuer, the Guarantor and the
Securities offered. The Base Prospectus, any supplements and these Final Terms are published on the
Issuer's website (https://certificates.vontobel.com) whereby the Final Terms are accessible by entry of
the respective ISIN on the page https://certificates.vontobel.com and the Base Prospectus and any
supplements thereto are directly accessible on the page https://certificates.vontobel.com under the
section <<Legal Documents>>. A summary for the specific issue is appended to these Final Terms.

The Base Prospectus dated 31 August 2017 is valid up to 5 September 2018. After this date, the Public
Offer of Securities will be continued on the basis of one or more subsequent base prospectuses (each
a "Subsequent Base Prospectus"”), if such Subsequent Base Prospectus includes the continuation of the
Public Offer of the Securities. In this case these Final Terms must be read in connection with the respective
current Subsequent Base Prospectus and all references in these Final Terms shall be references to the
respective current Subsequent Base Prospectus. Each Subsequent Base Prospectus will be published on
the website https://certificates.vontobel.com under the section ‘Legal Documents’ on the last day of the
validity of the respective current base prospectus at the latest.

These Final Terms were prepared for the purposes of the Public Offer of the Securities. The issue of the
Securities is a new issue.

Securities identification ISIN: DEOOOVS0QZJ6 / WKN: VS0QZJ) / Valor: 39632183 / NGM
numbers: Symbol: MINISHRT EURUSD VTé4
Total offer volume: 100,000 Securities

Page 1 of the Final Terms



I. TERMS AND CONDITIONS

The Securities are subject to General Conditions in the Base Prospectus dated 31 August 2017 (chapter
VII.1) and the corresponding Product Conditions for Mini Futures which together constitute the terms
and conditions (the "Terms and Conditions").

Issue Date 19 January 2018

Issue Size (up to) 100,000 Securities
Option Type Short

Underlying EUR/USD exchange rate

ISIN Underlying: EUO009652759
Bloomberg symbol: EURUSD Curncy
Reference Agent:  Bloomberg BFIX, Bloomberg L.P.

Base Currency: EUR

Strike Currency: usD

Reference Page: www.bloomberg.com/markets/currencies/fx-fixings
Valuation Time: around 14:00 (local time Frankfurt am Main)

The " Currency of the Underlying" corresponds to the Strike Currency.

Initial Reference Price uUsD 1.2226

Initial Strike USD 1.2424

Adjustment Date shall be every day from Monday to Friday commencing from the Issue
Date.

Current Strike The Current Strike on the Issue Date shall correspond to the Initial Strike.

The Current Strike shall be adjusted by the Calculation Agent at the end of
each Adjustment Date.

Adjustment of the Current  The Current Strike shall be adjusted using the following formula:

Strike
(r—Fs)- FL,-n

FL,=FL,+——

where:
FLn: Strike following the adjustment = Current Strike.
FLa: Strike before the adjustment.

r: reference interest rate: the current money market rate of interest for
overnight deposits in the Strike Currency (Currency of the Underlying)
determined by the Calculation Agent, less the current money market
rate of interest for overnight deposits in the Base Currency (as specified
above) determined by the Calculation Agent:

I = Tstrike Currency — TBase Currency
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FS: Current Financing Spread. The "Current Financing Spread" shall
be specified on each Adjustment Date by the Calculation Agent in its
reasonable discretion in a range between zero and the Maximum Fi-
nancing Spread. For this purpose, factors such as the level of interest
rates, changes in market expectations relating to interest rates and
margin considerations may be taken into account.

n: number of calendar days between the current Adjustment Date
(exclusive) and the next Adjustment Date (inclusive).

The result of the calculation shall be rounded downwards to the nearest
multiple of the rounding of the Strike. The rounding of the Strike shall be
0.0001.

Financing Spread

Maximum Financing
Spread

Ratio

Cash Amount

Base Settlement Amount

The Financing Spread on the Issue Date shall amount to 2.50%

The Maximum Financing Spread shall amount to 5.00%

10

The Cash Amount (section 3 of the General Conditions) shall be equal to
the difference, expressed in the Currency of the Underlying, by which the
relevant Valuation Price on the Valuation Date is lower than the Current
Strike, multiplied by the Ratio, i.e.

Cash Amount = (Current Strike — Valuation Price) - Ratio

Not applicable

Barrier Event

Valuation Price

Initial Stop-Loss Barrier

A Barrier Event shall occur if during the Observation Period the
Observation Price touches or is higher than the Current Stop-Loss Barrier,
in which case the Securities are exercised automatically.

If a Barrier Event occurs, the Valuation Price for the purpose of determining
the Cash Amount shall be equal to the Stop-Loss Reference Price.

The occurrence of a Barrier Event shall take precedence over exercise by
the Security Holder or termination by the Issuer. The Term of the Securities
shall end upon the occurrence of a Barrier Event.

Notice shall be given of the occurrence of the Barrier Event in accordance
with section 12 of the General Conditions.

The Valuation Price shall be the relevant rate, price or level of the
Underlying for the purpose of calculating the Cash Amount and shall be
determined as follows:

The Valuation Price shall be, in the event of (a) exercise by the Security
Holder or (b) termination by the Issuer, the Reference Price on the
Valuation Date, or, in the event of (c) the occurrence of a Barrier Event,
the Stop-Loss Reference Price (as defined respectively in these Product
Conditions).

usD 1.23

Initial Stop-Loss Buffer

0.998%
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Maximum Stop-Loss Buffer 15.00%

Current Stop-Loss Barrier

Stop-Loss Barrier
Adjustment Date

Current Stop-Loss Buffer

Observation Period

Observation Price

Type of Exercise

Exercise Agent

Exercise Time

Exercise Date

First Exercise Date

Minimum Exercise Number

on the Issue Date shall be equal to the Initial Stop-Loss Barrier. The Stop-
Loss Barrier shall be adjusted by the Calculation Agent with effect as of
each Stop-Loss Barrier Adjustment Date.

The Current Stop-Loss Barrier shall be determined in accordance with
the following formula and rounded down to the nearest multiple of the
rounding of the Stop-Loss Barrier:

StL = FL, - (100 % — StLP)

StL: Current Stop-Loss Barrier.
FLn: Strike following the adjustment = Current Strike.
StLP: Current Stop-Loss Buffer.

The rounding of the Stop-Loss Barrier shall be 0.01.

shall be the first Adjustment Date of each month. In the reasonable
discretion of the Calculation Agent, an adjustment may be made if
necessary on any Adjustment Date of the Securities.

The Current Stop-Loss Buffer shall be a buffer determined by the
Calculation Agent on each Stop-Loss Barrier Adjustment Date in a range
between zero and the Maximum Stop-Loss Buffer specified on the Issue
Date for the entire Term.

The Observation Period shall be every day from 19 January 2018
(inclusive).

shall mean shall mean each market price determined during the
Observation Period by the Calculation Agent in its reasonable discretion
(sections 315, 317 BGB) that is derived from the bid and offer prices for the
Underlying as available and published on the respective screen page of the
business information service Bloomberg.

American Exercise Type

shall be the Principal Paying Agent.

Address: Bank Vontobel AG,
attn: Corporate Actions,
Gotthardstrasse 43,
8002 Zurich,
Switzerland

Telephone: +41 (0)58 283 74 90

Facsimile: +41 (0)58 283 51 60

is 11:00 a.m. (Stockholm time)

shall mean each Business Day commencing as of the First Exercise Date
(including).

19 January 2018

1 Security
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Reference Price

Stop-Loss Reference Price

Valuation Date

Exchange Day

Right of Ordinary
Termination of the Issuer

The Reference Price shall be the relevant rate, price or level of the
Underlying for the purpose of calculating the Cash Amount if no Barrier
Event has occurred during the Observation Period, and shall be determined
as follows:

Reference Price shall mean the exchange rate determined by the Reference
Agent at the Valuation Time on the Valuation Date and then published on
the Reference Page.

shall be the relevant rate, price or level of the Underlying for the purpose
of calculating the Cash Amount if a Barrier Event has occurred during the
Observation Period, and shall be determined as follows:

The Stop-Loss Reference Price shall be an amount determined by the
Calculation Agent in its reasonable discretion (sections 315, 317 BGB)
under consideration of the bid and ask prices shown on the respective
screen page of the business information service Bloomberg as the price of
the Underlying within a period of one hour during the trading hours for
the Underlying following the occurrence of the Barrier Event. If a Barrier
Event occurs less than one hour prior to the end of the trading hours for the
Underlying, that period shall be extended accordingly to the next Exchange
Day.

Valuation Date shall be

(@) in each case in the event of effective exercise by the Security Holder,
an Exercise Date on which the Security Right is exercised effectively
by the Security Holder in accordance with section 4 of the General
Conditions;

(b) in the event of ordinary termination by the Issuer, the ordinary
termination date;

(c) in the event of an Barrier Event, the day on which the Barrier Event
occured.

If (i) the Valuation Date is not an Exchange Day or (ii) in the event of

effective exercise by the Security Holder, the Exercise Notice is not received

by the Exercise Agent until after the Reference Price has been determined

by the Reference Agent on the Valuation Date, then the Valuation Date

shall be postponed to the next following Exchange Day.

A day on which fixing for the Underlying usually occurs on the Reference
Agent.

The Right of Ordinary Termination of the Issuer pursuant to section 5 of
the General Conditions shall apply. The Ordinary Termination Amount shall
be calculated and paid in accordance with section 5 (3) of the General
Conditions as in the case of effective exercise.

Termination Cut-Off Date
First Termination Date

Termination Dates

Term

is one (1) Business Day before the relevant Termination Date.

19 January 2018

Termination Date shall be each Business Day commencing from the First
Termination Date.

The Term of the Securities shall begin on the Issue Date (inclusive) and
shall be — subject to the occurrence of a Barrier Event or to ordinary or
extraordinary termination by the Issuer — unlimited (open-end).

Maturity Date

The Maturity Date shall be ninth (9th) Business Day after the Valuation
Date or the date on which a Barrier Event occurs.
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Settlement Currency

Currency Conversion

Registry Type

of the Securities shall be SEK.

All cash amounts payable under the Securities shall be converted into the
Settlement Currency at the Conversion Rate.

"Conversion Rate" means the relevant conversion rate as determined by
Bloomberg L.P. for the Valuation Date and as published on the website
http://www.bloomberg.com/markets/currencies/fx-fixings around 2:00
pm (local time Frankfurt am Main).

If such a Conversion Rate is not determined or published or if the method
of calculating the Conversion Rate changes materially or the time of the
regular publication is changed by more than 30 minutes, the Calculation
Agent shall specify the Conversion Rate applicable at the time of
determination of the Reference Price on the Valuation Date in its
reasonable discretion.

Swedish Registered Securities

Minimum Trading Lot

Applicable Adjustment and
Market Disruption
Provisions

Guarantor

1 Security

The rules for adjustments and Market Disruptions for exchange rates
specified in section 6 and section 7 of the General Conditions shall apply to
this Security.

Vontobel Holding AG, Zurich (the Swiss Guarantor)

Il. INFORMATION ABOUT THE UNDERLYING

The Underlying to which the Securities are linked is:

EUR/USD exchange rate
Description:

ISIN:

Bloomberg symbol:
Performance:

Fixing details:

USD per 1 EUR

EU0009652759

EURUSD Curncy

available at www.bloomberg.com/markets/currencies/fx-fixings

available at http://www.bloomberg.com/notices/content/uploads/sites/
3/2016/04/bfix_methodology.pdf

Information about the historical and future performance of the Underlying and its volatility can be
obtained on the Internet from the website specified above.

lll. FURTHER INFORMATION ON THE OFFER OF THE SECURITIES

1. Stock exchange listing and trading arrangements

Stock exchange listing:

Market Maker:

Application is made for the Securities to be included in the regulated
unofficial market (MTF) Nordic Growth Market (Nordic MTF Sweden).

Expected first trading date: 19 January 2018

Bank Vontobel Europe AG, Alter Hof 5, 80331 Munich, Germany
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2. Terms of the offer

The Issue Price and the Value Date of the Securities and the start as well as the expected end of the Public
Offer are specified below.

Issue Price: SEK 1.67
Value Date: 19 January 2018
Public Offer: in Sweden starting from: 17 January 2018

The Public Offer will end with the term of the Securities or — in case that a (new) Subsequent Base
Prospectus has not been published on the website https://certificates.vontobel.com under the heading
‘Legal Documents' by the last day of the validity of the Base Brospectus or the relevant Subsequent
Base Prospectus — with expiration of the validity of the Base Prospectus or the relevant Subsequent Base
Prospectus pursuant to § 9 WpPG.

3. Reimbursements, contributions, price surcharge

There are no additional charges or commissions levied for the purchaser.

4. Publication of information after completion of the issue

With the exception of the notices specified in the Terms and Conditions, the Issuer does not intend to
publish any information after the issue has been completed.

Page 7 of the Final Terms



APPENDIX - ISSUE-SPECIFIC SUMMARY

Summaries are made up of disclosure requirements known as "Elements". These Elements are numbered
in Sections A - E (A.1 - E.7).

This summary contains all the Elements required to be included in a summary for this type of securities
and Issuer. Because some Elements are not required to be addressed, there may be gaps in the
numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities
and Issuer, it is possible that no relevant information can be given regarding the Element. In this case a
short description of the Element is included in the summary with the mention of "not applicable".

Section A - Introduction and warnings

A1 Warnings The summary should be read as introduction to the base prospectus
dated 31 August 2017, as supplemented (the "Base Prospectus” or
the "Prospectus").

Any decision to invest in the securities (the "Securities") should be
based on a consideration of the Base Prospectus as a whole, including
the information incorporated by reference together with any
supplements and the Final Terms published in connection with the
issue of the Securities.

In the event that claims relating to the information contained in the
Base Prospectus are brought before a court, the plaintiff investor
might, under the national legislation of the states of the European
Economic Area, have to bear the costs of translating the Base
Prospectus before the legal proceedings are initiated.

Vontobel Financial Products GmbH (the "Issuer") and Bank Vontobel
Europe AG (the "Offeror") and Vontobel Holding AG (the "Swiss
Guarantor") have assumed responsibility for this summary including
any translation thereof. However, Vontobel Holding AG has assumed
responsibility only with respect to the information relating to itself and
to the guarantee under Swiss law.

Those persons which have assumed responsibility for this summary
including any translation thereof, or persons responsible for the issue,
can be held liable, but only in the event that the summary is
misleading, inaccurate or inconsistent when read together with the
other parts of the Base Prospectus, or if, when read together with
the other parts of the Base Prospectus, it does not provide all the key
information required.

A2 Consent to the use | The Issuer and the Offeror consent to the use of the Base Prospectus
of the prospectus for a public offer of the Securities in Sweden ("Public Offer") (general
consent). The Issuer reserves the right to withdraw its consent to the
use of the Base Prospectus with respect to certain distributors and/or
all financial intermediaries.

Offer period for The subsequent resale and final placing of the Securities by financial
resale by financial intermediaries may take place during the Offer Period. " Offer Period"
intermediaries means the period beginning on 17 January 2018 and ending with the
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Conditions to which
consent is linked

Statement that
information about
the terms and
conditions of the
offer made by a
financial
intermediary must be
made available by

term of the Securities (see C.15) or — in case that a base prospectus
which follows the Base Prospectus has not been published on the
website https://certificates.vontobel.com under the heading 'Legal
Documents' until the last date of the validity of the Base Prospectus
— with expiration of the validity of the Base Prospectus pursuant to §
9 of the German Securities Prospectus Act (Wertpapierprospektgesetz,
"WpPG")

This consent by the Issuer and the Offeror is subject to the conditions
(i) that the Base Prospectus and the Final Terms are provided to
potential investors only together with all supplements published up
to the time of such provision and (ii) that, in making use of the Base
Prospectus and the Final Terms, the financial intermediary ensures that
it complies with all applicable laws and legal requirements in force in
the respective jurisdictions.

If the offer for the purchase of the Securities is made by a financial
intermediary, the information about the terms and conditions of the
offer must be made available by the respective financial intermediary
at the time the offer is made.

the latter
Section B - Issuer and Guarantor

B.1 Legal and The legal and commercial name of the Issuer is Vontobel Financial
commercial name Products GmbH.

B.2 Domicile, legal form, | The domicile of the Issuer is Frankfurt am Main, Germany. Its business
applicable legislation | address is: Bockenheimer LandstraBe 24, 60323 Frankfurt am Main,
and country of Germany.
incorporation The Issuer is a limited liability company (Gesellschaft mit beschrdnkter

Haftung) incorporated under German law in Germany and is
registered with the commercial register of the local court (Amtsgericht)
at Frankfurt am Main under the register number HRB 58515.

B.4b Known trends The Issuer's business is in particular affected by the economic
development, especially in Germany and Europe, as well as by the
overall conditions in the financial markets. In addition, the political
environment also affects the Issuer's business. Furthermore, possible
regulatory changes may have a negative impact on the demand or the
cost side for the Issuer.

B.5 Group structure and | The Issuer has no subsidiaries. All of the shares in the Issuer are held

position of the Issuer
within the group

by Vontobel Holding AG, the parent company of the Vontobel group
(the "Vontobel Group").
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Established in 1924 and headquartered in Zurich, the Vontobel Group
is a Swiss private bank with international activities. The Vontobel
Group provides global financial services on the basis of the Swiss
private banking tradition. The business units on which the Vontobel
Group is focused are (i) Private Banking, (ii) Asset Management and
(iii) Investment Banking.

B.9 Profit forecasts or - not applicable —
estimates A profit forecast or estimate has not been included.
B.10 Qualifications in the | - not applicable —
audit report on the | There are no such qualifications.
historical financial
information
B.12 Selected key The following selected financial information has been taken from the

historical financial
information

Issuer's audited financial statements for the financial years 2015 and
2016 which were prepared in accordance with the provisions of the
German Commercial Code (Handelsgesetzbuch) and the German Law
on Limited Liability Companies (Gesetz betreffend die Gesellschaften
mit beschrédnkter Haftung).

Balance sheet

31 December 2015
EUR

31 December 2016
EUR

Receivables from affiliated
companies (current assets)

1,169,626,706

1,351,901,297

Bank balances (current assets) 2,149,684 2,634,324
Issuance liabilities (liabilities) 1,169,260,532 1,351,709,919
Capital reserves (equity) 2,000,000 2,000,000

Total assets

1,187,984,764

1,368,192,787

Income statement

1 January to 31

1 January to 31

December 2015 December 2016
EUR EUR

Realised and unrealised gains
and losses from the issuance 100,767,626 66,703,677
business
Realised and unrealised gains
and losses from hedging -97,519,664 -62,150,137
transactions
Other operating expenses 2,489,626 3,451,117
Net income for the year 148,186 331,782
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Statement about the
Issuer's prospects

Statement about
changes in the
Issuer's position

The following selected financial information has been taken from the
Issuer's unaudited interim financial statements as at 30 June 2016 and
30 June 2017 which were prepared in accordance with the provisions
of the German Commercial Code (Handelsgesetzbuch) and the
German Law on Limited Liability Companies (Gesetz betreffend die

Gesellschaften mit beschrdnkter Haftung).

Balance sheet

30 June 2016
(EUR)

30 June 2017
(EUR)

Receivables from affiliated
companies (current assets)

1,107,242,526

1,545,988,854

Bank balances (current assets) 2,234,350 2,578,528
Issuance liabilities (liabilities) 1,107,242,526 1,545,988,854
Capital reserves (equity) 2,000,000 2,000,000

Total assets

1,124,633,854

1,5661,842,821

Income statement

1 January to 30 June

1 January to 30 June

2016 2017

(EUR) (EUR)
Realised and unrealised gains
and losses from the issuance 105,917,216 -39,310,631
business
Realised and unrealised gains
and losses from hedging -103,808,711 41,986,796
transactions
Other operating expenses 1,643,928 2,146,209
Net income for the year 67,430 144,996

There have been no material adverse changes in the prospects of
the Issuer since the reporting date for the audited annual financial
statements (31 December 2016).

- not applicable —

No significant changes have occurred in the financial or trading
position of the Issuer since the reporting date for the unaudited interim
financial statements (30 June 2017).

B.13 Recent events — not applicable —
particular-to the There have been no recent events particular to the Issuer which are to
Issuer which are to a | 3 material extent relevant to the evaluation of the Issuer's solvency.
material extent
relevant to the
evaluation of the
Issuer's solvency

B.14 Group structure and | With respect to the organizational structure, see B.5 above.

position of the Issuer
within the group/
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Dependence of the
Issuer on other
entities within the

group

- not applicable —

The Issuer has no subsidiaries. Since all of the shares in the Issuer are
held by Vontobel Holding AG, the parent company of the Von-tobel
Group, the Issuer is, however, dependent on Vontobel Holding AG.

B.15

Description of the
Issuer's principal
activities

The Issuer's principal activity is to issue securities and derivative
securities and to carry out financial transactions and auxiliary
transactions of financial transactions. Activities that require
authorisation under the German Banking Act (Gesetz (liber das
Kreditwesen) are excluded. The Issuer may furthermore conduct all
business activities that are directly or indirectly related to its main
purpose and also carry out all activities that could directly or indirectly
serve to promote the main purpose of the Issuer. The Issuer may also
set up, acquire, or dispose of subsidiaries or branches in Germany and
other countries, or acquire interests in other companies.

B.16

Interests in and
control of the Issuer

All of the shares in the Issuer are held by Vontobel Holding AG, the
parent company of the Vontobel Group. There is no control agreement
and no profit and loss transfer agreement between the Issuer and
Vontobel Holding AG.

With respect to interests in and control of Vontobel Holding AG, see
B.19 with B.16.

B.18

Description of the
nature and scope of
the guarantee

The due payment by the Issuer of all amounts payable in accordance
with the terms and conditions (the "Terms and Conditions") of the
Securities issued under the Base Prospectus is guaranteed by the
Guarantor (the "Guarantee").

The Guarantee represents an independent,
unsubordinated obligation of the Guarantor.

unsecured and

Upon first demand by the respective security holders (the "Security
Holders") and their written confirmation that an amount under the
Securities has not been paid when due by the Issuer, the Guarantor
will pay to them immediately all amounts required to fulfil the intent
and purpose of the Guarantee.

The intent and purpose of the Guarantee is to ensure that, under
all factual or legal circumstances and irrespective of motivations,
defences, or objections on the grounds of which payments may fail
to be made by the Issuer, and irrespective of the effectiveness and
enforceability of the obligations of the Issuer under the Securities, the
Security Holders receive the amounts payable on the redemption date
and in the manner specified in the Terms and Conditions.

The Guarantee represents an independent guarantee under Swiss law.
All rights and obligations arising from the Guarantee are subject in all
respects to Swiss law. The courts of law of the Canton of Zurich have
exclusive jurisdiction over all actions and legal disputes relating to the
Guarantee. The place of jurisdiction is Zurich 1.

B.19
with
B.1

Legal and com-
mercial name of the
Guarantor

The Swiss Guarantor's legal and commercial name is Vontobel Holding
AG.

B.19
with
B.2

Domicile, legal form,
applicable legislation
and country of incor-

The Swiss Guarantor is domiciled in Zurich. Its business address is:
Gotthardstrasse 43, 8002 Zurich, Switzerland.
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poration of the
Guarantor

The Swiss Guarantor is a stock corporation (Aktiengesellschaft) under
Swiss law listed on the SIX Swiss Exchange AG and was incorporated in
Switzerland. The Swiss Guarantor is entered in the commercial register
of the Canton of Zurich under register number CH-020.3.928.014-4.

B.19 Known trends The prospects of Vontobel Holding AG are influenced in context of the
with continuing business operations of the companies of Vontobel-Group,
B.4b by changes in the environment (markets, regulations), as well as by
market, liquidity, credit and operational risks usually assumed with the
launch of new activities (new products and services, new markets) and
by reputational risks. In addition to the various market factors such as
interest rates, credit spreads, exchange rates, prices of shares, prices of
commodities and corresponding volatilities, the current monetary and
interest rate policies of central banks are particularly to be mentioned
as key influence factors.
B.19 Group structure and | The Swiss Guarantor is the parent company of the Vontobel Group
with position of the which consists of banks, capital markets companies and other Swiss
B.5 Guarantor within the | and foreign companies. The Swiss Guarantor holds all of the shares in
group the Issuer.
B.19 Profit forecasts or - not applicable —
with | estimates of the A profit forecast or estimate has not been included.
B.9 Swiss Guarantor
B.19 Qualifications in the | - not applicable —
with | audit report on There are no such qualifications.
B.10 historical financial
infor-mation of the
Guarantor
B.19 Selected key his- The following selected financial information has been taken from the
with torical financial Swiss Guarantor's audited consolidated annual financial statements
B.12 information of the for the financial years 2015 and 2016 which have been prepared in

Guarantor

accordance with International Financial Reporting Standards (IFRS).

Income statement 31 December 2015 31 December 2016
CHF million CHF million
(audited) (audited)
Total operating income 988.6 1,081.1
thereof...
...net interest income 67,1 67,7
...fee and commission income 701.1 648.7
...trading income 221.4 250.0
...other income -1.0 114.7
Operating expense 764.7 759.8
thereof...
...personnel expense 528.4 484.8
...general expense 167.1 189.7
...depreciation, amortization 66.1 62.3

Page 6 of the issue specific summary




...valuation adjustments,
provisions and losses

3.1

23.0

Group net profit

180.1

264.4

Balance sheet

31 December 2015

31 December 2016

CHF million CHF million
(audited) (audited)
Total assets 17,604.8 19,393.9
Sh_areholc_jers equity (excluding 14252 15141
minority interests)
Due to customers 8,775.8 9,058.5

BIS capital ratios® 31 December 2015 31 December 2016

CET 1 capital ratio (%)? 17.9 19.0
Tier 1 capital ratio (%)% 17.9 19.0
Total capital ratio (%) 17.9 19.0

Risk ratio® 31 December 2015 31 December 2016

Average Value at Risk (market
risk) (CHF million)

3.0 2.7

)

2)

3)

4)

T

The Bank for International Settlements (BIS) is the oldest international organisation
in the area of finance. It manages parts of the international foreign exchange
reserves and is thus de facto regarded as the bank of the world's central banks.
The BIS is based in Basel (Switzerland). It publishes capital adequacy requirements
and related equity ratios.

At present, the Vontobel Group's equity consists exclusively of Common Equity
Tier 1 capital.

Tier 1 capital is also referred to as core capital. It is a component of a bank's
capital and consists primarily of paid-in capital (share capital) and retained earnings
(revenue reserves, liability reserve, fund for general banking risks).

Average Value at Risk 12 months for positions in the Financial Products division
of the Investment Banking business unit. Historical simulation Value at Risk; 99%
con-fidence level; 1-day holding period; 4-year historical observation period.

he following selected financial information has been taken from

the unaudited consolidated interim financial information as of 30
June 2017 which has been prepared in accordance with International
Financial Reporting Standards (IFRS).

Income statement 6 month ending 6 month ending
30 June 2017 30 June 2016
CHF million CHF million
(unaudited) (unaudited)
Total operating income 5175 496.8
thereof...
...net interest income 34.7 39.6
...fee and commission income 333.6 328.1
...trading income 143.5 119.1
...other income 5.7 10.0
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Statement about the
Guarantor's
prospects

Statement about
changes in the
Guarantor's position

Operating expense 395.0 3671
thereof...
...personnel expense 262.1 238.6
...general expense 101.8 93.7
...depreciation, amortization 29.7 29.9
...valuatl_op adjustments, 14 4.9
provisions and losses
Group net profit 101.5 105.7
Balance sheet 30 June 2017 30 June 2016
CHF million CHF million
(unaudited) (unaudited)
Total assets 21,166.1 18,389.9
Shareholders equity (excluding 15157 14104
minority interests)
Kundenausleihungen 2,925.2 2,359.2
Due to customers 9,638.0 8,720.1

BIS capital ratios™

CET1-capital ratio (%) 19.3 18.3

CET1 capital (CHF m) 1,088.4 976.8

Total risk weighted positions

(CHF m) 5,636.0 5,348.0
Risk ratio2 30 June 2017 30 June 2016

Average Value at Risk (market 25 28

risk) (CHF million)

1) At present, Vontobel's equity consists exclusively of Common Equity Tier 1 capital.
Calculations are based on the fully applied Basel Il framework.

2 Average Value at Risk (6 months) for positions in the Financial Products division of
the Investment Banking business unit. Historical simulation of Value at Risk; 99%
confidence level; 1-day holding period; 4-year historical observation period.

There have been no material adverse changes in the prospects of the
Swiss Guarantor since the reporting date for the most recent audited
annual financial statements (31 December 2016).

- not applicable —

No significant changes have occurred in the financial or trading
position of the Guarantor since the reporting date for the unaudited
interim financial statements (30 June 2017).
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B.19 Recent events — not applicable —
with particular to the There have been no recent events particular to the Swiss Guarantor
B.13 | Guarantor which are | hich are to a material extent relevant to the evaluation of the Swiss
to a material extent | Guarantor's solvency.
relevant to the
evaluation of the
Guarantor's solvency
B.19 Group structure and | The Swiss Guarantor is the parent company of the Vontobel Group.
with position of the With respect to other aspects of the organisational structure, see B.19
B.14 Guarantor within the | with B.5 above.
group/
dependence of the | The business activities of the Swiss Guarantor are therefore affected in
Guarantor on other | particular by the situation and activities of the operating (consolidated)
entities within the Vontobel companies.
group
B.19 Description of the Pursuant to Article 2 of the Articles of Association, the object of
with principal activities of | Vontobel Holding AG is to invest in companies of all types in
B.15 the Guarantor Switzerland and abroad. The Company may acquire, encumber and
sell property in Switzerland and abroad. It may also transact any
business that may serve to realise its business objective.
The Vontobel Group is a Swiss private banking group with
international activities headquartered in Zurich. It specialises in asset
management for private and institutional clients and partners and
carries out its activities in three business units, Private Banking,
Investment Banking and Asset Management.
B.19 Interests in and The major shareholders of Vontobel Holding AG (community of heirs
with control of the of Dr Hans J. Vontobel (Hans Dieter Vontobel, Regula Brunner-
B.16 Guarantor Vontobel, Kathrin Kobel-Vontobel), Vontrust AG, other family
shareholders, Vontobel Foundation, Pellegrinus Holding AG, Vontobel
Holding AG and executive members) are parties to a pooling
agreement. As of 31 December 2016, 45.8% of all shares of Vontobel
Holding AG issued are bound by the pooling agreement.
Section C - Securities
CA1 Type and class of the | The Securities are Short Mini Futures.

securities, securities
identification
numbers

The Securities are tradable. The level of the Cash Amount (see Element
C.15 below) depends on the performance of the Underlying (see
Elements C.15 and C.20 below).

Form of the Securities

The Securities will be in dematerialised form and will only be evidenced
by book entries in the system of the Central Securities Depository
(as defined below) for registration of securities and settlement of
securities transactions in accordance with Chapter 4 of the Swedish
Financial Instruments Accounts Act (lag (1998:1479) om
vdrdepapperscentraler och kontoféring av finansiella instrument) (the
"SFIA Act") to the effect that there will be no certificated securities.
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Central Securities Depository

Euroclear Sweden AB, Klarabergsviadukten 63, Box 191, SE-101 23
Stockholm, Sweden

Securities identification numbers

ISIN: DEOOOVS0QZJ6
WKN: VS0QZ)
Valor: 39632183
NGM Symbol: MINISHRT EURUSD VT64
C.2 Currency of the issue | The currency of the Securities is SEK (the "Settlement Currency").
C5 Description of any - not applicable -
restrictions on the Each Security is freely transferable in accordance with applicable law
transfgrablllty of the | 3ng any rules and procedures for the time being of any clearing system
securities through whose books such Security is transferred.
C.8 Description of the Redemption on exercise or termination

rights attached to
the securities
including ranking
and limitations to
those rights

The Securities grant the Security Holder the right to require the Issuer
to redeem the Securities on exercise or termination by the payment of
a Cash Amount, as described in C.15.

Governing law

The form and content of the Securities as well as all rights and
obligations of the Issuer and of the Security Holders are determined in
accordance with German law, except that the registration of Swedish
Registered Securities is governed by Swedish law.

The form and content of the Swiss Guarantee and all rights and
obligations arising from it are determined in accordance with Swiss
law.

Ranking of the Securities

The obligations arising from the Securities constitute direct and
unsecured obligations of the Issuer that rank pari passu in relation to
one another and in relation to all other unsecured and unsubordinated
obligations of the Issuer, with the exception of obligations that have
priority due to mandatory statutory requirements.

Limitations to the rights

In accordance with the Terms and Conditions, the Issuer may make
adjustments upon the occurrence of defined events in order to reflect
relevant changes or events relating to the respective Underlying (as
defined in Element C.20 below), or may terminate the Securities
extraordinarily. In the case of an extraordinary termination, all
investors' rights as described above cease to exist and there is the risk
that the extraordinary termination amount may be zero (0).

In the event that a market disruption occurs, there may be a delay
in valuing the Security in relation to the Underlying, and this may
affect the value of the Securities and/or delay the payment of the Cash
Amount. In such cases, the Issuer may, in its reasonable discretion,
determine a rate, level or price for the Underlying that is relevant for
the purposes of valuing the Securities.
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The Issuer has the right to terminate all of the Securities ordinarily by
the payment of the ordinary termination amount (which is calculated
in the same way as the Cash Amount) and to end the term of the
Securities.

c.11 Admission to trading | — not applicable —
on a regulated An admission of the Securities to trading on a regulated market or
market or other other equivalent markets is not intended.
equivalent markets
Application will be made for the Securities to be only included in the
regulated unofficial market of the following exchanges:
Exchange: Market segment:
Nordic Growth Market Nordic MTF Sweden
The date on which the Securities are expected to be included in
trading is 19 January 2018.
C.15 Description of how | The Securities have a derivative component, i.e. they are financial

the value of the
investment is
affected by the value
of the underlying
instrument

instruments whose value is derived from the value of another
reference instrument (the "Underlying"). Investors are able to
participate in the performance of an Underlying, without purchasing
the relevant Underlying.

Mini Futures of the Option Type "Short" are Securities which enable
the Security Holder to participate in the fall of the Underlying on a
leveraged basis.

Cash Amount

Mini Futures do not have a fixed Term and therefore do not grant
the Security Holder the right to payment of the Cash Amount on
a particular date, specified in advance at the time of issue. The
calculation and (subsequent) payment of the Cash Amount or
termination amount takes place — subject to the occurrence of a
Barrier Event (as defined below) in the meantime — when the Security
Holder exercises the Securities effectively or when the Issuer
terminates the Securities early.

The occurrence of a Barrier Event depends on the performance of the
Underlying.

The key factor affecting the level of the Cash Amount is the amount
by which the relevant rate, level or price of the Underlying on the
Valuation Date (known as the Valuation Price, see C.19) is lower than
the Strike.

In the case of Mini Futures it should be noted that, in accordance
with certain rules, some of the Product Features, including the Strike
among others, are subject to adjustment. The calculation of the Cash
Amount described below therefore always relates to the current Strike
applicable at the particular time. Consequently, the level of the
respective Cash Amount is based on the amount by which the
Valuation Price is lower than the current Strike.

The respective Ratio must also be included in the calculation of the
Cash Amount, i.e. expressed as a formula:

Cash Amount = (Current Strike — Valuation Price) x Ratio.
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If a Barrier Event has not occurred, the relevant rate, level or price of
the Underlying on the Valuation Date (so-called Reference Price, see
C.19) is used as the Valuation Price for the purpose of calculating the
Cash Amount.

Early redemption on the occurrence of a Barrier Event

A "Barrier Event" occurs if the Observation Price touches or rises
above the Stop-Loss-Barrier during the Observation Period. The Stop-
Loss-Barrier is also subject to regular adjustment with the result that
the occurrence of a Barrier Event always depends on the respective
current Stop-Loss-Barrier. A single occasion on which the Observation
Price touches or rises above the current Stop-Loss Barrier is sufficient
to trigger a Barrier Event. While the Cash Amount is calculated using
the same formula (shown above), the Valuation Price is replaced
by the Stop-Loss Reference Price (see C.19) determined by the
Calculation Agent in its reasonable discretion. The possibility cannot
be excluded that the Cash Amount, especially in the case of a rapidly
rising price of the Underlying, may be zero. Upon the occurrence
of a Barrier Event, the Term of the Securities ends early without
any further action by the Security Holder. The occurrence of such
a Barrier Event generally takes precedence over the exercise or
termination of the Securities.

Regular adjustment of the Strike and of the Stop-Loss Barrier

In the case of Mini Futures, the Strike and the Stop-Loss Barrier of the
Securities may change on specified adjustment dates in accordance
with a certain adjustment logic, whereby both are normally reduced
(current Strike, current Stop-Loss Barrier). Consequently, as a rule the
current Strike is continually falling simply due to the passage of time,
which has a negative effect on the value of the Securities since the
difference between price of the Underlying and the current Strike
becomes smaller.

Option Type: Short

Underlying: EUR/USD exchange rate
(for more details, see C.20)

Ratio: 10

Initial Strike: USD 1.2424

Type of Exercise: American Exercise Type

Exercise Date(s): each Business Day commencing as of 19
January 2018 (including)

Term: unlimited (open-end)

Valuation Date: (a) in the event of an exercise, an exercise

date on which the Securities are
exercised effectively;

(b) in the event of ordinary termination by
the Issuer, the ordinary termination
date;

(c) in the event of an Barrier Event, the
day on which the Barrier Event
occured.
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Initial Stop-Loss usD 1.23
Barrier:

Observation Price: each market price determined by the
Calculation Agent that is derived from the
bid and offer prices for the Underlying as
available and published on the respective
screen page of the business information
service Bloomberg

Observation Period:  every day from the 19 January 2018
(inclusive).

See also the issue-specific information under C.16.

C.16 Expiration or Valuation Date: see C.15
maturity date Maturity Date: ninth (9th) business day following the
Valuation Date or the date on which a
Barrier Event (see C. 15) occurs.
c.17 Description of the Amounts due are calculated by the Calculation Agent and made
settlement procedure | available to the Central Securities Depository by the Issuer on the
Maturity Date via the Paying Agents for onward transfer to the
respective custodian banks for the purpose of crediting the Security
Holders. The Issuer shall thereupon be released from all payment
obligations.
If a due payment is required to be made on a day that is not a Business
Day, the payment may be postponed until the next following Business
Day.
Calculation Agent: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Switzerland
Paying Agents: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Switzerland
Bank Vontobel Europe AG, Alter Hof 5,
80331 Munich, Germany; and
Svenska Handelsbanken AB (publ), SE-106
70 Stockholm, Sweden
c.18 Description of The Securities are redeemed — subject to the occurrence of a Barrier

redemption for
derivative securities

Event — by the payment of the Cash Amount. Further details of the
timing of redemption and how the amount is calculated can be found
under C.15 to C.17.

The Cash Amount is converted into the Settlement Currency of the
Securities on the Valuation Date in accordance with the relevant
conversion rate.

If the Cash Amount that has been determined is not positive or if
the Securities expire worthless immediately following a Barrier Event
(see C.15), the Issuer will arrange for the Securities to be de-registered
for no value, which represents a total loss for the Security Holder in
economic terms.
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C.19 Exercise price/ final | The level of the Cash Amount depends on the Valuation Price of the
reference price of the | Underlying. If a Barrier Event (see C.15) occurs, the Valuation Price is
underlying the Stop-Loss Reference Price; if a Barrier Event has not occurred, the

Reference Price of the Underlying on the Valuation Date serves as the
Valuation Price.

The Stop-Loss Reference Price is an amount determined by the
Calculation Agent in its reasonable discretion as the price of the
Underlying within a period of one hour following the occurrence of
the Barrier Event.

Reference Price shall mean the exchange rate determined by the
Reference Agent at the Valuation Time on the Valuation Date and then
published on the Reference Page.

C.20 Description of the The Underlying to which the Securities are linked is:
unhderl)_/lr:cg and EUR/USD exchange rate
where in ormapon Description: USD per 1 EUR
on the underlying
can be found ISIN: EUO009652759

Reference Agent: Bloomberg BFIX, Bloomberg L.P.
Reference Page: www.bloomberg.com/markets/currencies/
fx-fixings
Valuation Time: 14:00 (local time Frankfurt am Main)
Bloomberg symbol: EURUSD Curncy
Performance: www.bloomberg.com/markets/currencies/
fx-fixings
Information about the historical and future performance of the
Underlying and its volatility can be obtained on the Internet from the
website specified above.
Section D - Risks
D.2 Key information on | Insolvency risk of the Issuer

the key risks relating
to the Issuer and the
Guarantor

The investors are exposed to the risk of the insolvency and therefore
the illiquidity of the Issuer. There is therefore a general risk that the
Issuer will be unable to fulfil all or some of its obligations arising
from the Securities. In this event there is a threat of financial loss up
to and including a total loss, irrespective of the performance of the
Underlying.

The Securities are not covered by a deposit protection scheme.
Furthermore, the Issuer is also not a member of a deposit protection
fund or similar protection system, which would reimburse the Security
Holders' claims in full or in part if the Issuer became insolvent.

For this reason, investors should take into consideration the
creditworthiness of the Issuer when making their investment decisions.
The lIssuer's liable share capital amounts to only EUR 50,000. A
purchase of the Securities therefore exposes the investor to a
significantly greater credit risk than in the case of an issuer with a
higher level of capital resources.
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The Issuer enters into OTC hedging transactions (hedging transactions
negotiated individually between two parties) exclusively with other
companies within the Vontobel Group. As a result of this lack of
diversification, the Issuer is exposed to cluster risk with respect to
the possible insolvency of its counterparties, which would not be the
case with a more widely diversified selection of contractual partners.
llliquidity or insolvency on the part of companies affiliated to the Issuer
could therefore result directly in the illiquidity of the Issuer.

Market risk of the Issuer

A difficult macroeconomic situation may lead to a lower issue size
and have a negative impact on the Issuer's results of operations. In
this regard, the general market performance of securities depends in
particular on the performance of the capital markets, which is in turn
influenced by the general situation of the global economy and the
economic and political framework in the respective countries (known
as market risk).

Insolvency risk of the Guarantor

The investor bears the risk of the insolvency of the Guarantor. There
is a general risk that the Guarantor will be unable to fulfil all or
some of the obligations arising under the guarantee undertaking.
For this reason, investors should take into consideration not only the
creditworthiness of the Issuer, but also the creditworthiness of the
Guarantor when making their investment decisions.

The Swiss Guarantor is not a member of a deposit protection fund or
similar protection system, which would reimburse the Security Holders'
claims in full or in part if the Swiss Guarantor became insolvent.

Risks associated with potential reorganization and settlement
procedures

German and Swiss laws and regulations, respectively, grant the
respective competent authority extensive powers and discretionary
powers in the case of reorganization and settlement procedures of
banks and parent companies of financial groups established under the
respective national laws, such as Bank Vontobel Holding AG, Zurich,
Switzerland (the Swiss Guarantor) and Bank Vontobel Europe AG,
Munich, Germany (the German Guarantor).

In the case such procedures are initiated, this may have a negative
impact on the market price of the Securities and may result in the
non-payment or only partial payment of the amounts due under the
Guarantee.

Business risks relating to the Guarantor

The Guarantor's business is influenced by the prevailing market
conditionsand the impact they have on the operating (consolidated)
Vontobel companies. The factors influencing the Guarantor's business
may be caused by general market risks arising as a result of
unfavourable movements in market prices, such as interest rates,
exchange rates, share prices, commodity prices and the related
volatilities, and have a negative impact on the valuation of the
underlyings and/or derivative financial products.
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The Guarantor's financial condition may also be impacted by liquidity
bottlenecks that may be caused, for example, by cash outflows when
loan commitments are drawn down or when it is not possible to renew
deposits, with the result that the Guarantor might be temporarily
unable to meet short-term financing requirements.

D.3
D.6

Key information on
the key risks relating
to the securities/
Risk of total loss

Risk of loss due to dependence on the performance of the Underlying
The Securities are financial instruments whose value is derived from
the value of another reference instrument, the "Underlying". There is
no guarantee that the performance of the Underlying will match the
investor's expectations. If the Underlying moves in a direction that is
unfavourable for the investor, there is a risk of loss up to and including
a total loss.

In the case of Securities of the Short Type, a rise in the rate, price or
level of the Underlying is to the disadvantage of the investor.

The effect of the Underlying on the value and redemption of the
Securities is described in detail under C.15. The Securities are complex
investment instruments. Investors should therefore ensure that they
understand how the Securities function (including the structure of the
Underlying) and the Terms and Conditions of the issue.

Leverage effect

Only a small amount of capital must be employed in comparison with
a direct investment in the Underlying, resulting in a leverage effect.
A change in the Underlying generally results in a disproportionate
change in the price of the Securities. Consequently, these Securities
entail disproportionate risks of loss if the Underlying moves in a
direction that is unfavourable from the point of view of the investor.

Dependence of redemption on the occurrence or non-occurrence of a
Barrier Event

If a Barrier Event occurs as a result of the price of the Underlying
reaching or rising above a threshold (Stop-Loss Barrier) which is
subject to change during the Term, the Securities become due and
are settled prior to the normal Maturity Date. In this event, a minimal
payment may be made; but in the worst case, the Securities may also
expire worthless which regularly means the economical total loss for
the Security Holder..

Risk of ordinary termination and early redemption by the Issuer

The Issuer has an ordinary right of termination, and the investor
herefore faces the risk that the Issuer may terminate and redeem the
Securities at a time at which the investor would not otherwise have
sold or exercised the Securities. This may result in the investor not
achieving the desired return and may entail a loss up to and including
a total loss. The Issuer also has extraordinary rights of termination
involving the same risks for investors as in the case of ordinary
termination.

Market price risks

The price of a Security depends primarily on the price of the respective
Underlying to which it is linked, but does not normally mirror changes
in the price of the Underlying exactly. All of the positive and negative
factors affecting an Underlying are therefore also reflected in principle
in the price of the Security.
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The value and therefore the price of the Securities may perform
negatively. This may be mainly caused — as described above — by
the performance of the Underlying and, depending on the respective
Security, other factors affecting price (such as the volatility, the
general development of interest rates, a deterioration in the Issuer's
credit rating and the performance of the economy as a whole).

Option risks with respect to the Securities

The Securities are derivative financial instruments incorporating an
option right which may therefore have many features in common with
options. Transactions with options may involve a high level of risk.
An investment in the Securities may be subject to very pronounced
fluctuations in value and in some circumstances the embedded option
will be completely worthless on expiry. In this event, the investor may
lose the entire amount invested in the Securities.

Correlation risks

Correlation denotes the extent to which it was possible to establish
a specific dependence between an Underlying and a particular factor
(such as changes in another Underlying or in an index) in the past.
If, for example, an Underlying regularly responds to a change in a
particular factor by moving in the same direction, a high positive
correlation can be assumed. A high positive correlation means that
the Underlying and the particular factor move in the same direction
to a very high degree. Where there is a high negative correlation,
the Underlying moves in exactly the opposite direction. Against this
background, it may be the case that an Underlying which can be
fundamentally assessed as positive produces a performance that is
unfavourable for the investor as a result of a change in the basic data
relating to the relevant sector or country.

Volatility risk

An investment in Securities or Underlyings with a high volatility is
fundamentally more risky than an investment in Securities or
Underlyings with low volatility since it entails greater potential for
incurring losses.

Risks relating to historical performance
The performance of an Underlying or of a Security in the past is not
an indicator of its performance in the future.

Since the Securities do not provide any current income (such as
interest or dividends), investors must not assume that they will be able
to use such current income to service any loan interest falling due
during the term of the Securities.

Transactions designed to exclude or limit risk

Investors may not be able to hedge adequately against the risks
associated with the Securities.

Inflation risk

Inflation has a negative effect on the real value of assets held and on
the return generated in real terms.
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Risks due to the economic cycle

Losses from a fall in prices may arise because investors do not take the
cyclical performance of the economy with its corresponding upward
and downward phases into account, or do not do so correctly, when
making their investment decisions and consequently make
investments, or hold or sell Securities, at phases of the economic cycle
that are unfavourable from their point of view.

Psychological market risk

Factors of a psychological nature may also have a significant influence
on the price of the Underlyings and therefore on the performance of
the Securities. If, through such effect, the price of the Underlying or
of its Reference Instrument is affected to the contrary of the market
expectations of the investor, the investor may suffer a loss.

Risks relating to trading in the Securities, liquidity risk

The Market Maker (as defined in E.4) undertakes to provide bid and
offer prices for the Securities pertaining to an issue subject to regular
market conditions.

In the event of extraordinary market conditions or extremely volatile
markets, the Market Maker will not provide any bid and offer prices.
However, even in the case of regular market conditions, the Market
Maker does not assume any legal responsibility towards the Securities
Holders to provide such prices and/or that such prices provided by the
Market Maker are reasonable.

Thus, potential investors must not assume that it will be possible to
sell the Securities during their term and must in any case be prepared
to hold the Securities until the next Exercise Date to redeem the
Securities in accordance with the Terms and Conditions (by submitting
an exercise notice).

Risks relating to the price determination of the Securities and the
effect of transaction costs and commissions

The Issue Price (as defined in E.3) and the selling price for the
Securities quoted in the secondary market may include a premium
over the original mathematical value of the Securities (so-called fair
value) that is not apparent to the investor. This margin and the
actuarial value of the Securities is determined by the Issuer and/or
Market Maker at its own discretion on the basis of internal pricing
models and a number of other factors. These factors include inter alia
the following parameters: actuarial value of the Securities, price and
volatility of the Underlying, supply and demand with regard to the
Securities, costs for risk hedging, premium for risk assumption, costs
for structuring and distribution of the Securities, commissions, if any,
as well as licence fees or management fees, if any.

For the aforesaid reasons, the prices provided by the Market Maker
may deviate from the actuarial value of the Securities and/or the price
to be expected from a commercial perspective.
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Risk relating to the taxation of the Securities

The payment of taxes, levies, fees, deductions or other amounts
incurred in connection with the Securities is the responsibility of the
respective Security Holder and not of the Issuer. All payments made
by the Issuer may be subject to taxes, levies, fees, deductions or other
payments required to be made, paid, withheld or deducted.

Risks relating to the effect of hedging transactions by companies of
the Vontobel Group

Hedging and trading transactions performed by the Issuer and by
companies of the Vontobel Group involving an Underlying of the
Securities may have a negative impact on the value of the Securities.

Risks in connection with adjustments, market disruptions, ex-
traordinary termination and settlement

The Issuer may make adjustments to take account of relevant changes
or events in relation to the respective Underlying. The possibility
cannot be excluded in this context that an adjustment may prove to
be disadvantageous for the investor. The Issuer may also be entitled to
terminate the Securities extraordinarily. In the case of an extraordinary
termination, all investors' redemption rights cease to exist and there is
the risk that the extraordinary termination amount may be zero (0). In
the least favourable case, a total loss of the capital invested may occur.

Risks with respect to potential conflicts of interest

Conflicts of interest may exist among the companies of the Vontobel
Group which may have a negative impact on the value of the
Securities. The principal possible conflicts of interest are set out under
E.4.

Information risk

There is a possibility that investors may make incorrect decisions
because of missing, incomplete or incorrect information, which may
be outside the Issuer's control.

Currency risk
Potential investors should be aware that an investment in the
Securities is associated with exchange rate risks since the rate of
exchange between the currency of the Underlying and the Settlement
Currency of the Securities may move in a direction that is to their
disadvantage.

If the Settlement Currency of the Securities is different from the
domestic currency of the investor or the currency in which an investor
wishes to receive payments, potential investors bear exchange rate
risks.

Interest rate risk

An investment in the Securities entails an interest rate risk as a result
of fluctuations in the rate of interest payable on deposits in the
Settlement Currency of the Securities. This may have an negative
impact on the value of the Securities.
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Risk relating to the level of the Cash Amount in the event of
termination by the Issuer or on exercise by the Security Holder

If the value of the Underlying rises, Mini Futures of the Short type
involve a risk of loss depending on the price of the Underlying. A total
loss will occur if the Reference Price for the purpose of calculating
the redemption (i.e. the Cash Amount upon exercise by the Security
Holder or the Ordinary Termination Amount in the event of ordinary
termination by the Issuer) reaches or rises above the Strike.

Risk of early repayment due to a Barrier Event

The Securities may fall due for repayment early during the term
without any further action by the investor, namely due to the
occurrence of a "Barrier Event".

If such a Barrier Event occurs, the implications for the investor,
depending on the nature of the Security, are as follows:

The Calculation Agent will determine the relevant price of the
Underlying (the "Stop-Loss Reference Price") for the purpose of de-
termining the Cash Amount in its reasonable discretion. For the
investors, there is nevertheless the risk (especially in the case of a
rapidly falling or rapidly rising price of the Underlying) that the Cash
Amount will be zero (0) and that they will therefore incur a total loss.

A Barrier Event occurs if the Observation Price reaches or falls below
(Call or Long type) or reaches or rises above (Put or Short type) the
relevant Barrier in each case during the Observation Period. Investors
must always bear in mind that even if the price of the Underlying
reaches or falls below (Call or Long type) or reaches or rises above
(Put or Short type) the Barrier only on a single occasion, this will
result in the early repayment of the Securities.

Moreover, investors should be aware in this connection that -
depending on the trading hours for the Underlying — a Barrier Event
can also occur outside the local trading times.

Risk due to the continual adjustment of the Strike and of the Stop-
Loss Barrier

As a general rule the Strike is continually rising (Call or Long type)
or falling (Put or Short type) during the term of the Securities. The
(respective current) Strike changes in accordance with the (respective)
current financing spread and — depending on the particular Underlying
— the reference rate of interest determined by the Calculation Agent. If
the price of the Underlying remains unchanged at the same time, the
Securities will fall in value with each day of their term.

Risk of early repayment due to ordinary termination

The Terms and Conditions of the Securities provide for the possibility
of ordinary termination by the Issuer. While the Issuer will repay
an amount in such cases that is calculated analogously to the Cash
Amount, investors can nevertheless not assume that their Securities
will have any value at that time or will be showing a positive return.
In particular, investors cannot assume that the value of the Securities
will develop in line with their expectations at the right time up to the
Termination Date.
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Risk of total loss

The Securities are particularly risky investment instruments, which
combine features of derivatives transactions with those of leveraged
products. The Securities are therefore associated with disproportionate
risks of loss (risk of total loss). If a loss arises, it will consist of the
price paid for the Security and the costs incurred, such as custodian
fees or brokerage and/or stock exchange commissions. This risk of loss
exists irrespective of the financial condition of the Issuer and of the
Guarantor.

There is no provision for regular distributions, payments of interest
or a minimum repayment amount. The loss of capital may be
substantial with the result that in certain circumstances investors
may suffer a total loss of their investment.

Section E — Offer

E.2b Reasons for the offer | The Issuer is free to use the proceeds from the issue of the Securities.
and use of proceeds | The use of such proceeds is solely for the purpose of making profits
and / or hedging certain risks of the Issuer. In no event shall the
Issuer be obliged to invest the proceeds from the Securities into the
underlying asset or other assets.
E.3 Description of the Issue Price: SEK 1.67
terms and conditions | |ssue Date: 19 January 2018
of the offer Value Date: 19 January 2018
Offer Size: 100,000 Securities
Minimum Trading Lot: 1 Security
Public Offer: in Sweden 17 January 2018
starting from:
The Issue Price of the Securities was determined by the Market Maker.
E.4 Interests that are Conflicts of interest may exist among the companies of the Vontobel

material to the issue/
offer (including
conflicts of interest)

Group that may have a negative effect on the value of the Underlying
and therefore the value of the Securities.

Trading transactions relating to the Reference Instrument

During the term of the Securities, the companies of the Vontobel
Group may be involved in trading transactions, for their own account
or for a customer's account, that directly or indirectly relate to the
Reference Instrument. The companies of the Vontobel Group may
also become counterparties in hedging transactions relating to the
Issuer's obligations arising from the Securities. Such trading or hedging
transactions may have a negative impact on the value of the Reference
Instrument and thus have a negative impact on the Underlying and
the value of the Securities.
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Exercise of other functions by companies of the Vontobel Group

The Issuer and other companies of the Vontobel Group may also
exercise other functions in relation to the Securities, e.g. as calculation
agent and/or as market maker. Such function may enable the Issuer
and/or other companies of the Vontobel Group to determine the
composition of the Underlying or to calculate its value. These
functions may also lead to conflicts of interest, both among the
respective companies of the Vontobel Group and between these
companies and the investors, in determining the prices of the
Securities and in making other associated determinations.

Activity as Market Maker for the Securities

Bank Vontobel Europe AG will act as market maker (the "Market
Maker") for the Securities. Through such liquidity providing activities,
the Market Maker — supported by other companies of the Vontobel
Group — will determine the price of the Securities on the basis of
internal pricing models and a number of other factors.

As a result, the prices set by the Market Maker may differ significantly
from the fair value of the Securities or the value they would be
expected to have in economic terms at a particular point in time. In
addition, the Market Maker may at any time revise the method it uses
to determine the prices quoted, e.g. by widening or narrowing the
spreads between bid and offer prices.

Payment of commissions, own interests of third parties

In connection with the placing and/or the Public Offer of the
Securities, the Issuer or other companies of the Vontobel Group may
pay commissions to third parties. It is possible that these third parties
may pursue their own interests in the course of making an investment
decision or investment recommendation.

E.7

Estimated expenses
charged to the
investor by the Issuer
or the Offeror

— not applicable —

The investor may purchase the Securities at the Issue Price or at the
selling prices quoted by the Market Maker during the term of the
Securities. These prices include all costs incurred by the Issuer, Offeror
and Market Maker for the issue and distribution of the Securities (e.g.
sales and distribution costs, structuring and hedging costs, including a
profit margin).

No further expenses will be charged to the investor by the Issuer or
the Offeror beyond the Issue Price or the purchase price.

Details of any transaction costs should be requested from the relevant
sales partner or from the investor's house bank or broker.
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BILAGA - EMISSIONSSPECIFIK SAMMANFATTNING

Sammanfattningar bestar av informationskrav som kallas "Element". Elementen ar numrerade i avsnitten
A-E (A.1-E.7).

Den har sammanfattningen innehaller alla Element som ska inga i en sammanfattning for dessa sorters
vardepapper och Emittent. Eftersom det inte kravs att vissa Element behandlas kan det forekomma
luckor i numreringen av Elementen.

Aven om det krivs att ett Element ska ingd i sammanfattningen pa grund av den aktuella typen av
vardepapper eller Emittent, ar det mojligt att ingen relevant information finns att ge om det specifika
Elementet. | sa fall ges en kort beskrivning av Elementet i sammanfattningen, med angivelsen "ej

Avsnitt A - Inledning och varningar

Sammanfattningen ska lasas som en inledning till grundprospektet
som &r daterat 31 augusti 2017, jamte ytterligare bilaga (" Grundpro-
spektet" eller "Prospektet").

Varje beslut att investera i Vardepapperen ("Vardepapperen") ska ba-
seras pa en bedémning av Grundprospektet i sin helhet, inklusive den
information som inférlivats genom hénvisning samt eventuella bilagor
och de Slutliga Villkor som publiceras i samband med emissionen av
Vardepapperen.

Om krav med anknytning till information som ingar i detta Grund-
prospekt hamnar infér domstol, kan kdranden enligt den nationella
lagstiftningen i medlemsstaterna inom Europeiska ekonomiska samar-
betsomradet dldggas att bekosta dversdttningen av Grundprospektet
innan rattsprocessen inleds.

Vontobel Financial Products GmbH ("Emittenten") och Bank Vontobel
Europe AG ("Anbudsgivaren") och Vontobel Holding AG (den
"Schweiziska Garantigivaren") har patagit sig ansvaret fér samman-
fattningen, inklusive varje 6versdttning av densamma. Daremot har
Vontobel Holding AG enbart patagit sig ansvar vad be-tréffar informa-
tionen om sig sjalv och garantin i enlighet med schweizisk ratt.

De personer som har pdtagit sig ansvar fér sammanfattningen, inklusi-
ve Oversattningen av den, eller de personer som ansvarar fér emissio-
nen, kan bli skadestdndsansvariga, men endast om sammanfattningen
ar vilseledande, felaktig eller inkonsekvent nédr den ldses tillsammans
med Grundprospektets andra delar, eller om den nér den l&ses tillsam-
mans med Grundprospektets andra delar inte ger all den viktiga infor-
mation som behdvs.

tillampligt".
A1 Varningar
A.2 Samtycke till att
anvanda prospektet
Erbjudandeperiod for
aterforsaljning av

Emittenten och Anbudsgivaren samtycker till att anvdnda Grundpro-
spektet for ett offentligt erbjudande som géller Vardepapperen i Sve-
rige ("Offentligt erbjudande”) (allmént samtycke). Emittenten forbe-
héller sig rdtten for att aterkalla sitt samtycke till vissa distributorers
och/eller andra finansiella mellanhdnders anvdndning av Grundpro-
spektet.

Finansiella mellanhanders efterféljande dterforséljning och slutlig pla-
cering av Vdrdepapperen far ske under Erbjudandeperioden. "Erbju-




finansiella
mellanhander

Villkor som
samtycket ar
féorbundet med

Meddelande om att
finansiella
mellanhdnder maste
tillhandahalla
information om de
allmanna Villkoren
for erbjudanden som
dessa lagger fram

dandeperioden" avser perioden som inleds den 17 januari 2018 och
som avslutas med Vdrdepapperens 16ptid (se C.15) eller — om ett
grundprospekt som féljer Grundprospektet inte har publicerats pd
webbplatsen https://certificates.vontobel.com under rubriken ‘Legal
Documents' fram till och med det sista giltighetsdatumet fér Grund-
prospektet - med utgdng av Grundprospektets giltighet i enlighet med
§ 9 i den tyska lagen om Vardepappersprospekt (Wertpapierprospekt-
gesetz, "WpPG").

Emittentens och Anbudsgivarens samtycke &r villkorat av (i) att Grund-
prospektet och de slutliga Villkoren endast tillhandahdlls potentiella in-
vesterare tillsammans med alla tillagg som publicerats fére den tid-
punkt déd dessa tillhandahdlls, och (ii) att den finansiella mellanhanden,
da denne anvénder grundprospektet och de slutliga Villkoren, ser till
att folja alla tillampliga lagar och juridiska krav som galler i vederbo-
rande jurisdiktion.

Om ett erbjudande om kop av Vardepapperen gors av en finansiell
mellanhand, ska informationen om de allménna Villkoren for erbju-
dandet tillhandahédllas av vederbdrande finansiella mellanhand vid
den tidpunkt da erbjudandet laggs fram.

Avsnitt B — Emittent och Garantigivare

B.1 Registrerat namn och | Emittentens registrerade namn och handelsbeteckning dr Vontobel Fi-
handelsbeteck-ning | nancial Products GmbH.

B.2 Sate, bolagsform, Emittentens sate ar i Frankfurt am Main, Tyskland. Foretagets regi-
tillamplig lagstift- strerade adress ar: Bockenheimer LandstraBe 24, 60323 Frankfurt am
ning och Main, Tyskland.
inkorporering Emittenten &r ett aktiebolag med begransad ansvarighet (Gesellschaft

mit beschrdnkter Haftung) som ar inkorporerat i Tyskland enligt tysk
lag och registrerat i handelsregistret hos den lokala domstolens (Amts-
gericht) i Frankfurt am Main med registernummer HRB 58515.

B.4b Kénda trender Emittentens naringsverksamhet pdverkas sarskilt av den ekonomiska
utvecklingen, sdrskilt i Tyskland och Europa, samt av de évergripande
forhdllandena pé de finansiella marknaderna. Dessutom pédverkar den
politiska miljon dven Emittentens verksamhet. Dérutéver kan mojliga
regelandringar ha ett negativt inflytande pa efterfrdgan eller pd Emit-
tentens kostnadssida.

B.5 Koncernstruktur och | Emittenten har inga dotterbolag. Alla aktier i Emittenten dgs av Von-

Emittentens stéllning
inom koncernen

tobel Holding AG som dr moderbolag i Vontobelkoncernen (“Vonto-
belkoncernen”).




Den schweiziska Vontobelkoncernen grundades ar 1924 och har sitt
sate i Zlrich. Koncernen bedriver privat bankverksamhet med inter-
nationell verksamhet. Vontobelkoncernen tillhandahédller globala fi-
nansiella tjanster baserade pa den schweiziska private banking-tradi-
tionen. De affarsenheter som Vontobelkoncernen fokuserar pd &r (i)
privat bankverksamhet (Private Banking), (ii) kapitalférvaltning (Asset
Management) och (iii) investeringstjanster (Investment Banking).

B.9 Resultatprognos el- | — Ej tillampligt -
ler -uppskattningar | varken resultatprognos eller -uppskattningar ingér.
B.10 Anmérkningarire- | - Ej tillampligt -
visionsberéttelsen Det finns inga sddana anmarkningar.
vad betraffar histo-
risk finansiell in-
formation
B.12 Utvald central hi- Den féljande utvalda finansiella informationen har hdmtats fran Emit-

storisk finansiell
information

tentens reviderade &rsredovisningar for rdkenskapsdren 2015 och
2016, vilka har uppréttats enligt kraven i den tyska handelslagen (Han-
delsgesetzbuch) och den tyska aktiebolagslagen (Gesetz betreffend die

Gesellschaften mit beschrankter Haftung).

Balansrékning

31 december 2015
(EUR)

31 december 2016
(EUR)

Fordringar fran koncernbolag
(om-séattningstillgangar)

1169 626 706

1351901 297

Banktillgodohavanden (omsétt-
ningstillgangar)

2 149 684

2634 324

Emissionsskulder (skulder)

1169 260 532

1351709 919

Kapitalreserver (eget kapital)

2 000 000

2 000 000

Tillgéngar totalt

1187 984 764

1368 192 787

Resultatrakning

1 januari till 31

1 januari till 31

december 2015 december 2016
(EUR) (EUR)

Realiserade och orealiserade
vinster och forluster fran 100 767 626 66 703 677
emissionsverksamheten
Realiserade och orealiserade
vinster och forluster fran -97 519 664 -62 150 137
sakringstransaktioner
Ovriga rorelsekostnader 2 489 626 3451117
Arets nettoresultat 148 186 331782




Utldtande om Emit-
tentens framtidsut-
sikter

Utlatande om for-
andringar i
Emittentens stéllning

Den féljande utvalda finansiella informationen har hamtats fran Emit-
tentens oreviderade delarsrapporter fér perioderna som avslutades
den 30 juni 2016 och den 30 juni 2017, som har upprdttats i enlighet
med kraven i den tyska handelslagen (Handelsgesetzbuch) och den
tyska aktiebolagslagen (Gesetz betreffend die Gesellschaften mit be-

schrankter Haftung).

Balansrédkning

30 juni 2016
(EUR)

30 juni 2017
(EUR)

Fordringar fran koncernbolag
(om-séttningstillgangar)

1107 242 526

1545 988 854

Banktillgodohavanden (omsatt-

ningstillgangar)

2 234 350

2578528

Emissionsskulder (skulder)

1107 242 526

1545 988 854

Kapitalreserver (eget kapital)

2 000 000

2 000 000

Tillgéngar totalt

1124 633 854

1561 842 821

Resultatrakning

1 januari till 30 juni

1 januari till 30 juni

2016 2017

(EUR) (EUR)
Realiserade och orealiserade
vinster och forluster fran 105 917 216 -39 310 631
emissionsverksamheten
Realiserade och orealiserade
vinster och forluster fran -103 808 711 41 986 796
sakringstransaktioner
Ovriga rorelsekostnader 1643 928 2 146 209
Arets nettoresultat 67 430 144 996

Det har inte férekommit ndgra vasentligt negativa férandringar vad
gdller Emittentens framtidsutsikter sedan rapporttillfallet fér den revi-
derade arsredovisningen (31 december 2016).

— Ej tillampligt -

Det har inte férekommit ndgra betydande férandringar vad géller
Emittentens finansiella stallning eller handelsposition sedan rapporttill-
fallet for den oreviderade delarsrapporten (30 juni 2017).

B.13 Nyligen intréffade — Ej tillampligt -
héirydelser som ror Det har inte nyligen forekommit nagra handelser som rér Emittenten
Emittenten som ar | som 4r visentliga for bedémningen av Emittentens solvens.
vasentliga for be-
démningen av
Emittentens solvens.

B.14 Koncernstruktur och | Vad betraffar den organisatoriska strukturen, se B.5 ovan.

Emittentens stéllning
inom koncernen/




Emittentens bero-
endeforhallande till
andra enheter inom
koncernen

— Ej tillampligt -
Emittenten har inga dotterbolag. Eftersom alla Emittentens aktier dgs

av Vontobel Holding AG, Vontobelkoncernens moderbolag, ar Emit-
tenten emellertid beroende av Vontobel Holding AG.

B.15

Beskrivning av
Emittentens huvud-
sakliga verksamhet

Emittentens huvudsakliga verksamhet ar att emittera Vardepapper och
derivatinstrument samt att genomféra finansiella transaktioner och till-
horande transaktioner for finansiella transaktioner. Verksamhet som
kraver tillstdnd enligt den tyska bankverksamhetslagen (Gesetz iiber
das Kreditwesen) innefattas ej. Dessutom kan Emittenten bedriva all
sadan affarsverksamhet som direkt eller indirekt har samband med
dess huvudsakliga syfte, samt bedriva all sddan verksamhet som direkt
eller indirekt kan syfta till att tjdna Emittentens huvudsakliga syfte.
Emittenten kan &ven bilda, férvdrva eller avyttra dotterbolag eller fili-
aler i Tyskland och andra lander eller férvdrva 4gande i andra foretag.

B.16

Agande eller kon-
troll vad betraffar
Emittenten

Alla aktier i Emittenten dgs av Vontobel Holding AG som ar moderbo-
lag i Vontobelkoncernen. Det finns varken nagot kontrollavtal eller nd-
got avtal om resultatéverféring mellan Emittenten och Vontobel Hol-
ding AG.

Vad betraffar &gande och kontroll av Vontobel Holding AG, se B.19
tillsammans med B.16.

B.18

Beskrivning av Ga-
rantins natur och
omfattning

Garantigivaren ("Garantigivaren"”) garanterar att Emittenten betalar
alla betalningar i enlighet med de allmanna villkoren (“Allmanna Vill-
koren") for de Vardepapper som emitteras i enlighet med Grundpro-
spektet.

Garantin utgdr en oberoende, icke sdkerstalld och icke efterstalld for-
pliktelse for Garantigivaren.

Efter en forsta begéran fran respektive vardepappersinnehavare (“Var-
depappersinnehavarna”) och dennes skriftliga intyg dver att Emitten-
ten inte har betalat ett belopp i samband med Vardepapperen vid
forfallotidpunkten, betalar Garantigivaren omedelbart alla belopp som
kravs for att uppfylla syftet med Garantin.

Syftet med Garantin ar att se till att Vardepappersinnehavarna erhaller
betalning av alla utestdende betalningar pa inlésendagen, pa det satt
som anges i de Allmdnna Villkoren, under alla faktiska och juridiska
omstandigheter och oavsett motivering, férsvar eller invandningar vad
betraffar skélet till att Emittenten inte gjort betalningarna, samt oav-
sett hur effektiva och verkstdllbara Emittentens forpliktelser &r under
Vardepapperen.

Garantin utgor en sjdlvstandig Garanti i enlighet med schweizisk lag.
Alla rattigheter och skyldigheter som uppstdr pd grund av Garantin
omfattas i alla avseenden av schweizisk lag. Domstolarna i kantonen
Zirich har exklusiv behérighet éver alla atgarder och rattstvister som
ror Garantin. Domstolarna i Zirich 1 &r behériga i detta hanseende.

B.19
med
B.1

Garantigivarens re-
gistrerade namn och
handelsbeteck-ning

Den Schweiziska Garantigivarens registrerade namn och handelsbe-
teckning ar Vontobel Holding AG.

B.19
med
B.2

Garantigivarens séate,
bolagsform,
tillamplig lagstift-

Den Schweiziska Garantigivarens sate dr i Zurich. Foretagets registre-
rade adress ar: Gotthardsstrasse 43, 8002 Zirich, Schweiz.




ning och
inkorporering

Den Schweiziska Garantigivaren ar ett aktiebolag (Aktiengesellschaft)
enligt schweizisk lag och ar noterat pa SIX Swiss Exchange AG. Fo-
retaget ar inkorporerat i Schweiz. Den Schweiziska Garantigivaren ar
registrerad i handelsregistret i kantonen Zlrich under registernummer
CH-020.3.928.014-4.

B.19 Kanda trender Vontobel Holding AG:s framtidsutsikter paverkas av Vontobelkon-
med cernens foretags pagdende affarsverksamheter, férandringar i miljon
B.4b (marknader, regleringar), samt av marknads-, likviditets-, kredit och
operativa risker som normalt sett kan foérvantas i samband med lan-
sering av nya aktiviteter (nya produkter och tjanster, nya marknader)
samt av risken for foretagets anseende. Utdver de olika marknads-
faktorerna, till exempel rdntesatser, credit spread, valutakurser, aktie-
priser, rdvarupriser och motsvarande volatilitet, s &r centralbankernas
aktuella penning- och rantepolitik sérskilt vdrda att ndmnas som vikti-
ga paverkande faktorer.
B.19 Koncernstruktur och | Den Schweiziska Garantigivaren dar moderbolag i Vontobelkoncernen
med Garantigivarens som bestdr av banker, féretag pd kapitalmarknaderna och andra
B.5 stallning inom kon- | schweiziska och utlandska féretag. Den Schweiziska Garantigivaren in-
cernen nehar alla aktier i Emittenten.
B.19 Resultatprognos el- | — Ej tillampligt —
med | ler—uppskattningar | varken resultatprognos eller -uppskattningar ingar.
B.9 for den Schweiziska
Garantigivaren
B.19 Anmérkningar i Ga- | - Ej tillampligt —
med | rantigivarens revis- | pet finns inga sddana anmérkningar.
B.10 ionsberattelse vad
betraffar historisk
finansiell informat-
ion
B.19 Utvald central hi- Den féljande utvalda finansiella informationen har hdmtats fran den
med storisk finansiell Schweiziska Garantigivarens reviderade koncernredovisning for raken-
B.12 information fér Ga- | skapsaren 2015 och 2016, som har upprattats i enlighet med Interna-

rantigivaren

tional Financial Reporting Standards (IFRS).

Resultatrakning 31 december 2015 31 december 2016
miljoner CHF miljoner CHF
(reviderat) (reviderat)

Rorelseintékter totalt 988,6 1081,1

dérav...

...ranteintakter netto 67,1 67,7

...in’frlgcjirsgizravgifter och 7011 648,7

...handelsintakter 2214 250,0

...0vriga intakter -1,0 114,7
Rorelsekostnad 764,7 759,8

dérav...

...personalkostnad 528,4 484,8




...allmdnna omkostnader 167,1 189,7
...avskrivningar 66,1 62,3
...vardejusteringar,
avsdttningar och forluster 3.1 23,0
Koncernens nettoresultat 180,1 264,4

Balansrédkning

31 december 2015

31 december 2016

miljoner CHF miljoner CHF
(reviderat) (reviderat)
Tillgéngar totalt 17 604,8 19 393,9
Eget kapital (exlkluswe icke- 14252 15141
kontrollerande in-tressen)
Till kunder 8775,8 9 058,5

Kapitaltackningskvoter BIS"

31 december 2015

31 december 2016

Kapitaltdckningskvot for karnpri-

markapital (%)2) 17,9 19,0
Kapitaltackningskvot for

primarka-pital (%)3 17,9 19,0
Kapitaltackningskvoter totalt 17.9 19,0

(%)

Riskforhallande®

31 december 2015

31 december 2016

Genomsnittligt Value-at-Risk
(marknadsrisk) (miljoner CHF)

3,0

277

1) Banken for internationell betalningsutjamning (Bank for International Settle-ments
- BIS) &r vérldens aldsta internationella or%anisation inom finansierings-omradet.

Banken hanterar en del av de internationel

a valutareserverna och anses darfor de

facto vara banken for varldens centralbanker. BIS &r baserad i Basel (Schweiz). Den
publicerar kapitaltackningskrav och liknande andelar for eget kapital.

2) For narvarande har Vontobelkoncernen endast primérkapital (Common Equity Tier

3)

4)

1.

Primarkapital kallas dven for karnkapital. Det ar en del av bankens kapital och
bestdr framst av inbetalat kapital (aktiekapital) och balanserade vinstmedel (in-
komstreserver, skuldreserv, fond fér allménna risker i bankrérelsen).

Genomsnittlig Value-at-Risk 12 manader for positioner inom avdelningen for fi-
nansiella produkter inom afférsenheten investeringstjanster. Historisk simulering av
Value-at-Risk, konfidensniva pa 99 %, 1 dags innehavsperiod, 4-arig historisk ob-
servationsperiod.

Den foéljande utvalda finansiella informationen har hamtats fran den
oreviderade delarsrapporten over finansiell information for perioden
som avslutades den 30 juni 2017, som har upprattats i enlighet med
International Financial Reporting Standards (IFRS).

Resultatrakning

6-manadersperioden
som avslutades30 juni
2017
miljoner CHF
(oreviderat)

6-manadersperioden
som avslutades30 juni
2016
miljoner CHF
(oreviderat)

Rorelseintékter totalt

517,5

496,8




Utlatande om Ga-
rantigivarens fram-
tidsutsikter

dérav...

...ranteintakter netto 34,7 39,6
...mtakte'r .fran avgifter och 3336 328,1
provisioner
...handelsintdkter 143,5 1191
...0vriga intakter 5,7 10,0
Rorelsekostnad 395,0 367,1
dérav...
...personalkostnad 2621 238,6
...allmdnna omkostnader 101,8 93,7
...avskrivningar 29,7 29,9
...vérdejusteringar,
avsdttningar och forluster 14 49
Koncernens nettoresultat 101,5 105,7
Balansrédkning 30 juni 2017 30 juni 2016
Tillgdngar totalt 21 166,1 18 389,9
Eget kapital (exlkluswe icke- 15157 14104
kontrollerande in-tressen)
Kundenausleihungen 29252 2359,2
Till kunder 9638,0 87201
Kapitaltackningskvoter BIS"
CET1-Kapitalquote (%) 19,3 18,3
CET1-Kapital (Mio. CHF) 1088,4 976,8
Risikogewichtete Positionen
(Mio. CHF) 5636,0 5348,0
Riskforhallande? 30 juni 2017 30 juni 2016
Genomsnittligt Value-at-Risk 25 2.8

(marknadsrisk) (miljoner CHF)

1) For ndrvarande har Vontobelkoncernen endast priméarkapital (Common Equity Tier
1). Berdkningar baseras pa det fullt ut tillampade Basel Ill-regelverket.

2 Genomsnittlig Value-at-Risk (6 manader) for positioner inom avdelningen fér fi-
nansiella produkter inom affarsenheten investeringstjanster. Historisk simulering av
Value-at-Risk, konfidensniva pd 99 %, 1 dags innehavsperiod, 4-arig historisk ob-

servationsperiod.

Det har inte forekommit ndgra vésentligt negativa férandringar vad
géller den Schweiziska Garantigivarens framtidsutsikter sedan rap-
porttillfallet fér den senaste reviderade drsredovisningen (31 december

2016).




Utlatande om for-
dndringar i Garanti-
givarens stéllning

— Ej tillampligt -
Det har inte forekommit ndgra betydande foérandringar vad géller Ga-

rantigivarens finansiella stéllning eller handelsposition sedan rapport-
tillfallet for den oreviderade deldrsrapporten (30 juni 2017).

B.19 Nyligen intraffade — Ej tillampligt -
med | héndelser som ror Det har inte férekommit ndgra nyligen intraffade handelser som ror
B.13 Garantigivaren som | den Schweiziska Garantigivaren som &r visentliga for bedémningen av
ar vasentliga for den Schweiziska Garantigivarens solvens.
bedémningen av
Garantigivarens
solvens.
B.19 Koncernstruktur och | Den Schweiziska Garantigivaren & moderbolag inom Vontobelkoncer-
med Garantigivarens nen. Vad betraffar organisationsstrukturens 6vriga aspekter, se B.19
B.14 stallning inom kon- | med B.5 ovan.
cernen/
Garantigivarens be- | Den Schweiziska Garantigivarens affarsverksamhet paverkas darfor
roendeforhdllande till | sérskilt av de operativa Vontobelféretagens situation och verksamhet
andra enheter inom | (konsoliderat).
koncernen
B.19 Beskrivning av Ga- | | enlighet med bolagsordningens artikel 2 har Vontobel Holding AG
med rantigivarens hu- som syfte att investera i alla slags foretag, i Schweiz och utomlands.
B.15 vudsakliga verk- Bolaget kan férvérva, belasta och sélja fast egendom i Schweiz och ut-
samhet omlands. Det kan ocksa bedriva annan verksamhet som tjanar till att
forverkliga dess affarsidé.
Vontobelkoncernen &r en schweizisk privat bankkoncern med inter-
nationell verksamhet och med hégkvarter i Zurich. Koncernen speci-
aliserar sig pa tillgdngsforvaltning for privata kunder och institutioner
samt samarbetspartners och ar verksam genom tre affarsenheter, pri-
vat bankverksamhet (Private Banking), investeringstjanster (Invest-
ment Banking) och tillgangsforvaltning (Asset Management).
B.19 Agande eller kon- De storre aktiedgarna i Vontobel Holding AB (gruppen av arvingar ef-
med troll vad betraffar ter Dr. Hans J. Vontobel (Hans Dieter Vontobel, Regula Brunner-Von-
B.16 Garantigivaren tobel, Kathrin Kobel-Vontobel), Vontrust AG, dvriga aktiedgare inom
familjen, Vontobelstiftelsen, Pellegrinus Holding AG, Vontobel Holding
AG samt verkstéllande medlemmar &r parter i ett poolingavtal. Per den
31 december 2016 var 45,8 % av samtliga emitterade aktier i Vonto-
bel Holding AG bundna av poolingavtalet.
Avsnitt C — Vardepapper
C.1 Vardepapperens typ | Vardepapperen ar Short Mini Futures.
_OCh k_IEfISS; Vardepapperen dr 6verlatbara. Nivan pa Kontantbeloppet (se Element
identifieringsnummer | ¢ 15, nedan) beror av underliggandes utveckling (se Elementen C.15
for Vardepapperen och C.20, nedan).




Vardepapperens form

Vérdepapperen kommer vara i dematerialiserad form och manifeste-
ras endast som bokférda enheter i den Centrala Vardepappersforvara-
rens (enligt definitionen nedan) system for registrering av vardepap-
per och avveckling av vardepapperstransaktioner i enlighet med kapi-
tel 4 i den svenska lagen om finansiella instrument (lag (1998: 1479)
om vdardepapperscentraler and kontoféring av finansiella instrument)
("LKFI"), vilket innebér att det inte férekommer nagra fysiska Varde-

papper.

Central Vardepappersforvarare

Euroclear Sweden AB, Klarabergsviadukten 63, Box 191, SE-101 23
Stockholm, Sverige

Identifieringsnummer for Vardepapperen

ISIN: DEOOOVS0QZJ6
WKN: VvSoQz)
Valor: 39632183
NGM Symbol: MINISHRT EURUSD VT64
C.2 Emissionsvaluta Valutan foér Vardepapperen dr SEK (" Avrakningsvaluta").
C5 Beskrivning av - Ej tillampligt -
fevenfc.uella} _ Varje Vardepapper far fritt 6verlatas i enlighet med tillimplig lag och
|r.1.skranl.<n|.!’1gar°| for ndrvarande gallande regler och férfaranden for clearingsystem ge-
rétten till Gverlatelse | nom vars system ett sddant Vardepapper dverférs.
av vdrdepapperen
C.8 Beskrivning av rat- Inlésen eller inlésen vid l6ptidens slut

tigheterna som ar
anknutna till var-
depapperen, inklu-
sive rangordning och
begransningar av
rattigheterna

Vérdepapperna ger Vadrdepappersinnehavaren ratt att krava att Emit-
tenten |6ser in Vardepapperen da dessa forfaller eller vid inlésen ge-
nom att betala ett Kontantbelopp s& som beskrivs i C.15.

Tillamplig lag

Vérdepapperens form och innehall samt Emittentens och Vérdepap-
persinnehavarnas rattigheter och skyldigheter faststélls i enlighet med
tysk lag, med undantag for att registrering av Svenska Registrerade
Vardepapper styrs av Svensk lag.

Den schweiziska Garantins form och innehall samt de réttigheter och
skyldigheter som den medfér, faststélls i enlighet med schweizisk lag.

Rangordning av Vardepapperen

De skyldigheter som foljer av Vardepapperen utgoér direkta och icke-
sakerstallda forpliktelser fér Emittenten och rangordnas pari passu i
relation till varandra och i relation till Emittentens alla andra icke-s&-
kerstéllda och icke-efterstéllda forpliktelser, férutom vad betréffar de
forpliktelser som maste prioriteras pd grund av tvingande lagenliga
krav.




Begransningar av rattigheterna

Enligt de Allménna Villkoren kan Emittenten goéra justeringar vid fore-
komsten av definierade handelser for att ta hdnsyn till relevanta for-
andringar eller handelser som ar knutna till ifrdgavarande Underlig-
gande (enligt definitionen i Element C.20 nedan) eller kan extraordi-
nart avsluta Vardepapperens [6ptid. | handelse av extraordindr upp-
sdgning upphor alla investerares rattigheter som beskrivits ovan och
det finns risk att det extraordinara slutbeloppet kan bli noll (0).

| hdndelse av marknadsstérningar ar det mojligt att varderingen av
Vardepapperen i relation till Underliggande kan férsenas och detta
kan inverka pd Vardepapperens vdrde och/eller férsena betalningen
av Kontantbeloppet. | sddana fall kan Emittenten efter sitt eget rimliga
gottfinnande faststalla en kurs eller niva eller ett pris fér Underliggan-
de som ar relevant for vdrderingen av Vardepapperen.

Emittenten har ratt att ordinart avsluta alla Vardepappers 16ptid ge-
nom att betala det ordinéra slutbeloppet (som berdknas pa samma
satt som Kontantbeloppet) och att avsluta Vardepapperens giltighet.

c.1 Upptagande till - ¢j tillampligt -
handel pd en r?glgrad Ingen avsikt foreligger att uppta Vardepapperen till handel pa en re-
marknad eller 6vriga, | glerad marknad eller dvriga, motsvarande marknader.
motsvarande
marknader Ansdkan kommer att gbras for att Vardepapperen bara ska inkluderas
i den reglerade icke officiella marknaden pa féljande borser:
Borsen: Marknadssegment:
Nordic Growth Market Nordic MTF Sweden
Datumet da det forvéntas att Vardepapperen kommer att inkluderas
i handel &r 19 januari 2018.
C.15 Beskrivning av hur Vardepapperen har en derivatdel, dvs. de ar finansiella instrument

investeringens vérde
paverkas av det
Underliggande
instrumentets varde

vars varde hdrleds ur vardet fran ett annat referensinstrument ("Un-
derliggande"). Investerare kan delta i Underliggandes utveckling, ut-
an att kdpa vederbdrande Underliggande.

Mini Futures av Optionstypen "Short" dr Véardepapper som gor att
investeraren kan delta i en minskning av Underliggande med hav-
stangseffekt.

Kontantbelopp

Mini Futures har ingen fast Loptid och ger darfor inte Vardepappers-
innehavaren ndgon ratt till betalning av Kontantbeloppet pa ett visst
datum som specificeras fére emissionstidpunkten. Berakningen och
(pafdljande) betalning av Kontantbeloppet eller slutbeloppet dger
rum — under férutsattning att en Barridrhdndelse (enligt definitionen
nedan) inte 4ger rum under tiden — nar Vardepappersinnehavaren ef-
fektivt 16ser in Vardepapperen eller ndr Emittenten sédger upp Vérde-
papperen i fortid.

Férekomsten av en Barridrhdndelse ar beroende av Underliggandes
utveckling.




Den centrala faktor som paverkar nivan for ifragavarande Kontant-
belopp ar det belopp med vilket Underliggandes relevanta kurs, niva
eller pris (det sd kallade Varderingspriset, se C.19) ar lagre &n Strike.

Vad betraffar Mini Futures bor det noteras att i enlighet med vissa
regler kan vissa Produktegenskaper, inklusive bland annat Strike
komma att justeras. Berdkningen av Kontantbeloppet enligt beskriv-
ningen nedan dr alltid knuten till aktuell Strike som galler vid ifrdga-
varande tidpunkt. Darfér baseras nivan for ifragavarande Kontant-
belopp pa det belopp med vilket Varderingspriset &r lagre an aktuell
Strike.

Respektive Grad (Ratio) mdste dven inkluderas i berdkningen av Kon-
tantbeloppet, dvs. uttryckt som en formel:

Kontantbelopp = (aktuell Strike - Varderingspris) x Grad.

Om nagon Barridrhandelse inte har 4gt rum anvands Underliggandes
relevanta kurs, niva eller pris pa Varderingsdagen (sa kallat Referens-
pris, se C.19) som Véarderingspris for berdkning av Kontantbeloppet.

Tidig inl6sen om Barridrhdndelse intréffar

En "Barriarhandelse" dger rum om Observationspriset &r lika med el-
ler dverstiger Stop Loss-Barridren under Observationsperioden. Stop
Loss-Barridren justeras dven regelbundet, vilket medfér att forekoms-
ten av en Barridrhdndelse alltid &r beroende av ifragavarande aktuella
Stop Loss-Barridr. Det racker med ett enda tillfdlle dd Observations-
priset ar lika med eller verstiger den aktuella Stop-Loss-Barridren for
att Barridrhdndelsen ska &ga rum. Medan Kontantbeloppet berdk-
nas med hjdlp av samma formel (visas ovan), ersatts Vérderingspriset
med Referenspriset fér Stop-Loss (se C.19) som faststélls av Berék-
ningsagenten efter eget, rimligt gottfinnande. Méjligheten kan inte
uteslutas att Kontantbeloppet, i synnerhet i hdandelse av ett hastigt
stigandepris pa Underliggande, kan uppga till noll (0). D& Barridrhan-
delsen dger rum tar Vardepappernas 16ptid slut i fortid, utan att Vér-
depappersinnehavaren vidtar ndgra vidare atgarder. Férekomsten av
en sadan Barridrhdndelse har i allmédnhet foretrade framfér inldsen av
Vérdepapperna eller framfor att |6ptiden tar slut.

Reguljéra justeringar av Strike och Stop-Loss-Barriédr

Vad betréffar Mini Futures kan Véardepappernas Strike och Stop Loss-
Barridr dndras pa specifika justeringsdagar i enlighet med en viss ju-
steringslogik, varigenom bagge normalt minskar (aktuell Strike, aktu-
ell Stop-Loss-Barridr). Darfor minskar aktuell Strike som regel konti-
nuerligt, helt enkelt pd grund av att tiden gar, vilket inverkar negativt
pd Vardepappernas varde, ef-tersom skillnaden mellan Underliggan-
des pris och aktuell Strike blir mindre.

Optionstyp: Short
Underliggande: EUR/USD vaxlingskurs
(mer information finns i C.20)
Grad: 10
Initial Strike: USD 1,2424
Typ av Inldsen: Amerikansk inlésentyp
In6sendag(ar): varje Bankdag som pdbérjas fran och med

19 januari 2018 (inklusive denna)




Loptid: obegransad (open-end)

Varderingsdag: (a) ihandelse av Inldsen, Inlésendag da
ratten till inlésen utdvas;
(b) i hdandelse av ordinarie avslut av Emit-
tenten, vid ordinarie slutdatum;
(c) ifallet av en Barridrhandelse, den dag
dé Barridrhandelsen intraffar.

Intitial Stop Loss-Bar- USD 1,23

ridr:

Observationspris: varje marknadspriset bestdms av Berék-
ningsagenten som harror fran kop- och salj-
kurser for det Underliggande som finns och
publiceras pd respektive sidor av informa-
tionstjansten Bloomberg

Observation Period:  varje dag fran och med 19 januari 2018
(inklusive denna).

Se dven den emissionsspecifika informationen under C.16.

cC.16 Stdngnings- eller Vérderingsdag: Se C.15
forfallodag Forfallodag: nionde (9:e) bankdagen efter Varderingsda-
gen eller den dag da en Barridrhandelse —
sasom beskrivs under C.15 — dger rum.
C.17 Beskrivning av Berakningsagenten berdknar de belopp som ska betalas och Emitten-
avrakningsférfarandet | ten gor dessa tillgdngliga for den Centrala Vardepappersférvararen
pa Forfallodagen, via Betalningsagenterna for kreditering till vederb-
rande Vardepappersinnehavare. Overféringen av den Centrala Virde-
pappersforvararen eller enligt den Centrala Vardepappersférvararens
instruktioner befriar Emittenten fran dess betalningsforpliktelser under
Vardepapperen motsvarande det 6verférda beloppet.
Om en forfallen betalning maste géras pad annan an vanlig bankdag
kan betalningen forlaggas till f6ljande bankdag.
Berakningsagent: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Schweiz
Betalningsagenter: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Schweiz
Bank Vontobel Europe AG, Alter Hof 5,
80331 Miinchen, Tyskland, och
Svenska Handelsbanken AB (publ), SE-106
70, Stockholm, Sverige
C.18 Beskrivning av Vérdepapperen loses in — med férbehall for intrdffandet av en Barridr-

inlosen for
derivatinstrument

handelse — genom betalning av Kontantbeloppet. Ytterligare uppgif-
ter om inlésentidpunkt och hur beloppet beréknas finns under punk-
terna C.15 till C.17.

Kontantbeloppet omréknas till Vardepapperens avrakningsvaluta pa
Varderingsdagen, i enlighet med relevant omrdkningskurs.




Om det faststdllda Kontantbeloppet inte &r positivt eller om Vérde-
papperen blir virdeldsa omedelbart efter en Barridrhdndelse (se C.15),
ska Emittenten se till att Vardepapperen avregistreras utan varde, vil-
ket ekonomiskt uttryckt innebdr en totalférlust fér Vardepap-persin-
nehavaren.

C.19

Lésenpris/sista re-
ferenspris for
Underliggande

Kontantbeloppets storlek dr beroende av Underliggandes Varde-
ringspris. Om en Barridrhdndelse dger rum ar Vérderingspriset refe-
renspriset for Stop-Loss; om ingen Barridrhdndelse (se C. 15) dger rum
ar Referenspriset for Underliggande pa Vérderingsdagen detsamma
som Varderingspriset.

Referenspriset for Stop-Loss &r ett belopp som faststalls av Berdk-
ningsagenten efter eget, rimligt gottfinnande som pris f6r Underlig-
gande inom en tid pd en timme efter att en Barridrhandelse agt rum.

Referenspris innebar den valutakurs som faststélls av Referensagenten
vid Varderingstidpunkten pd Varderingsdagen och som sedan publi-
ceras pd Referenssidan.

C.20

Beskrivning av
Underliggande och
var det gar att hitta
information om
Underliggande

Det Underliggande till vilket Vardepapperen dr lankade 4r:

EUR/USD véxlingskurs
Beskrivning:

ISIN:

Referensagenten:
Referenssidan:

USD per 1 EUR

EU0009652759

Bloomberg BFIX, Bloomberg L.P.
www.bloomberg.com/markets/currencies/
fx-fixings

14:00 (lokal tid Frankfurt am Main)
EURUSD Curncy
www.bloomberg.com/markets/currencies/
fx-fixings

Information om Underliggandes historiska och framtida prestation

och dess volatilitet gar att fa pa internet pa den webbplats som anges
ovan.

Vérderingstidpunkten:
Bloomberg:
Prestanda:

Avsnitt D — Risker

D.2

Central information
om de centrala risker
som dr specifika for
Emittenten och
Garantigivaren

Insolvensrisk for Emittenten

Investerarna &r utsatta for Emittentens insolvensrisk vilket kan med-
fora att Emittenten &r illikvid. Darfor foreligger en allmén risk for att
Emittenten inte kan uppfylla alla eller vissa av sina forplik-telser i an-
knytning till Vardepapperen. | sa fall foreligger fara fér ekonomiska
forluster, inklusive mojlig totalforlust, oavsett Under-liggandes utveck-
ling.

Véardepapperen omfattas inte av insdttarskydd. Dessutom &r Emit-
tenten inte medlem av ndgon fond for insdttarskydd eller liknande
skyddssystem som ersdtter Vardepappersinnehavarens krav helt eller
delvis om Emittenten blir insolvent.

Darfor bor investerarna beakta Emittentens kreditvardighet da de fat-
tar investeringsbeslut. Emittentens ansvarspliktiga aktiekapital ar en-
dast 50 000 EUR. Darfor utsatter ett kdp av Vardepapperen investera-
ren for en betydligt hdgre risk dn da det roér sig om en Emittent med
hogre kapitalresursniva.




Emittenten gor endast OTC-sakringstransaktioner (sakringstransakt-
ioner som férhandlas individuellt mellan tvd parter) med andra foretag
inom Vontobelkoncernen. Pa grund av denna bristande diversifiering
ar Emittenten utsatt for en klusterrisk i hdndelse av att ndgon av mot-
parterna blir insolvent, vilket inte skulle vara fallet med en mer diver-
sifierad grupp kontraktspartners. Likviditetsbrist eller insolvens for de
foretag som ar anknutna till Emittenten kan darfor direkt medféra att
Emittenten blir illikvid.

Emittentens marknadsrisk

Ett svart makroekonomiskt lage kan leda till en mindre emissionsstor-
lek och negativt inverka pd Emittentens rorelseresultat. | detta sam-
manhang ar Vardepapperens allmanna utveckling pd marknaden sar-
skilt beroende av kapitalmarknadernas utveckling, vilket i sin tur pa-
verkas av det allmédnna ldget inom vérldsekonomin samt ifrdgavarande
landers ekonomiska och politiska ramar (sd kallad marknadsrisk).

Garantigivarens insolvensrisk

Investeraren bar risken for att Garantigivaren blir insolvent. Darfor fo-
religger en allmén risk for att Garantigivaren inte kan uppfylla alla eller
vissa av sina forpliktelser i anknytning till garantidtagandet. Darfér bor
investerarna inte bara beakta Emittentens kreditvardighet da de fattar
investeringsbeslut, utan dven Garantigivarens kreditvardighet.

Den Schweiziska Garantigivaren &r inte medlem av ndgon fond fér in-
sattarskydd eller liknande skyddssystem som ersdtter Vardepappersin-
nehavarens krav helt eller delvis om den Schweiziska Garantigivaren
blir insolvent.

Risker hanforliga till potentiell omorganisation och betalnings-pro-
cedurer

Tyska och Schweiziska lagar och férordningar ger den respektive be-
horiga myndigheten omfattande behdérigheter och diskretiondra be-
horigheter i fall rorande omorganisation och betalningsprocedurer for
banker och moderbolag i finansiella koncerner som bildats under re-
spektive nationell lagstiftning, sésom Bank Vontobel Holding AG, Zu-
rich, Switzerland (den Schweiziska Garantigivaren) och Bank Vontobel
Europe AG, Munich, Germany (den Tyska Garantigivaren).

| de fall dar sddana procedurer initieras kan detta ha en negativ inver-
kan pd marknadspriset pa Vardepapperen och kan resultera i utebliven
eller endast delvis betalning av de belopp som har férfallit under Ga-
rantin.

Verksamhetsrisker som ror Garantigivaren

Garantigivarens verksamhet paverkas av de radande omstdndigheter-
na pa marknadenoch av hur dessa paverkar Vontobels verksamma
(koncern)bolag. De faktorer som inverkar pa Garantigivarens verksam-
het kan férorsakas av allmdnna marknadsrisker som uppstar pa grund
av ogynnsamma rorelser i marknadspriserna, till exempel rdntesatser,
valutakurser, aktiepriser, ravarupriser och relaterad volatilitet, och kan
inverka negativt pa varderingen av det underliggande och/eller deri-
vata finansiella produkter.




Garantigivarens ekonomiska stéllning kan &ven paverkas av flaskhalsar
vad betréffar likviditeten som till exempel kan orsakas av kassautflo-
den nér lanedtaganden utnyttjas eller ndr det inte gar att férnya insatt-
ningen, vilket medfor att Garantigivaren tillfalligt kan vara oférmogen
att uppfylla kortfristiga finansieringsbehov.

D.3
D.6

Central information
om de centrala risker
som dr specifika for
Vardepapperen/

Risk for totalfor-lust

Risk for forlust pa grund av beroende av Underliggandes utveckling
Vérdepapperen dr finansiella instrument vilkas vérde harleds ur vardet
for ett annat referensinstrument, det sa kallade "Underliggande”. Det
finns ingen garanti for att Underliggandes utveckling kommer att mot-
svara investerarens forvdntningar. Om Underliggande gar mot en ut-
veckling som &r ogynnsam for investeraren foreligger en forlustrisk
som kan inkludera totalférlust.

| fraiga om Vardepapper av typen Short ar Underliggandes kurs-, pris-
eller nivaékning ogynnsam for investeraren.

Underliggandes inverkan pd Vardepappernas varde och inlésen be-
skrivs utforligt i C.15. Vardepapperna ar komplexa investeringsinstru-
ment. Darfér bor investerarna se till att de forstar hur Vardepapperna
fungerar (inklusive Underliggandes struktur) och emissionens Allman-
na Villkor.

Havstangseffekt

Endast en liten kapitalméngd behéver anvédndas, jamfoért med en di-
rektinvestering i Underliggande, vilket medfoér en hévstangseffekt.
Forandringar i Underliggande leder vanligtvis till en oproportionerlig
fordndring i Vardepappernas véarde. Darfér medfor dessa vardepapper
en oproportionerlig férlustrisk om Underliggandes varde utvecklas i en
riktning som dr ogynnsam ur investerarens synvinkel.

Inlésen dr beroende av om Barriarhandelse dger rum eller inte

Om en Barridrhdndelse dger rum pd grund av att Underliggandes pris
uppnar eller dverstiger en troskel (Stop Loss-Barridr) som kan dndras
under |6ptiden, forfaller Vardepapperen och avréknas fore normal For-
fallodag. | detta fall kan en minimal betalning ske; men i vérsta fall kan
Vérdepapperen ocksa forfalla och bli védrdeldsa vilket vanligtvis inne-
bar ekonomisk totalférlust for Vardepappersinnehavaren.

Risk for att Emittenten ordinart avslutar I6ptiden eller 16ser in i fortid
Emittenten har en ordindr ratt att avsluta |6ptiden och investeraren ris-
kerar darfor att Emittenten avslutar 16ptiden och l6ser in Véardepap-
peren vid en tidpunkt dd investeraren annars inte skulle ha sélt eller
|6st in Vardepapperen. Detta kan innebdra att investeraren inte uppndr
Onskat resultat och kan leda till en forlust, inklusive totalforlust. Emit-
tenten har dven extraordindr rdtt att avsluta I6ptiden, vilket innebér
samma risk for investeraren som vid ordinér avslutning av |6ptiden.

Marknadsprisrisk

Ett Vardepappers pris beror huvudsakligen pa priset fér det relevanta
Underliggande som Vardepapperet ar ldnkat till, men reflekterar vanli-
gen inte exakta foérandringar i Underliggandes pris. Alla de positiva och
negativa faktorerna som inverkar pa Underliggande reflekteras darfor
dven i princip i Vardepapperets pris.




Vérdepapprets vdrde och ddrmed pris kan utvecklas negativt. Detta
kan huvudsakligen vara en f6ljd av — enligt beskrivningen ovan — Un-
derliggandes utveckling och, beroende pa vederbdrande Vardepapper,
ovriga faktorer som inverkar pa priset (sdsom volatiliteten, rdntesatser-
nas allmanna utveckling, en férsamring vad betrdffar Emittentens kre-
ditvardighet samt den allménna ekonomins utveckling).

Optionsrisker relaterade till Virdepapperen

Vardepapperen ar derivata finansiella instrument som innehdller en
optionsratt som darfoér kan ha manga drag gemensamt med optioner.
Handel med optioner kan innebéra en hég risk. En investering i Var-
depapperen kan omfattas av mycket kraftiga fluktuationer i varde och
under vissa omstandigheter kan den inbdddade optionen bli helt var-
del6s. | ett sadant fall kan investeraren férlora hela beloppet som har
investerats i Vardepapperen.

Korrelationsrisker

Korrelationen utmarker i hur stor omfattning det tidigare varit mojligt
att faststélla ett specifikt beroende mellan Underliggande och en spe-
cifik faktor (till exempel férandringar i Underliggande eller ett index).
Om Underliggande till exempel regelbundet reagerar pa férandringar
i en viss faktor och ror sig i samma riktning, kan man anta att det ror
sig om en hog, positiv korrelation. En hdg, positiv korrelation innebéar
att Underliggande och den specifika faktorn i hog grad ror sig i sam-
ma riktning. Om det ror sig om en hoég, negativ korrelation, ror sig
Underliggande i exakt motsatt riktning. Mot denna bakgrund kan det
vara sa att Underliggande som i grunden kan antas vara positiv, upp-
visar en utveckling som ar ogynnsam for investeraren pd grund av att
grundldggande data som ror relevant sektor eller land har andrats.

Volatilitetsrisk

En investering i Vardepapper eller Underliggande med hog volatilitet
ar i grund och botten mer riskabel an en investering i Vdrdepapper el-
ler Underliggande med lag volatilitet, eftersom den medfor stérre moj-
lighet for forluster.

Risker relaterade till historisk utveckling
Underliggande eller Vardepappers tidigare utveckling &r inte en indi-
kation pa dess framtida utveckling.

Eftersom Vérdepapperen inte medfér ndgon I6pande intédkt (till exem-
pel rdnta eller utdelningar) far investeraren inte anta att de kan anvan-
da sadan I6pande intékt for att betala rénta pa lan som forfaller under
Vardepapperens |6ptid.

Transaktioner som ar tankta att exkludera eller begransa risk

Det ar mojligt att investerarna inte kan sdkra tillrdckligt mot risker som
ar anknutna till Vardepapperen.

Inflationsrisk

Inflationen inverkar negativt pd innehavda tillgangars faktiska varde
samt pd den avkastning som faktiskt genereras.




Risker pa grund av ekonomiska cykler

Forluster pa grund av prisfall kan uppsta pa grund av att investerarna
inte beaktar den ekonomiska cykliska utvecklingen med motsvarande
uppat- och neddtgdende faser, eller for att de inte beaktar detta pa
ratt satt nar de fattar investeringsbeslut och darmed investerar, eller
innehar och saljer Vardepapper, da den ekonomiska cykeln ar inne pa
en fas som ar ogynnsam ur investerarens synvinkel.

Psykologiska marknadsrisker

Faktorer som ar psykologiska till sin natur kan dven ha en betydande
inverkan pa Underliggandes pris och darfér Vardepapperens utveck-
ling. Om priset pd Underliggande eller pa dess Referensinstrument pa-
verkas av en saddan effekt, i motsats till investerarens marknadsforvant-
ningar, kan investeraren lida en forlust.

Risker relaterade till handel med Vardepapperen, likviditetsrisk

Market Maker (sasom definierats i E.4) atar sig att under normala
marknadsférhdllanden ange koép- och séljkurser for Vardepapperen
som hanfor sig till ett emissionsobjekt.

| hdndelse av extraordindra marknadsférhallanden eller extremt insta-
bila marknader kommer Market Maker inte att ange ndgra kdp- och
sdljkurser. Aven under normala marknadsférhéllanden patar sig emel-
lertid inte Market Maker ndgot juridiskt ansvar gentemot Vardepap-
persinnehavarna att ange sddana priser och/eller att sddana priser som
angetts av Market Maker ar skaliga.

Saledes far potentiella investerare inte utga ifran att det kommer att
vara mojligt att sdlja Vardepapperen under deras |6ptid och maste i
vart fall vara beredda att behdlla Vardepapperen till nasta Losendag
for att 16sa in Vardepapperen i enlighet med de Allmdnna Villkoren
(genom att sdnda ett meddelande om inlésen).

Risker relaterade till faststillandet av priset pa Vardepapperen och
effekten av transaktionskostnader och provisioner

Emissionspriset (sdsom definierat i E.3) och forsaljningspriset for Var-
depapperen sa som de anges pa andrahandsmarknaden kan inkludera
en premie utdver Vardepapperens ursprungliga aktuariska vérde (s
kallat skaligt varde) som inte ar uppenbart for investeraren. Denna
marginal och det matematiska vardet for Vardepapperen bestdms av
Emittenten och/eller Market Maker efter deras eget gottfinnande pa
grundval av interna prissdttningsmodeller och ett antal andra faktorer.
Dessa faktorer inkluderar bland annat féljande parametrar: aktuariskt
varde for Véardepapperen, pris och volatilitet pd Underliggande, ut-
bud och efterfragan nér det géller Vardepapperen, kostnader for risk-
forsékring, premie for risktagande, kostnader for att strukturera och
distribuera Vardepapperen, provisioner, om ndgra, samt li-censavgifter
eller forvaltningsavgifter, i forekommande fall.

Av dessa skél kan de priser som lamnas av Market Maker avvika fran
det aktuariska vardet for Vardepapperen och/eller priset som kan for-
vantas fran ett kommersiellt perspektiv.




Risk relaterad till beskattningen av Vardepapperen

Det aligger vederbdrande Vérdepappersinnehavare att betala skatter,
tariffer, avgifter, avdrag eller andra belopp som uppstar i samband
med Vdrdepapperen, alltsa inte Emittenten. Eventuella betalningar
som Emittenten gor kan omfattas av skatter, tariffer, avgifter, avdrag
eller andra betalningar som maste goras, innehallas eller dras av.

Risker relaterade till effekten av sakringstransaktioner av foretagen i
Vontobelkoncernen

Sakrings- och handelstransaktioner som Emittenten och féretagen i
Vontobelkoncernen utfér som involverar Underliggande i Vardepap-
peren kan ha en negativ inverkan pd Véardepapperens vérde.

Risker i samband med justeringar, marknadsstérningar, extraordinart
avslut och avveckling

Emittenten kan gora justeringar for att ta hdnsyn till relevanta &nd-
ringar eller handelser i férhallande till respektive Underliggande. Det
gar inte att i detta sammanhang bortse frdn mojligheten att en juste-
ring kan vara ogynnsam for investeraren. Det ar dven mojligt att Emit-
tenten kan ha ratt att extraordindrt avsluta Vardepapperens I6ptid. |
handelse av ett extraordindrt avslut, upphor alla aterkdpsrattigheter
for investerarna och det finns en risk for att det extraordinéra avsluts-
beloppet blir noll (0). | det minst gynnsamma fallet kan hela det inve-
sterade kapitalet ga forlorat.

Risk i samband med potentiella intressekonflikter

Det kan férekomma intressekonflikter mellan féretagen i Vontobel-
koncernen vilket kan paverka vérdet pa Véardepapperen negativt. De
huvudsakliga mojliga intressekonflikterna beskrivs under E.4.

Informationsrisk

Det finns en mojlighet att investerare kan fatta felaktiga beslut pa
grund av saknad, ofullstidndig eller felaktig information, vilket kan lig-
ga utanfoér Emittentens kontroll.

Valutarisk

Mojliga investerare bor vara medvetna om att investeringar i Vérde-
papper medfor valutakursrisker eftersom véxlingskursen fér Underlig-
gandes Valuta och Vardepapperens Avrékningsvaluta kan réra sig i en
riktning som ar ogynnsam for investeraren.

Om Avrédkningsvalutan for Vdrdepapperen inte & densamma som va-
lutan dér investeraren ar bosatt eller valutan dér investeraren vill erhal-
la betalning, &r mojliga investerare utsatta for valutarisk.

Rénterisk

En investering i Vardepapperen medfér ranterisk pa grund av fluktu-
ationer i den rdnta som betalas i Vardepapperens Avrakningsvaluta.
Detta kan ha en negativ inverkan pd vardet av Vardepapperen.




Risk relaterad till nivan av Kontantbeloppet om Emittenten avslutar
Ioptiden eller nar Vardepappersinnehavaren l6ser in Virdepapperen

Om Underliggandes varde stiger, innebdr Mini-Futures av typen Short
en forlustrisk pad grund av Underliggandes pris. En totalférlust dger
rum om Referenspriset for berdkning av inlésen (dvs. Kontantbeloppet
da Vardepappersinnehavaren I6ser in Vardepappret eller Slutbeloppet
om Emittenten ordinart avslutar Vardepappernas |6ptid) nar eller dver-
stiger Strike.

Risk for tidig aterbetalning pa grund av en Barriarhandelse
Vérdepapperen kan forfalla till betalning under I6ptiden, utan vidare
atgdrder fran investerarens sida, ndmligen pd grund av intraffandet av
en "Barridrhdndelse".

Om en sddan Barridrhdndelse dger rum &r foljderna for investeraren,
beroende pad Vardepapperets natur, som foljer:

Berdkningsagenten faststéller, efter eget, rimligt gottfinnande, Under-
liggandes pris ("Referenspriset for Stop-Loss") for fast-stédllande av
Kontantbeloppet. For investerarna foreligger dock en risk (sarskilt i
fallet med ett snabbt fallande eller stigande pris for Underliggande)
att Kontantbeloppet ar noll (0) och att de darfér kommer att adra sig
en totalférlust.

En Barridrhdndelse dger rum om Observationspriset nar eller faller un-
der (typen Call eller Long) eller nér eller dverstiger (typen Put eller
Short) vederbérande Barridr for foreliggande fall under Observations-
perioden. Investerarna ska alltid komma ihdg att a&ven om Underlig-
gandes pris nar eller faller under (typen Call eller Long) eller nar eller
overskrider (typen Put eller Short) Barridren bara en enda gang, leder
detta till att Vardepapperna aterbetalas i fortid.

Dessutom bor investerarna i detta sammanhang vara medvetna om
att - beroende pa handelstiderna for Underliggandes — en Barriarhan-
delse dven kan dga rum efter de lokala handelstidernas slut.

Risk pa grund av kontinuerlig justering av Strike och Stop Loss-Bar-
ridaren

Som huvudregel 6kar Strike (typen Call eller Long) eller faller (typen
Put eller Short) kontinuerligt under Vérdepappernas |6ptid. (Vederbo-
rande aktuella) Strike dndras i enlighet med (vederborande) aktuella fi-
nansieringsspridning och Referensrdntan faststélls — beroende pa spe-
cifik Underliggande — av Berdkningsagenten. Om Underliggandes pris
samtidigt forblir oférdndrat, kommer Vardepapperens varde att falla
varje dag under l6ptiden.

Risk for tidig aterbetalning pa grund av ordinart avslutande av l6pti-
den

Vardepapperens Allmdnna Villkor ger Emittenten mojlighet att ordi-
nart avsluta l6ptiden. Aven om Emittenten i sddant fall aterbetalar ett
belopp som berdknas analogt med Kontantbeloppet, kan investerar-
na dndad inte anta att Vardepapperna kommer att ha ndgot vérde vid
ifraigavarande tidpunkt, eller att de kommer att medféra en positiv av-
kastning. Investerarna kan i synnerhet inte anta att Vardepappernas
varde kommer att utvecklas i linje med investerarens férvantningar vid
ratt tidpunkt, fram till det datum da I6ptiden avslutas.




Risk for totalférlust

Vardepapperen dr sarskilt riskabla investeringsinstrument, som kom-
binerar egenskaper som aterfinns i bade derivattransaktioner och hav-
stangsprodukter. Vardepapperen &r darfér forknippade med opropor-
tionerliga forlustrisker (risk for totalforlust). Om en forlust dger rum
kommer den att utgdras av det pris som betalats fér Vardepapperen
samt upplupna kostnader, till exempel férvaltaravgifter eller maklar-
och/eller bérsprovisioner. Det foreligger forlustrisk oberoende av Emit-
tentens och Garantigivarens finansiella stéllning.

Det finns ingen bestimmelse om regelbunden distribution, rdntebe-
talning eller ett minsta aterbetalningsbelopp. Det dr mdéjligt att for-
lora en betydande mangd kapital, vilket i vissa fall kan leda till att
investerarna forlorar hela investeringen.

Avsnitt E - Erbjudande

E.2b Motiv till Emittenten dger ratt att fritt disponera &ver likviden fran emissionen
erbjudandet och av Vardepapperen. Anvandningen av sadan likvid syftar endast till att
anvandning av skapa vinster och/eller sdakra mot vissa risker fér Emittenten. Emitten-
intédkterna ten dr under inga omstandigheter skyldig att investera likviden fran

Vardepapperen i den underliggande tillgangen eller i andra tillgangar.

E.3 Beskrivning av Emissionspris: SEK 1,67
erbjudandets Emissionsdatum: 19 januari 2018
allméanna Villkor Vardedatum: 19 januari 2018

Erbjudandets volym: 100 000 Vérdepapper
Minsta handelsvolym: 1 Vérdepapper
Offentligt erbjudande: i Sverige frdn: 17 januari 2018
Vérdepapperens Emissionspris faststdlldes av Market Maker.
E.4 Relevanta intressen | Intressekonflikter kan férekomma mellan féretagen i Vontobelkoncer-

for emissionen/
erbjudandet
(inklusive
intressekonflikter)

nen som kan ha en negativ inverkan pa det Underliggandes varde och
darmed pa Vdrdepapperens vérde.

Handelstransaktioner som rér Referensinstrument

Under Vérdepapperens 16ptid dr det mojligt att foretagen i Vontobel-
koncernen inbegrips i handelstransaktioner for egen eller fér ndgon
kunds rakning, vilket direkt eller indirekt kan ha samband med re-
spektive Underliggande. Foretagen i Vontobelkoncernen kan dven bli
motparter i sdkringstransaktioner som rér Emittentens forpliktelser i
samband med Vardepapperen. Dessa sakringstransaktioner kan inver-
ka negativt pd Underliggande och darmed Vardepapperens varde.

Ovriga funktioner som féretagen i Vontobelkoncernen kan utféra
Emittenten och féretagen inom Vontobelkoncernen kan dven utféra
andra funktioner i samband med Vardepapperen, t.ex. som berak-
ningsagenter eller i egenskap av Market Maker. En sadan funktion
kan gora det mojligt for Emittenten och/eller andra féretag i Vonto-
belkoncernen att faststdlla sammansattningen av Underliggande eller
att berdkna dess vdrde. Dessa funktioner kan dven medféra intresse-
konflikter, bade mellan vederbérande féretag inom Vontobelkoncer-
nen och mellan dessa féretag och investerarna, vid faststdllandet av
Vardepapperens pris och vid andra tillhérande faststallande.




Verksamhet som Market Maker fér Vdrdepapperen

Bank Vontobel Europe AG kommer att vara market maker fér Var-
depapperen (" Market Maker"). Genom att tillhandahalla likviditet pa
detta satt faststaller Market Maker — med stéd av de 6vriga foretagen
i Vontobelkoncernen — Vardepapperens pris pa bas av interna prissatt-
ningsmodeller och ett antal andra faktorer.

Darfor ar det mojligt att det pris som Market Maker faststaller avviker
betydligt fran Vardepapperens skéliga vérde, eller fran det vdrde man
ekonomiskt sett kunde forvédnta sig att de borde ha vid en viss tid-
punkt. Dessutom kan Market Maker ndr som helst granska sitt forfa-
rande for faststdllande av de angivna priserna, t.ex. genom att bredda
eller minska spridningarna mellan anbuds- och erbjudandepris.

Betalning av provision, tredje parters eget intresse
| samband med placering och/eller offentligt erbjudande av Vardepap-
peren kan Emittenten eller de 6vriga féretagen i Vontobelkoncernen
betala provision till tredje parter. Det dr mojligt att dessa tredje parter
kan tillgodose sina egna intressen i samband med att de fattar ett in-
vesteringsbeslut eller investeringsrekommendation.

E.7

Berdknade kostnader
som Emittenten eller
Anbudsgivaren
debiterar av
investeraren

— inte tillampligt -

Investeraren kan kdpa Vérdepapper till emissionspris eller till forsalj-
ningspris som anges av Market Maker under Vérdepapperens |6ptid.
Priserna innefattar alla Emittentens, Anbudsgivarens och Market Ma-
kers for emissionen och distributionen av Vardepapperen (t.ex. for-
sdljnings- och distributionskostnader, struktureringskostnader och sak-
ringskostnader, inklusive vinstmarginal).

Férutom Emissionspris eller inképspris kommer Emittenten och An-
budsgivaren inte att debitera investeraren fér ndgra ytterligare kostna-
der.

Uppgifter om eventuella transaktionskostnader bor begdaras av veder-
borande forsdljare eller av investerarens egen bank eller méklare.




Final Terms
dated 17 January 2018

for

Mini Futures
(MINISHRT APPLE VT60)

linked to
Apple Inc.
ISIN DEOOOVS0QZK4

(the "Securities")

Vontobel Financial Products GmbH

Frankfurt am Main, Germany
(the "lIssuer")

Vontobel Holding AG

Zurich, Switzerland
(the "Guarantor")

Bank Vontobel Europe AG

Munich, Germany
(the "Offeror")

These Final Terms were prepared for the purposes of Article 5 (4) of Directive 2003/71/EC and should
be read in conjunction with the Base Prospectus (including any supplements) dated 31 August 2017.
It should be noted that only the Base Prospectus (including any supplements) dated 31 August 2017
and these Final Terms together contain all the information about the Issuer, the Guarantor and the
Securities offered. The Base Prospectus, any supplements and these Final Terms are published on the
Issuer's website (https://certificates.vontobel.com) whereby the Final Terms are accessible by entry of
the respective ISIN on the page https://certificates.vontobel.com and the Base Prospectus and any
supplements thereto are directly accessible on the page https://certificates.vontobel.com under the
section <<Legal Documents>>. A summary for the specific issue is appended to these Final Terms.

The Base Prospectus dated 31 August 2017 is valid up to 5 September 2018. After this date, the Public
Offer of Securities will be continued on the basis of one or more subsequent base prospectuses (each
a "Subsequent Base Prospectus"”), if such Subsequent Base Prospectus includes the continuation of the
Public Offer of the Securities. In this case these Final Terms must be read in connection with the respective
current Subsequent Base Prospectus and all references in these Final Terms shall be references to the
respective current Subsequent Base Prospectus. Each Subsequent Base Prospectus will be published on
the website https://certificates.vontobel.com under the section ‘Legal Documents’ on the last day of the
validity of the respective current base prospectus at the latest.

These Final Terms were prepared for the purposes of the Public Offer of the Securities. The issue of the
Securities is a new issue.

Securities identification ISIN: DEOOOVSOQZK4 / WKN: VSOQZK / Valor: 39632184 / NGM
numbers: Symbol: MINISHRT APPLE VT60
Total offer volume: 100,000 Securities
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I. TERMS AND CONDITIONS

The Securities are subject to General Conditions in the Base Prospectus dated 31 August 2017 (chapter
VII.1) and the corresponding Product Conditions for Mini Futures which together constitute the terms
and conditions (the "Terms and Conditions").

Issue Date 19 January 2018
Issue Size (up to) 100,000 Securities
Option Type Short
Underlying Apple Inc.
Type: Registered Share
ISIN Underlying: US0378331005
Bloomberg symbol: AAPL UW Equity
Reference Agent: Nasdaq Global Select Market
Derivatives Exchange: Chicago Board Options Exchange
Currency: usD
Initial Reference Price UsD 175.56
Initial Strike USD 185.59
Adjustment Date shall be every day from Monday to Friday commencing from the Issue
Date.
Current Strike The Current Strike on the Issue Date shall correspond to the Initial Strike.

The Current Strike shall be adjusted by the Calculation Agent at the end of
each Adjustment Date.

Adjustment of the Current  The Current Strike shall be adjusted using the following formula:
Strike
(r—FS)-FL,-n

FL, =FL,+ Sy — DivF - Div

where:
FLn: Strike following the adjustment = Current Strike.
FLa: Strike before the adjustment.

r: reference interest rate: the current money market rate of interest for
overnight deposits in the Currency of the Underlying determined by the
Calculation Agent.

FS: Current Financing Spread. The "Current Financing Spread" shall
be specified on each Adjustment Date by the Calculation Agent in its
reasonable discretion in a range between zero and the Maximum Fi-
nancing Spread. For this purpose, factors such as the level of interest
rates, changes in market expectations relating to interest rates and
margin considerations may be taken into account.

n: number of calendar days between the current Adjustment Date
(exclusive) and the next Adjustment Date (inclusive).
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DivF: Dividend Factor. Means a value between 0 and 1, calculated
by the Calculation Agent in its reasonable discretion (for Securities
governed by German law in accordance with sections 315, 317 BGB)
based on the taxes or charges payable by the Calculation Agent or
companies affiliated with it on the dividends or cash distributions
equivalent to dividends distributed on that day on the relevant share or
one or several of the shares comprised in the index.

Div: Dividend Effect. Means an amount, calculated by the Calculation
Agent in its reasonable discretion (in accordance with sections 315,
317 BGB) based on the dividends or cash distributions equivalent to
dividends distributed on an Ex-Dividend Date on the relevant share.
"Ex-Dividend Date" is a day on which shares of the relevant company
for which dividends or cash amounts equivalent to dividends are to
be distributed are traded "ex dividend" on their relevant primary
exchange.

The result of the calculation shall be rounded downwards to the nearest
multiple of the rounding of the Strike. The rounding of the Strike shall be
0.0001.

Financing Spread

Maximum Financing
Spread

Ratio

Cash Amount

Base Settlement Amount

The Financing Spread on the Issue Date shall amount to 3.50%

The Maximum Financing Spread shall amount to 5.00%

0.1

The Cash Amount (section 3 of the General Conditions) shall be equal to
the difference, expressed in the Currency of the Underlying, by which the
relevant Valuation Price on the Valuation Date is lower than the Current
Strike, multiplied by the Ratio, i.e.

Cash Amount = (Current Strike — Valuation Price) - Ratio

Not applicable

Barrier Event

Valuation Price

A Barrier Event shall occur if during the Observation Period the
Observation Price touches or is higher than the Current Stop-Loss Barrier,
in which case the Securities are exercised automatically.

If a Barrier Event occurs, the Valuation Price for the purpose of determining
the Cash Amount shall be equal to the Stop-Loss Reference Price.

The occurrence of a Barrier Event shall take precedence over exercise by
the Security Holder or termination by the Issuer. The Term of the Securities
shall end upon the occurrence of a Barrier Event.

Notice shall be given of the occurrence of the Barrier Event in accordance
with section 12 of the General Conditions.

The Valuation Price shall be the relevant rate, price or level of the
Underlying for the purpose of calculating the Cash Amount and shall be
determined as follows:
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The Valuation Price shall be, in the event of (a) exercise by the Security
Holder or (b) termination by the Issuer, the Reference Price on the
Valuation Date, or, in the event of (c) the occurrence of a Barrier Event,
the Stop-Loss Reference Price (as defined respectively in these Product
Conditions).

Initial Stop-Loss Barrier USD 176.31
Initial Stop-Loss Buffer 5.00%
Maximum Stop-Loss Buffer 15.00%

Current Stop-Loss Barrier

Stop-Loss Barrier
Adjustment Date

Current Stop-Loss Buffer

on the Issue Date shall be equal to the Initial Stop-Loss Barrier. The Stop-
Loss Barrier shall be adjusted by the Calculation Agent with effect as of
each Stop-Loss Barrier Adjustment Date.

The Current Stop-Loss Barrier shall be determined in accordance with
the following formula and rounded down to the nearest multiple of the
rounding of the Stop-Loss Barrier:

StL = FL, - (100 % — StLP)

StL: Current Stop-Loss Barrier.
FLn: Strike following the adjustment = Current Strike.
StLP: Current Stop-Loss Buffer.

The rounding of the Stop-Loss Barrier shall be 0.01.

shall be the first Adjustment Date of each month and every day on which
the Underlying is traded ex — i.e. without — dividend or other distributions
on the Underlying (<<Ex-Dividend Date>> of the Underlying). In the
reasonable discretion of the Calculation Agent, an adjustment may be
made if necessary on any Adjustment Date of the Securities.

The Current Stop-Loss Buffer shall be a buffer determined by the
Calculation Agent on each Stop-Loss Barrier Adjustment Date in a range
between zero and the Maximum Stop-Loss Buffer specified on the Issue
Date for the entire Term.

Observation Period

Observation Price

Type of Exercise

The Observation Period shall be every day from 19 January 2018
(inclusive).

shall mean the price of the Underlying determined and published by the
Reference Agent.

For the purpose of determining whether the Observation Price touches or
rises above the Current Stop-Loss Barrier, each determination of the price
of the Underlying by the Reference Agent during the Observation Period
shall be relevant.

American Exercise Type

Exercise Agent

shall be the Principal Paying Agent.
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Exercise Time

Address: Bank Vontobel AG,
attn: Corporate Actions,

Gotthardstrasse 43,

8002 Zurich,

Switzerland
Telephone: +41 (0)58 283 74 90
Facsimile: +41 (0)58 283 51 60

is 11:00 a.m. (Stockholm time)

Exercise Date

First Exercise Date

Minimum Exercise Number

shall mean each Business Day commencing as of the First Exercise Date
(including).

19 January 2018

1 Security

Reference Price

Stop-Loss Reference Price

Valuation Date

The Reference Price shall be the relevant rate, price or level of the
Underlying for the purpose of calculating the Cash Amount if no Barrier
Event has occurred during the Observation Period, and shall be determined
as follows:

Reference Price shall mean the closing price of the Underlying determined
and published by the Reference Agent on the Valuation Date.

shall be the relevant rate, price or level of the Underlying for the purpose
of calculating the Cash Amount if a Barrier Event has occurred during the
Observation Period, and shall be determined as follows:

The Stop-Loss Reference Price shall be an amount determined by the
Calculation Agent in its reasonable discretion (sections 315, 317 BGB)
taking into account quotations on the Reference Agent as the price of the
Underlying within a period of one (1) hour during the trading hours for the
Underlying following the occurrence of the Barrier Event. If a Barrier Event
occurs less than one (1) hour prior to the end of the trading hours for the
Underlying, that period shall be extended accordingly to the next Exchange
Day.

Valuation Date shall be

(@) in each case in the event of effective exercise by the Security Holder,
an Exercise Date on which the Security Right is exercised effectively
by the Security Holder in accordance with section 4 of the General
Conditions;

(b) in the event of ordinary termination by the Issuer, the ordinary
termination date;

(c) in the event of an Barrier Event, the day on which the Barrier Event
occured.

If (i) the Valuation Date is not an Exchange Day or (ii) in the event of

effective exercise by the Security Holder, the Exercise Notice is not received

by the Exercise Agent until after the Reference Price has been determined

by the Reference Agent on the Valuation Date, then the Valuation Date

shall be postponed to the next following Exchange Day.

Exchange Day

Right of Ordinary
Termination of the Issuer

A day on which trading in the Underlying takes place on the Reference
Agent.

The Right of Ordinary Termination of the Issuer pursuant to section 5 of
the General Conditions shall apply. The Ordinary Termination Amount shall
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Termination Cut-Off Date

First Termination Date

be calculated and paid in accordance with section 5 (3) of the General
Conditions as in the case of effective exercise.

is one (1) Business Day before the relevant Termination Date.

19 January 2018

Termination Dates

Term

Maturity Date

Settlement Currency

Currency Conversion

Registry Type

Termination Date shall be each Business Day commencing from the First
Termination Date.

The Term of the Securities shall begin on the Issue Date (inclusive) and
shall be - subject to the occurrence of a Barrier Event or to ordinary or
extraordinary termination by the Issuer — unlimited (open-end).

The Maturity Date shall be ninth (9th) Business Day after the Valuation
Date or the date on which a Barrier Event occurs.

of the Securities shall be SEK.

All cash amounts payable under the Securities shall be converted into the
Settlement Currency at the Conversion Rate.

"Conversion Rate" means the relevant conversion rate as determined by
Bloomberg L.P. for the Valuation Date and as published on the website
http://www.bloomberg.com/markets/currencies/fx-fixings around 2:00
pm (local time Frankfurt am Main).

If such a Conversion Rate is not determined or published or if the method
of calculating the Conversion Rate changes materially or the time of the
regular publication is changed by more than 30 minutes, the Calculation
Agent shall specify the Conversion Rate applicable at the time of
determination of the Reference Price on the Valuation Date in its
reasonable discretion.

Swedish Registered Securities

Minimum Trading Lot

Applicable Adjustment and
Market Disruption
Provisions

Guarantor

1 Security

The rules for adjustments and Market Disruptions for shares, securities
representing shares (ADRs or GDRs) and other dividend-bearing securities
specified in section 6 and section 7 of the General Conditions shall apply to
this Security.

Vontobel Holding AG, Zurich (the Swiss Guarantor)

Il. INFORMATION ABOUT THE UNDERLYING

The Underlying to which the Securities are linked is:

Apple Inc.

Type:

Issuer:

Currency:

ISIN:

Bloomberg symbol:
Performance:

Registered Share

Apple Inc., 1 Infinite Loop, Cupertino, CA 95014, USA
usb

US0378331005

AAPL UW Equity

available at www.nasdaq.com
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Information about the historical and future performance of the Underlying and its volatility can be
obtained on the Internet from the website specified above.

lll. FURTHER INFORMATION ON THE OFFER OF THE SECURITIES

1. Stock exchange listing and trading arrangements

Stock exchange listing: Application is made for the Securities to be included in the regulated
unofficial market (MTF) Nordic Growth Market (Nordic MTF Sweden).

Expected first trading date: 19 January 2018

Market Maker: Bank Vontobel Europe AG, Alter Hof 5, 80331 Munich, Germany

2. Terms of the offer

The Issue Price and the Value Date of the Securities and the start as well as the expected end of the Public
Offer are specified below.

Issue Price: SEK 8.47
Value Date: 19 January 2018
Public Offer: in Sweden starting from: 17 January 2018

The Public Offer will end with the term of the Securities or — in case that a (new) Subsequent Base
Prospectus has not been published on the website https://certificates.vontobel.com under the heading
‘Legal Documents' by the last day of the validity of the Base Brospectus or the relevant Subsequent
Base Prospectus — with expiration of the validity of the Base Prospectus or the relevant Subsequent Base
Prospectus pursuant to § 9 WpPG.

3. Reimbursements, contributions, price surcharge

There are no additional charges or commissions levied for the purchaser.

4. Publication of information after completion of the issue

With the exception of the notices specified in the Terms and Conditions, the Issuer does not intend to
publish any information after the issue has been completed.
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APPENDIX - ISSUE-SPECIFIC SUMMARY

Summaries are made up of disclosure requirements known as "Elements". These Elements are numbered
in Sections A - E (A.1 - E.7).

This summary contains all the Elements required to be included in a summary for this type of securities
and Issuer. Because some Elements are not required to be addressed, there may be gaps in the
numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities
and Issuer, it is possible that no relevant information can be given regarding the Element. In this case a
short description of the Element is included in the summary with the mention of "not applicable".

Section A - Introduction and warnings

A1 Warnings The summary should be read as introduction to the base prospectus
dated 31 August 2017, as supplemented (the "Base Prospectus” or
the "Prospectus").

Any decision to invest in the securities (the "Securities") should be
based on a consideration of the Base Prospectus as a whole, including
the information incorporated by reference together with any
supplements and the Final Terms published in connection with the
issue of the Securities.

In the event that claims relating to the information contained in the
Base Prospectus are brought before a court, the plaintiff investor
might, under the national legislation of the states of the European
Economic Area, have to bear the costs of translating the Base
Prospectus before the legal proceedings are initiated.

Vontobel Financial Products GmbH (the "Issuer") and Bank Vontobel
Europe AG (the "Offeror") and Vontobel Holding AG (the "Swiss
Guarantor") have assumed responsibility for this summary including
any translation thereof. However, Vontobel Holding AG has assumed
responsibility only with respect to the information relating to itself and
to the guarantee under Swiss law.

Those persons which have assumed responsibility for this summary
including any translation thereof, or persons responsible for the issue,
can be held liable, but only in the event that the summary is
misleading, inaccurate or inconsistent when read together with the
other parts of the Base Prospectus, or if, when read together with
the other parts of the Base Prospectus, it does not provide all the key
information required.

A2 Consent to the use | The Issuer and the Offeror consent to the use of the Base Prospectus
of the prospectus for a public offer of the Securities in Sweden ("Public Offer") (general
consent). The Issuer reserves the right to withdraw its consent to the
use of the Base Prospectus with respect to certain distributors and/or
all financial intermediaries.

Offer period for The subsequent resale and final placing of the Securities by financial
resale by financial intermediaries may take place during the Offer Period. " Offer Period"
intermediaries means the period beginning on 17 January 2018 and ending with the
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Conditions to which
consent is linked

Statement that
information about
the terms and
conditions of the
offer made by a
financial
intermediary must be
made available by

term of the Securities (see C.15) or — in case that a base prospectus
which follows the Base Prospectus has not been published on the
website https://certificates.vontobel.com under the heading 'Legal
Documents' until the last date of the validity of the Base Prospectus
— with expiration of the validity of the Base Prospectus pursuant to §
9 of the German Securities Prospectus Act (Wertpapierprospektgesetz,
"WpPG")

This consent by the Issuer and the Offeror is subject to the conditions
(i) that the Base Prospectus and the Final Terms are provided to
potential investors only together with all supplements published up
to the time of such provision and (ii) that, in making use of the Base
Prospectus and the Final Terms, the financial intermediary ensures that
it complies with all applicable laws and legal requirements in force in
the respective jurisdictions.

If the offer for the purchase of the Securities is made by a financial
intermediary, the information about the terms and conditions of the
offer must be made available by the respective financial intermediary
at the time the offer is made.

the latter
Section B - Issuer and Guarantor

B.1 Legal and The legal and commercial name of the Issuer is Vontobel Financial
commercial name Products GmbH.

B.2 Domicile, legal form, | The domicile of the Issuer is Frankfurt am Main, Germany. Its business
applicable legislation | address is: Bockenheimer LandstraBe 24, 60323 Frankfurt am Main,
and country of Germany.
incorporation The Issuer is a limited liability company (Gesellschaft mit beschrdnkter

Haftung) incorporated under German law in Germany and is
registered with the commercial register of the local court (Amtsgericht)
at Frankfurt am Main under the register number HRB 58515.

B.4b Known trends The Issuer's business is in particular affected by the economic
development, especially in Germany and Europe, as well as by the
overall conditions in the financial markets. In addition, the political
environment also affects the Issuer's business. Furthermore, possible
regulatory changes may have a negative impact on the demand or the
cost side for the Issuer.

B.5 Group structure and | The Issuer has no subsidiaries. All of the shares in the Issuer are held

position of the Issuer
within the group

by Vontobel Holding AG, the parent company of the Vontobel group
(the "Vontobel Group").
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Established in 1924 and headquartered in Zurich, the Vontobel Group
is a Swiss private bank with international activities. The Vontobel
Group provides global financial services on the basis of the Swiss
private banking tradition. The business units on which the Vontobel
Group is focused are (i) Private Banking, (ii) Asset Management and
(iii) Investment Banking.

B.9 Profit forecasts or - not applicable —
estimates A profit forecast or estimate has not been included.
B.10 Qualifications in the | - not applicable —
audit report on the | There are no such qualifications.
historical financial
information
B.12 Selected key The following selected financial information has been taken from the

historical financial
information

Issuer's audited financial statements for the financial years 2015 and
2016 which were prepared in accordance with the provisions of the
German Commercial Code (Handelsgesetzbuch) and the German Law
on Limited Liability Companies (Gesetz betreffend die Gesellschaften
mit beschrédnkter Haftung).

Balance sheet

31 December 2015
EUR

31 December 2016
EUR

Receivables from affiliated
companies (current assets)

1,169,626,706

1,351,901,297

Bank balances (current assets) 2,149,684 2,634,324
Issuance liabilities (liabilities) 1,169,260,532 1,351,709,919
Capital reserves (equity) 2,000,000 2,000,000

Total assets

1,187,984,764

1,368,192,787

Income statement

1 January to 31

1 January to 31

December 2015 December 2016
EUR EUR

Realised and unrealised gains
and losses from the issuance 100,767,626 66,703,677
business
Realised and unrealised gains
and losses from hedging -97,519,664 -62,150,137
transactions
Other operating expenses 2,489,626 3,451,117
Net income for the year 148,186 331,782
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Statement about the
Issuer's prospects

Statement about
changes in the
Issuer's position

The following selected financial information has been taken from the
Issuer's unaudited interim financial statements as at 30 June 2016 and
30 June 2017 which were prepared in accordance with the provisions
of the German Commercial Code (Handelsgesetzbuch) and the
German Law on Limited Liability Companies (Gesetz betreffend die

Gesellschaften mit beschrdnkter Haftung).

Balance sheet

30 June 2016
(EUR)

30 June 2017
(EUR)

Receivables from affiliated
companies (current assets)

1,107,242,526

1,545,988,854

Bank balances (current assets) 2,234,350 2,578,528
Issuance liabilities (liabilities) 1,107,242,526 1,545,988,854
Capital reserves (equity) 2,000,000 2,000,000

Total assets

1,124,633,854

1,5661,842,821

Income statement

1 January to 30 June

1 January to 30 June

2016 2017

(EUR) (EUR)
Realised and unrealised gains
and losses from the issuance 105,917,216 -39,310,631
business
Realised and unrealised gains
and losses from hedging -103,808,711 41,986,796
transactions
Other operating expenses 1,643,928 2,146,209
Net income for the year 67,430 144,996

There have been no material adverse changes in the prospects of
the Issuer since the reporting date for the audited annual financial
statements (31 December 2016).

- not applicable —

No significant changes have occurred in the financial or trading
position of the Issuer since the reporting date for the unaudited interim
financial statements (30 June 2017).

B.13 Recent events — not applicable —
particular-to the There have been no recent events particular to the Issuer which are to
Issuer which are to a | 3 material extent relevant to the evaluation of the Issuer's solvency.
material extent
relevant to the
evaluation of the
Issuer's solvency

B.14 Group structure and | With respect to the organizational structure, see B.5 above.

position of the Issuer
within the group/
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Dependence of the
Issuer on other
entities within the

group

- not applicable —

The Issuer has no subsidiaries. Since all of the shares in the Issuer are
held by Vontobel Holding AG, the parent company of the Von-tobel
Group, the Issuer is, however, dependent on Vontobel Holding AG.

B.15

Description of the
Issuer's principal
activities

The Issuer's principal activity is to issue securities and derivative
securities and to carry out financial transactions and auxiliary
transactions of financial transactions. Activities that require
authorisation under the German Banking Act (Gesetz (liber das
Kreditwesen) are excluded. The Issuer may furthermore conduct all
business activities that are directly or indirectly related to its main
purpose and also carry out all activities that could directly or indirectly
serve to promote the main purpose of the Issuer. The Issuer may also
set up, acquire, or dispose of subsidiaries or branches in Germany and
other countries, or acquire interests in other companies.

B.16

Interests in and
control of the Issuer

All of the shares in the Issuer are held by Vontobel Holding AG, the
parent company of the Vontobel Group. There is no control agreement
and no profit and loss transfer agreement between the Issuer and
Vontobel Holding AG.

With respect to interests in and control of Vontobel Holding AG, see
B.19 with B.16.

B.18

Description of the
nature and scope of
the guarantee

The due payment by the Issuer of all amounts payable in accordance
with the terms and conditions (the "Terms and Conditions") of the
Securities issued under the Base Prospectus is guaranteed by the
Guarantor (the "Guarantee").

The Guarantee represents an independent,
unsubordinated obligation of the Guarantor.

unsecured and

Upon first demand by the respective security holders (the "Security
Holders") and their written confirmation that an amount under the
Securities has not been paid when due by the Issuer, the Guarantor
will pay to them immediately all amounts required to fulfil the intent
and purpose of the Guarantee.

The intent and purpose of the Guarantee is to ensure that, under
all factual or legal circumstances and irrespective of motivations,
defences, or objections on the grounds of which payments may fail
to be made by the Issuer, and irrespective of the effectiveness and
enforceability of the obligations of the Issuer under the Securities, the
Security Holders receive the amounts payable on the redemption date
and in the manner specified in the Terms and Conditions.

The Guarantee represents an independent guarantee under Swiss law.
All rights and obligations arising from the Guarantee are subject in all
respects to Swiss law. The courts of law of the Canton of Zurich have
exclusive jurisdiction over all actions and legal disputes relating to the
Guarantee. The place of jurisdiction is Zurich 1.

B.19
with
B.1

Legal and com-
mercial name of the
Guarantor

The Swiss Guarantor's legal and commercial name is Vontobel Holding
AG.

B.19
with
B.2

Domicile, legal form,
applicable legislation
and country of incor-

The Swiss Guarantor is domiciled in Zurich. Its business address is:
Gotthardstrasse 43, 8002 Zurich, Switzerland.
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poration of the
Guarantor

The Swiss Guarantor is a stock corporation (Aktiengesellschaft) under
Swiss law listed on the SIX Swiss Exchange AG and was incorporated in
Switzerland. The Swiss Guarantor is entered in the commercial register
of the Canton of Zurich under register number CH-020.3.928.014-4.

B.19 Known trends The prospects of Vontobel Holding AG are influenced in context of the
with continuing business operations of the companies of Vontobel-Group,
B.4b by changes in the environment (markets, regulations), as well as by
market, liquidity, credit and operational risks usually assumed with the
launch of new activities (new products and services, new markets) and
by reputational risks. In addition to the various market factors such as
interest rates, credit spreads, exchange rates, prices of shares, prices of
commodities and corresponding volatilities, the current monetary and
interest rate policies of central banks are particularly to be mentioned
as key influence factors.
B.19 Group structure and | The Swiss Guarantor is the parent company of the Vontobel Group
with position of the which consists of banks, capital markets companies and other Swiss
B.5 Guarantor within the | and foreign companies. The Swiss Guarantor holds all of the shares in
group the Issuer.
B.19 Profit forecasts or - not applicable —
with | estimates of the A profit forecast or estimate has not been included.
B.9 Swiss Guarantor
B.19 Qualifications in the | - not applicable —
with | audit report on There are no such qualifications.
B.10 historical financial
infor-mation of the
Guarantor
B.19 Selected key his- The following selected financial information has been taken from the
with torical financial Swiss Guarantor's audited consolidated annual financial statements
B.12 information of the for the financial years 2015 and 2016 which have been prepared in

Guarantor

accordance with International Financial Reporting Standards (IFRS).

Income statement 31 December 2015 31 December 2016
CHF million CHF million
(audited) (audited)
Total operating income 988.6 1,081.1
thereof...
...net interest income 67,1 67,7
...fee and commission income 701.1 648.7
...trading income 221.4 250.0
...other income -1.0 114.7
Operating expense 764.7 759.8
thereof...
...personnel expense 528.4 484.8
...general expense 167.1 189.7
...depreciation, amortization 66.1 62.3
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...valuation adjustments,
provisions and losses

3.1

23.0

Group net profit

180.1

264.4

Balance sheet

31 December 2015

31 December 2016

CHF million CHF million
(audited) (audited)
Total assets 17,604.8 19,393.9
Sh_areholc_jers equity (excluding 14252 15141
minority interests)
Due to customers 8,775.8 9,058.5

BIS capital ratios® 31 December 2015 31 December 2016

CET 1 capital ratio (%)? 17.9 19.0
Tier 1 capital ratio (%)% 17.9 19.0
Total capital ratio (%) 17.9 19.0

Risk ratio® 31 December 2015 31 December 2016

Average Value at Risk (market
risk) (CHF million)

3.0 2.7

)

2)

3)

4)

T

The Bank for International Settlements (BIS) is the oldest international organisation
in the area of finance. It manages parts of the international foreign exchange
reserves and is thus de facto regarded as the bank of the world's central banks.
The BIS is based in Basel (Switzerland). It publishes capital adequacy requirements
and related equity ratios.

At present, the Vontobel Group's equity consists exclusively of Common Equity
Tier 1 capital.

Tier 1 capital is also referred to as core capital. It is a component of a bank's
capital and consists primarily of paid-in capital (share capital) and retained earnings
(revenue reserves, liability reserve, fund for general banking risks).

Average Value at Risk 12 months for positions in the Financial Products division
of the Investment Banking business unit. Historical simulation Value at Risk; 99%
con-fidence level; 1-day holding period; 4-year historical observation period.

he following selected financial information has been taken from

the unaudited consolidated interim financial information as of 30
June 2017 which has been prepared in accordance with International
Financial Reporting Standards (IFRS).

Income statement 6 month ending 6 month ending
30 June 2017 30 June 2016
CHF million CHF million
(unaudited) (unaudited)
Total operating income 5175 496.8
thereof...
...net interest income 34.7 39.6
...fee and commission income 333.6 328.1
...trading income 143.5 119.1
...other income 5.7 10.0
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Statement about the
Guarantor's
prospects

Statement about
changes in the
Guarantor's position

Operating expense 395.0 3671
thereof...
...personnel expense 262.1 238.6
...general expense 101.8 93.7
...depreciation, amortization 29.7 29.9
...valuatl_op adjustments, 14 4.9
provisions and losses
Group net profit 101.5 105.7
Balance sheet 30 June 2017 30 June 2016
CHF million CHF million
(unaudited) (unaudited)
Total assets 21,166.1 18,389.9
Shareholders equity (excluding 15157 14104
minority interests)
Kundenausleihungen 2,925.2 2,359.2
Due to customers 9,638.0 8,720.1

BIS capital ratios™

CET1-capital ratio (%) 19.3 18.3

CET1 capital (CHF m) 1,088.4 976.8

Total risk weighted positions

(CHF m) 5,636.0 5,348.0
Risk ratio2 30 June 2017 30 June 2016

Average Value at Risk (market 25 28

risk) (CHF million)

1) At present, Vontobel's equity consists exclusively of Common Equity Tier 1 capital.
Calculations are based on the fully applied Basel Il framework.

2 Average Value at Risk (6 months) for positions in the Financial Products division of
the Investment Banking business unit. Historical simulation of Value at Risk; 99%
confidence level; 1-day holding period; 4-year historical observation period.

There have been no material adverse changes in the prospects of the
Swiss Guarantor since the reporting date for the most recent audited
annual financial statements (31 December 2016).

- not applicable —

No significant changes have occurred in the financial or trading
position of the Guarantor since the reporting date for the unaudited
interim financial statements (30 June 2017).
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B.19 Recent events — not applicable —
with particular to the There have been no recent events particular to the Swiss Guarantor
B.13 | Guarantor which are | hich are to a material extent relevant to the evaluation of the Swiss
to a material extent | Guarantor's solvency.
relevant to the
evaluation of the
Guarantor's solvency
B.19 Group structure and | The Swiss Guarantor is the parent company of the Vontobel Group.
with position of the With respect to other aspects of the organisational structure, see B.19
B.14 Guarantor within the | with B.5 above.
group/
dependence of the | The business activities of the Swiss Guarantor are therefore affected in
Guarantor on other | particular by the situation and activities of the operating (consolidated)
entities within the Vontobel companies.
group
B.19 Description of the Pursuant to Article 2 of the Articles of Association, the object of
with principal activities of | Vontobel Holding AG is to invest in companies of all types in
B.15 the Guarantor Switzerland and abroad. The Company may acquire, encumber and
sell property in Switzerland and abroad. It may also transact any
business that may serve to realise its business objective.
The Vontobel Group is a Swiss private banking group with
international activities headquartered in Zurich. It specialises in asset
management for private and institutional clients and partners and
carries out its activities in three business units, Private Banking,
Investment Banking and Asset Management.
B.19 Interests in and The major shareholders of Vontobel Holding AG (community of heirs
with control of the of Dr Hans J. Vontobel (Hans Dieter Vontobel, Regula Brunner-
B.16 Guarantor Vontobel, Kathrin Kobel-Vontobel), Vontrust AG, other family
shareholders, Vontobel Foundation, Pellegrinus Holding AG, Vontobel
Holding AG and executive members) are parties to a pooling
agreement. As of 31 December 2016, 45.8% of all shares of Vontobel
Holding AG issued are bound by the pooling agreement.
Section C - Securities
CA1 Type and class of the | The Securities are Short Mini Futures.

securities, securities
identification
numbers

The Securities are tradable. The level of the Cash Amount (see Element
C.15 below) depends on the performance of the Underlying (see
Elements C.15 and C.20 below).

Form of the Securities

The Securities will be in dematerialised form and will only be evidenced
by book entries in the system of the Central Securities Depository
(as defined below) for registration of securities and settlement of
securities transactions in accordance with Chapter 4 of the Swedish
Financial Instruments Accounts Act (lag (1998:1479) om
vdrdepapperscentraler och kontoféring av finansiella instrument) (the
"SFIA Act") to the effect that there will be no certificated securities.
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Central Securities Depository

Euroclear Sweden AB, Klarabergsviadukten 63, Box 191, SE-101 23
Stockholm, Sweden

Securities identification numbers

ISIN: DEOOOVS0QZK4
WKN: VS0QZK
Valor: 39632184
NGM Symbol: MINISHRT APPLE VT60
C.2 Currency of the issue | The currency of the Securities is SEK (the "Settlement Currency").
C5 Description of any - not applicable -
restrictions on the Each Security is freely transferable in accordance with applicable law
transfgrablllty of the | 3ng any rules and procedures for the time being of any clearing system
securities through whose books such Security is transferred.
C.8 Description of the Redemption on exercise or termination

rights attached to
the securities
including ranking
and limitations to
those rights

The Securities grant the Security Holder the right to require the Issuer
to redeem the Securities on exercise or termination by the payment of
a Cash Amount, as described in C.15.

Governing law

The form and content of the Securities as well as all rights and
obligations of the Issuer and of the Security Holders are determined in
accordance with German law, except that the registration of Swedish
Registered Securities is governed by Swedish law.

The form and content of the Swiss Guarantee and all rights and
obligations arising from it are determined in accordance with Swiss
law.

Ranking of the Securities

The obligations arising from the Securities constitute direct and
unsecured obligations of the Issuer that rank pari passu in relation to
one another and in relation to all other unsecured and unsubordinated
obligations of the Issuer, with the exception of obligations that have
priority due to mandatory statutory requirements.

Limitations to the rights

In accordance with the Terms and Conditions, the Issuer may make
adjustments upon the occurrence of defined events in order to reflect
relevant changes or events relating to the respective Underlying (as
defined in Element C.20 below), or may terminate the Securities
extraordinarily. In the case of an extraordinary termination, all
investors' rights as described above cease to exist and there is the risk
that the extraordinary termination amount may be zero (0).

In the event that a market disruption occurs, there may be a delay
in valuing the Security in relation to the Underlying, and this may
affect the value of the Securities and/or delay the payment of the Cash
Amount. In such cases, the Issuer may, in its reasonable discretion,
determine a rate, level or price for the Underlying that is relevant for
the purposes of valuing the Securities.
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The Issuer has the right to terminate all of the Securities ordinarily by
the payment of the ordinary termination amount (which is calculated
in the same way as the Cash Amount) and to end the term of the
Securities.

c.11 Admission to trading | — not applicable —
on a regulated An admission of the Securities to trading on a regulated market or
market or other other equivalent markets is not intended.
equivalent markets
Application will be made for the Securities to be only included in the
regulated unofficial market of the following exchanges:
Exchange: Market segment:
Nordic Growth Market Nordic MTF Sweden
The date on which the Securities are expected to be included in
trading is 19 January 2018.
C.15 Description of how | The Securities have a derivative component, i.e. they are financial

the value of the
investment is
affected by the value
of the underlying
instrument

instruments whose value is derived from the value of another
reference instrument (the "Underlying"). Investors are able to
participate in the performance of an Underlying, without purchasing
the relevant Underlying.

Mini Futures of the Option Type "Short" are Securities which enable
the Security Holder to participate in the fall of the Underlying on a
leveraged basis.

Cash Amount

Mini Futures do not have a fixed Term and therefore do not grant
the Security Holder the right to payment of the Cash Amount on
a particular date, specified in advance at the time of issue. The
calculation and (subsequent) payment of the Cash Amount or
termination amount takes place — subject to the occurrence of a
Barrier Event (as defined below) in the meantime — when the Security
Holder exercises the Securities effectively or when the Issuer
terminates the Securities early.

The occurrence of a Barrier Event depends on the performance of the
Underlying.

The key factor affecting the level of the Cash Amount is the amount
by which the relevant rate, level or price of the Underlying on the
Valuation Date (known as the Valuation Price, see C.19) is lower than
the Strike.

In the case of Mini Futures it should be noted that, in accordance
with certain rules, some of the Product Features, including the Strike
among others, are subject to adjustment. The calculation of the Cash
Amount described below therefore always relates to the current Strike
applicable at the particular time. Consequently, the level of the
respective Cash Amount is based on the amount by which the
Valuation Price is lower than the current Strike.

The respective Ratio must also be included in the calculation of the
Cash Amount, i.e. expressed as a formula:

Cash Amount = (Current Strike — Valuation Price) x Ratio.
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If a Barrier Event has not occurred, the relevant rate, level or price of
the Underlying on the Valuation Date (so-called Reference Price, see
C.19) is used as the Valuation Price for the purpose of calculating the
Cash Amount.

Early redemption on the occurrence of a Barrier Event

A "Barrier Event" occurs if the Observation Price touches or rises
above the Stop-Loss-Barrier during the Observation Period. The Stop-
Loss-Barrier is also subject to regular adjustment with the result that
the occurrence of a Barrier Event always depends on the respective
current Stop-Loss-Barrier. A single occasion on which the Observation
Price touches or rises above the current Stop-Loss Barrier is sufficient
to trigger a Barrier Event. While the Cash Amount is calculated using
the same formula (shown above), the Valuation Price is replaced
by the Stop-Loss Reference Price (see C.19) determined by the
Calculation Agent in its reasonable discretion. The possibility cannot
be excluded that the Cash Amount, especially in the case of a rapidly
rising price of the Underlying, may be zero. Upon the occurrence
of a Barrier Event, the Term of the Securities ends early without
any further action by the Security Holder. The occurrence of such
a Barrier Event generally takes precedence over the exercise or
termination of the Securities.

Regular adjustment of the Strike and of the Stop-Loss Barrier

In the case of Mini Futures, the Strike and the Stop-Loss Barrier of the
Securities may change on specified adjustment dates in accordance
with a certain adjustment logic, whereby both are normally reduced
(current Strike, current Stop-Loss Barrier). Consequently, as a rule the
current Strike is continually falling simply due to the passage of time,
which has a negative effect on the value of the Securities since the
difference between price of the Underlying and the current Strike
becomes smaller.

Option Type: Short

Underlying: Apple Inc.
(for more details, see C.20)

Ratio: 0.1

Initial Strike: uUSD 185.59

Type of Exercise: American Exercise Type

Exercise Date(s): each Business Day commencing as of 19
January 2018 (including)

Term: unlimited (open-end)

Valuation Date: (a) in the event of an exercise, an exercise

date on which the Securities are
exercised effectively;

(b) in the event of ordinary termination by
the Issuer, the ordinary termination
date;

(c) in the event of an Barrier Event, the
day on which the Barrier Event
occured.

Page 12 of the issue specific summary




Initial Stop-Loss USD 176.31
Barrier:

Observation Price: the price of the Underlying determined and
published by the Reference Agent

Observation Period:  every day from the 19 January 2018
(inclusive).

See also the issue-specific information under C.16.

C.16

Expiration or
maturity date

Valuation Date: see C.15

Maturity Date: ninth (9th) business day following the
Valuation Date or the date on which a
Barrier Event (see C. 15) occurs.

c.17

Description of the
settlement procedure

Amounts due are calculated by the Calculation Agent and made
available to the Central Securities Depository by the Issuer on the
Maturity Date via the Paying Agents for onward transfer to the
respective custodian banks for the purpose of crediting the Security
Holders. The Issuer shall thereupon be released from all payment
obligations.

If a due payment is required to be made on a day that is not a Business
Day, the payment may be postponed until the next following Business
Day.
Calculation Agent: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Switzerland
Paying Agents: Bank Vontobel AG, Gotthardstrasse 43,
8002 Zurich, Switzerland

Bank Vontobel Europe AG, Alter Hof 5,
80331 Munich, Germany; and

Svenska Handelsbanken AB (publ), SE-106
70 Stockholm, Sweden

Cc.18

Description of
redemption for
derivative securities

The Securities are redeemed — subject to the occurrence of a Barrier
Event — by the payment of the Cash Amount. Further details of the
timing of redemption and how the amount is calculated can be found
under C.15 to C.17.

The Cash Amount is converted into the Settlement Currency of the
Securities on the Valuation Date in accordance with the relevant
conversion rate.

If the Cash Amount that has been determined is not positive or if
the Securities expire worthless immediately following a Barrier Event
(see C.15), the Issuer will arrange for the Securities to be de-registered
for no value, which represents a total loss for the Security Holder in
economic terms.

C.19

Exercise price/ final
reference price of the
underlying

The level of the Cash Amount depends on the Valuation Price of the
Underlying. If a Barrier Event (see C.15) occurs, the Valuation Price is
the Stop-Loss Reference Price; if a Barrier Event has not occurred, the
Reference Price of the Underlying on the Valuation Date serves as the
Valuation Price.
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The Stop-Loss Reference Price is an amount determined by the
Calculation Agent in its reasonable discretion as the price of the
Underlying within a period of one hour following the occurrence of
the Barrier Event.

Reference Price shall mean the closing price of the Underlying
determined and published by the Reference Agent on the Valuation
Date.

C.20 Description of the The Underlying to which the Securities are linked is:
underlying and. Apple Inc.
where mformafuon Type: Registered Share
on the underlying - )
can be found Issuer: Apple Inc., 1 Infinite Loop, Cupertino, CA
95014, USA
Currency: usD
ISIN: US0378331005
Reference Agent: Nasdaq Global Select Market
Bloomberg symbol: AAPL UW Equity
Performance: available at www.nasdaqg.com
Information about the historical and future performance of the
Underlying and its volatility can be obtained on the Internet from the
website specified above.
Section D - Risks
D.2 Key information on | Insolvency risk of the Issuer

the key risks relating
to the Issuer and the
Guarantor

The investors are exposed to the risk of the insolvency and therefore
the illiquidity of the Issuer. There is therefore a general risk that the
Issuer will be unable to fulfil all or some of its obligations arising
from the Securities. In this event there is a threat of financial loss up
to and including a total loss, irrespective of the performance of the
Underlying.

The Securities are not covered by a deposit protection scheme.
Furthermore, the Issuer is also not a member of a deposit protection
fund or similar protection system, which would reimburse the Security
Holders' claims in full or in part if the Issuer became insolvent.

For this reason, investors should take into consideration the
creditworthiness of the Issuer when making their investment decisions.
The lIssuer's liable share capital amounts to only EUR 50,000. A
purchase of the Securities therefore exposes the investor to a
significantly greater credit risk than in the case of an issuer with a
higher level of capital resources.

The Issuer enters into OTC hedging transactions (hedging transactions
negotiated individually between two parties) exclusively with other
companies within the Vontobel Group. As a result of this lack of
diversification, the Issuer is exposed to cluster risk with respect to
the possible insolvency of its counterparties, which would not be the
case with a more widely diversified selection of contractual partners.
llliquidity or insolvency on the part of companies affiliated to the Issuer
could therefore result directly in the illiquidity of the Issuer.
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Market risk of the Issuer

A difficult macroeconomic situation may lead to a lower issue size
and have a negative impact on the Issuer's results of operations. In
this regard, the general market performance of securities depends in
particular on the performance of the capital markets, which is in turn
influenced by the general situation of the global economy and the
economic and political framework in the respective countries (known
as market risk).

Insolvency risk of the Guarantor

The investor bears the risk of the insolvency of the Guarantor. There
is a general risk that the Guarantor will be unable to fulfil all or
some of the obligations arising under the guarantee undertaking.
For this reason, investors should take into consideration not only the
creditworthiness of the Issuer, but also the creditworthiness of the
Guarantor when making their investment decisions.

The Swiss Guarantor is not a member of a deposit protection fund or
similar protection system, which would reimburse the Security Holders'
claims in full or in part if the Swiss Guarantor became insolvent.

Risks associated with potential reorganization and settlement
procedures

German and Swiss laws and regulations, respectively, grant the
respective competent authority extensive powers and discretionary
powers in the case of reorganization and settlement procedures of
banks and parent companies of financial groups established under the
respective national laws, such as Bank Vontobel Holding AG, Zurich,
Switzerland (the Swiss Guarantor) and Bank Vontobel Europe AG,
Munich, Germany (the German Guarantor).

In the case such procedures are initiated, this may have a negative
impact on the market price of the Securities and may result in the
non-payment or only partial payment of the amounts due under the
Guarantee.

Business risks relating to the Guarantor

The Guarantor's business is influenced by the prevailing market
conditionsand the impact they have on the operating (consolidated)
Vontobel companies. The factors influencing the Guarantor's business
may be caused by general market risks arising as a result of
unfavourable movements in market prices, such as interest rates,
exchange rates, share prices, commodity prices and the related
volatilities, and have a negative impact on the valuation of the
underlyings and/or derivative financial products.

The Guarantor's financial condition may also be impacted by liquidity
bottlenecks that may be caused, for example, by cash outflows when
loan commitments are drawn down or when it is not possible to renew
deposits, with the result that the Guarantor might be temporarily
unable to meet short-term financing requirements.
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D.3
D.6

Key information on
the key risks relating
to the securities/
Risk of total loss

Risk of loss due to dependence on the performance of the Underlying
The Securities are financial instruments whose value is derived from
the value of another reference instrument, the "Underlying". There is
no guarantee that the performance of the Underlying will match the
investor's expectations. If the Underlying moves in a direction that is
unfavourable for the investor, there is a risk of loss up to and including
a total loss.

In the case of Securities of the Short Type, a rise in the rate, price or
level of the Underlying is to the disadvantage of the investor.

The effect of the Underlying on the value and redemption of the
Securities is described in detail under C.15. The Securities are complex
investment instruments. Investors should therefore ensure that they
understand how the Securities function (including the structure of the
Underlying) and the Terms and Conditions of the issue.

Leverage effect

Only a small amount of capital must be employed in comparison with
a direct investment in the Underlying, resulting in a leverage effect.
A change in the Underlying generally results in a disproportionate
change in the price of the Securities. Consequently, these Securities
entail disproportionate risks of loss if the Underlying moves in a
direction that is unfavourable from the point of view of the investor.

Dependence of redemption on the occurrence or non-occurrence of a
Barrier Event

If a Barrier Event occurs as a result of the price of the Underlying
reaching or rising above a threshold (Stop-Loss Barrier) which is
subject to change during the Term, the Securities become due and
are settled prior to the normal Maturity Date. In this event, a minimal
payment may be made; but in the worst case, the Securities may also
expire worthless which regularly means the economical total loss for
the Security Holder..

Risk of ordinary termination and early redemption by the Issuer

The Issuer has an ordinary right of termination, and the investor
herefore faces the risk that the Issuer may terminate and redeem the
Securities at a time at which the investor would not otherwise have
sold or exercised the Securities. This may result in the investor not
achieving the desired return and may entail a loss up to and including
a total loss. The Issuer also has extraordinary rights of termination
involving the same risks for investors as in the case of ordinary
termination.

Market price risks

The price of a Security depends primarily on the price of the respective
Underlying to which it is linked, but does not normally mirror changes
in the price of the Underlying exactly. All of the positive and negative
factors affecting an Underlying are therefore also reflected in principle
in the price of the Security.

The value and therefore the price of the Securities may perform
negatively. This may be mainly caused — as described above — by
the performance of the Underlying and, depending on the respective
Security, other factors affecting price (such as the volatility, the
general development of interest rates, a deterioration in the Issuer's
credit rating and the performance of the economy as a whole).
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Option risks with respect to the Securities

The Securities are derivative financial instruments incorporating an
option right which may therefore have many features in common with
options. Transactions with options may involve a high level of risk.
An investment in the Securities may be subject to very pronounced
fluctuations in value and in some circumstances the embedded option
will be completely worthless on expiry. In this event, the investor may
lose the entire amount invested in the Securities.

Correlation risks

Correlation denotes the extent to which it was possible to establish
a specific dependence between an Underlying and a particular factor
(such as changes in another Underlying or in an index) in the past.
If, for example, an Underlying regularly responds to a change in a
particular factor by moving in the same direction, a high positive
correlation can be assumed. A high positive correlation means that
the Underlying and the particular factor move in the same direction
to a very high degree. Where there is a high negative correlation,
the Underlying moves in exactly the opposite direction. Against this
background, it may be the case that an Underlying which can be
fundamentally assessed as positive produces a performance that is
unfavourable for the investor as a result of a change in the basic data
relating to the relevant sector or country.

Volatility risk

An investment in Securities or Underlyings with a high volatility is
fundamentally more risky than an investment in Securities or
Underlyings with low volatility since it entails greater potential for
incurring losses.

Risks relating to historical performance

The performance of an Underlying or of a Security in the past is not
an indicator of its performance in the future.

Since the Securities do not provide any current income (such as
interest or dividends), investors must not assume that they will be able
to use such current income to service any loan interest falling due
during the term of the Securities.

Transactions designed to exclude or limit risk

Investors may not be able to hedge adequately against the risks
associated with the Securities.

Inflation risk

Inflation has a negative effect on the real value of assets held and on
the return generated in real terms.

Risks due to the economic cycle

Losses from a fall in prices may arise because investors do not take the
cyclical performance of the economy with its corresponding upward
and downward phases into account, or do not do so correctly, when
making their investment decisions and consequently make
investments, or hold or sell Securities, at phases of the economic cycle
that are unfavourable from their point of view.
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Psychological market risk

Factors of a psychological nature may also have a significant influence
on the price of the Underlyings and therefore on the performance of
the Securities. If, through such effect, the price of the Underlying or
of its Reference Instrument is affected to the contrary of the market
expectations of the investor, the investor may suffer a loss.

Risks relating to trading in the Securities, liquidity risk

The Market Maker (as defined in E.4) undertakes to provide bid and
offer prices for the Securities pertaining to an issue subject to regular
market conditions.

In the event of extraordinary market conditions or extremely volatile
markets, the Market Maker will not provide any bid and offer prices.
However, even in the case of regular market conditions, the Market
Maker does not assume any legal responsibility towards the Securities
Holders to provide such prices and/or that such prices provided by the
Market Maker are reasonable.

Thus, potential investors must not assume that it will be possible to
sell the Securities during their term and must in any case be prepared
to hold the Securities until the next Exercise Date to redeem the
Securities in accordance with the Terms and Conditions (by submitting
an exercise notice).

Risks relating to the price determination of the Securities and the
effect of transaction costs and commissions

The Issue Price (as defined in E.3) and the selling price for the
Securities quoted in the secondary market may include a premium
over the original mathematical value of the Securities (so-called fair
value) that is not apparent to the investor. This margin and the
actuarial value of the Securities is determined by the Issuer and/or
Market Maker at its own discretion on the basis of internal pricing
models and a number of other factors. These factors include inter alia
the following parameters: actuarial value of the Securities, price and
volatility of the Underlying, supply and demand with regard to the
Securities, costs for risk hedging, premium for risk assumption, costs
for structuring and distribution of the Securities, commissions, if any,
as well as licence fees or management fees, if any.

For the aforesaid reasons, the prices provided by the Market Maker
may deviate from the actuarial value of the Securities and/or the price
to be expected from a commercial perspective.

Risk relating to the taxation of the Securities

The payment of taxes, levies, fees, deductions or other amounts
incurred in connection with the Securities is the responsibility of the
respective Security Holder and not of the Issuer. All payments made
by the Issuer may be subject to taxes, levies, fees, deductions or other
payments required to be made, paid, withheld or deducted.

Risks relating to the effect of hedging transactions by companies of
the Vontobel Group

Hedging and trading transactions performed by the Issuer and by
companies of the Vontobel Group involving an Underlying of the
Securities may have a negative impact on the value of the Securities.
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Risks in connection with adjustments, market disruptions, ex-
traordinary termination and settlement

The Issuer may make adjustments to take account of relevant changes
or events in relation to the respective Underlying. The possibility
cannot be excluded in this context that an adjustment may prove to
be disadvantageous for the investor. The Issuer may also be entitled to
terminate the Securities extraordinarily. In the case of an extraordinary
termination, all investors' redemption rights cease to exist and there is
the risk that the extraordinary termination amount may be zero (0). In
the least favourable case, a total loss of the capital invested may occur.

Risks with respect to potential conflicts of interest

Conflicts of interest may exist among the companies of the Vontobel
Group which may have a negative impact on the value of the
Securities. The principal possible conflicts of interest are set out under
E.4.

Information risk

There is a possibility that investors may make incorrect decisions
because of missing, incomplete or incorrect information, which may
be outside the Issuer's control.

Currency risk
Potential investors should be aware that an investment in the
Securities is associated with exchange rate risks since the rate of
exchange between the currency of the Underlying and the Settlement
Currency of the Securities may move in a direction that is to their
disadvantage.

If the Settlement Currency of the Securities is different from the
domestic currency of the investor or the currency in which an investor
wishes to receive payments, potential investors bear exchange rate
risks.

Interest rate risk

An investment in the Securities entails an interest rate risk as a result
of fluctuations in the rate of interest payable on deposits in the
Settlement Currency of the Securities. This may have an negative
impact on the value of the Securities.

Risk relating to the level of the Cash Amount in the event of
termination by the Issuer or on exercise by the Security Holder

If the value of the Underlying rises, Mini Futures of the Short type
involve a risk of loss depending on the price of the Underlying. A total
loss will occur if the Reference Price for the purpose of calculating
the redemption (i.e. the Cash Amount upon exercise by the Security
Holder or the Ordinary Termination Amount in the event of ordinary
termination by the Issuer) reaches or rises above the Strike.

Risk of early repayment due to a Barrier Event

The Securities may fall due for repayment early during the term
without any further action by the investor, namely due to the
occurrence of a "Barrier Event".

If such a Barrier Event occurs, the implications for the investor,
depending on the nature of the Security, are as follows:
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The Calculation Agent will determine the relevant price of the
Underlying (the "Stop-Loss Reference Price") for the purpose of de-
termining the Cash Amount in its reasonable discretion. For the
investors, there is nevertheless the risk (especially in the case of a
rapidly falling or rapidly rising price of the Underlying) that the Cash
Amount will be zero (0) and that they will therefore incur a total loss.

A Barrier Event occurs if the Observation Price reaches or falls below
(Call or Long type) or reaches or rises above (Put or Short type) the
relevant Barrier in each case during the Observation Period. Investors
must always bear in mind that even if the price of the Underlying
reaches or falls below (Call or Long type) or reaches or rises above
(Put or Short type) the Barrier only on a single occasion, this will
result in the early repayment of the Securities.

Moreover, investors should be aware in this connection that -
depending on the trading hours for the Underlying — a Barrier Event
can also occur outside the local trading times.

Risk due to the continual adjustment of the Strike and of the Stop-
Loss Barrier

As a general rule the Strike is continually rising (Call or Long type)
or falling (Put or Short type) during the term of the Securities. The
(respective current) Strike changes in accordance with the (respective)
current financing spread and — depending on the particular Underlying
— the reference rate of interest determined by the Calculation Agent. If
the price of the Underlying remains unchanged at the same time, the
Securities will fall in value with each day of their term.

Risk of early repayment due to ordinary termination

The Terms and Conditions of the Securities provide for the possibility
of ordinary termination by the Issuer. While the Issuer will repay
an amount in such cases that is calculated analogously to the Cash
Amount, investors can nevertheless not assume that their Securities
will have any value at that time or will be showing a positive return.
In particular, investors cannot assume that the value of the Securities
will develop in line with their expectations at the right time up to the
Termination Date.

Risk of total loss

The Securities are particularly risky investment instruments, which
combine features of derivatives transactions with those of leveraged
products. The Securities are therefore associated with disproportionate
risks of loss (risk of total loss). If a loss arises, it will consist of the
price paid for the Security and the costs incurred, such as custodian
fees or brokerage and/or stock exchange commissions. This risk of loss
exists irrespective of the financial condition of the Issuer and of the
Guarantor.

There is no provision for regular distributions, payments of interest
or a minimum repayment amount. The loss of capital may be
substantial with the result that in certain circumstances investors
may suffer a total loss of their investment.
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Section E — Offer

E.2b Reasons for the offer | The Issuer is free to use the proceeds from the issue of the Securities.
and use of proceeds | The use of such proceeds is solely for the purpose of making profits
and / or hedging certain risks of the Issuer. In no event shall the
Issuer be obliged to invest the proceeds from the Securities into the
underlying asset or other assets.
E.3 Description of the Issue Price: SEK 8.47
terms and conditions | |ssue Date: 19 January 2018
of the offer Value Date: 19 January 2018
Offer Size: 100,000 Securities
Minimum Trading Lot: 1 Security
Public Offer: in Sweden 17 January 2018
starting from:
The Issue Price of the Securities was determined by the Market Maker.
E.4 Interests that are Conflicts of interest may exist among the companies of the Vontobel

material to the issue/
offer (including
conflicts of interest)

Group that may have a negative effect on the value of the Underlying
and therefore the value of the Securities.

Trading transactions relating to the Reference Instrument

During the term of the Securities, the companies of the Vontobel
Group may be involved in trading transactions, for their own account
or for a customer's account, that directly or indirectly relate to the
Reference Instrument. The companies of the Vontobel Group may
also become counterparties in hedging transactions relating to the
Issuer's obligations arising from the Securities. Such trading or hedging
transactions may have a negative impact on the value of the Reference
Instrument and thus have a negative impact on the Underlying and
the value of the Securities.

Exercise of other functions by companies of the Vontobel Group

The Issuer and other companies of the Vontobel Group may also
exercise other functions in relation to the Securities, e.g. as calculation
agent and/or as market maker. Such function may enable the Issuer
and/or other companies of the Vontobel Group to determine the
composition of the Underlying or to calculate its value. These
functions may also lead to conflicts of interest, both among the
respective companies of the Vontobel Group and between these
companies and the investors, in determining the prices of the
Securities and in making other associated determinations.

Activity as Market Maker for the Securities

Bank Vontobel Europe AG will act as market maker (the "Market
Maker") for the Securities. Through such liquidity providing activities,
the Market Maker — supported by other companies of the Vontobel
Group — will determine the price of the Securities on the basis of
internal pricing models and a number of other factors.

As a result, the prices set by the Market Maker may differ significantly
from the fair value of the Securities or the value they would be
expected to have in economic terms at a particular point in time. In
addition, the Market Maker may at any time revise the method it uses
to determine the prices quoted, e.g. by widening or narrowing the
spreads between bid and offer prices.
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Payment of commissions, own interests of third parties

In connection with the placing and/or the Public Offer of the
Securities, the Issuer or other companies of the Vontobel Group may
pay commissions to third parties. It is possible that these third parties
may pursue their own interests in the course of making an investment
decision or investment recommendation.

E.7

Estimated expenses
charged to the
investor by the Issuer
or the Offeror

- not applicable —

The investor may purchase the Securities at the Issue Price or at the
selling prices quoted by the Market Maker during the term of the
Securities. These prices include all costs incurred by the Issuer, Offeror
and Market Maker for the issue and distribution of the Securities (e.g.
sales and distribution costs, structuring and hedging costs, including a
profit margin).

No further expenses will be charged to the investor by the Issuer or
the Offeror beyond the Issue Price or the purchase price.

Details of any transaction costs should be requested from the relevant
sales partner or from the investor's house bank or broker.
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BILAGA - EMISSIONSSPECIFIK SAMMANFATTNING

Sammanfattningar bestar av informationskrav som kallas "Element". Elementen ar numrerade i avsnitten
A-E (A.1-E.7).

Den har sammanfattningen innehaller alla Element som ska inga i en sammanfattning for dessa sorters
vardepapper och Emittent. Eftersom det inte kravs att vissa Element behandlas kan det forekomma
luckor i numreringen av Elementen.

Aven om det krivs att ett Element ska ingd i sammanfattningen pa grund av den aktuella typen av
vardepapper eller Emittent, ar det mojligt att ingen relevant information finns att ge om det specifika
Elementet. | sa fall ges en kort beskrivning av Elementet i sammanfattningen, med angivelsen "ej

Avsnitt A - Inledning och varningar

Sammanfattningen ska lasas som en inledning till grundprospektet
som &r daterat 31 augusti 2017, jamte ytterligare bilaga (" Grundpro-
spektet" eller "Prospektet").

Varje beslut att investera i Vardepapperen ("Vardepapperen") ska ba-
seras pa en bedémning av Grundprospektet i sin helhet, inklusive den
information som inférlivats genom hénvisning samt eventuella bilagor
och de Slutliga Villkor som publiceras i samband med emissionen av
Vardepapperen.

Om krav med anknytning till information som ingar i detta Grund-
prospekt hamnar infér domstol, kan kdranden enligt den nationella
lagstiftningen i medlemsstaterna inom Europeiska ekonomiska samar-
betsomradet dldggas att bekosta dversdttningen av Grundprospektet
innan rattsprocessen inleds.

Vontobel Financial Products GmbH ("Emittenten") och Bank Vontobel
Europe AG ("Anbudsgivaren") och Vontobel Holding AG (den
"Schweiziska Garantigivaren") har patagit sig ansvaret fér samman-
fattningen, inklusive varje 6versdttning av densamma. Daremot har
Vontobel Holding AG enbart patagit sig ansvar vad be-tréffar informa-
tionen om sig sjalv och garantin i enlighet med schweizisk ratt.

De personer som har pdtagit sig ansvar fér sammanfattningen, inklusi-
ve Oversattningen av den, eller de personer som ansvarar fér emissio-
nen, kan bli skadestdndsansvariga, men endast om sammanfattningen
ar vilseledande, felaktig eller inkonsekvent nédr den ldses tillsammans
med Grundprospektets andra delar, eller om den nér den l&ses tillsam-
mans med Grundprospektets andra delar inte ger all den viktiga infor-
mation som behdvs.

tillampligt".
A1 Varningar
A.2 Samtycke till att
anvanda prospektet
Erbjudandeperiod for
aterforsaljning av

Emittenten och Anbudsgivaren samtycker till att anvdnda Grundpro-
spektet for ett offentligt erbjudande som géller Vardepapperen i Sve-
rige ("Offentligt erbjudande”) (allmént samtycke). Emittenten forbe-
héller sig rdtten for att aterkalla sitt samtycke till vissa distributorers
och/eller andra finansiella mellanhdnders anvdndning av Grundpro-
spektet.

Finansiella mellanhanders efterféljande dterforséljning och slutlig pla-
cering av Vdrdepapperen far ske under Erbjudandeperioden. "Erbju-




finansiella
mellanhander

Villkor som
samtycket ar
féorbundet med

Meddelande om att
finansiella
mellanhdnder maste
tillhandahalla
information om de
allmanna Villkoren
for erbjudanden som
dessa lagger fram

dandeperioden" avser perioden som inleds den 17 januari 2018 och
som avslutas med Vdrdepapperens 16ptid (se C.15) eller — om ett
grundprospekt som féljer Grundprospektet inte har publicerats pd
webbplatsen https://certificates.vontobel.com under rubriken ‘Legal
Documents' fram till och med det sista giltighetsdatumet fér Grund-
prospektet - med utgdng av Grundprospektets giltighet i enlighet med
§ 9 i den tyska lagen om Vardepappersprospekt (Wertpapierprospekt-
gesetz, "WpPG").

Emittentens och Anbudsgivarens samtycke &r villkorat av (i) att Grund-
prospektet och de slutliga Villkoren endast tillhandahdlls potentiella in-
vesterare tillsammans med alla tillagg som publicerats fére den tid-
punkt déd dessa tillhandahdlls, och (ii) att den finansiella mellanhanden,
da denne anvénder grundprospektet och de slutliga Villkoren, ser till
att folja alla tillampliga lagar och juridiska krav som galler i vederbo-
rande jurisdiktion.

Om ett erbjudande om kop av Vardepapperen gors av en finansiell
mellanhand, ska informationen om de allménna Villkoren for erbju-
dandet tillhandahédllas av vederbdrande finansiella mellanhand vid
den tidpunkt da erbjudandet laggs fram.

Avsnitt B — Emittent och Garantigivare

B.1 Registrerat namn och | Emittentens registrerade namn och handelsbeteckning dr Vontobel Fi-
handelsbeteck-ning | nancial Products GmbH.

B.2 Sate, bolagsform, Emittentens sate ar i Frankfurt am Main, Tyskland. Foretagets regi-
tillamplig lagstift- strerade adress ar: Bockenheimer LandstraBe 24, 60323 Frankfurt am
ning och Main, Tyskland.
inkorporering Emittenten &r ett aktiebolag med begransad ansvarighet (Gesellschaft

mit beschrdnkter Haftung) som ar inkorporerat i Tyskland enligt tysk
lag och registrerat i handelsregistret hos den lokala domstolens (Amts-
gericht) i Frankfurt am Main med registernummer HRB 58515.

B.4b Kénda trender Emittentens naringsverksamhet pdverkas sarskilt av den ekonomiska
utvecklingen, sdrskilt i Tyskland och Europa, samt av de évergripande
forhdllandena pé de finansiella marknaderna. Dessutom pédverkar den
politiska miljon dven Emittentens verksamhet. Dérutéver kan mojliga
regelandringar ha ett negativt inflytande pa efterfrdgan eller pd Emit-
tentens kostnadssida.

B.5 Koncernstruktur och | Emittenten har inga dotterbolag. Alla aktier i Emittenten dgs av Von-

Emittentens stéllning
inom koncernen

tobel Holding AG som dr moderbolag i Vontobelkoncernen (“Vonto-
belkoncernen”).




Den schweiziska Vontobelkoncernen grundades ar 1924 och har sitt
sate i Zlrich. Koncernen bedriver privat bankverksamhet med inter-
nationell verksamhet. Vontobelkoncernen tillhandahédller globala fi-
nansiella tjanster baserade pa den schweiziska private banking-tradi-
tionen. De affarsenheter som Vontobelkoncernen fokuserar pd &r (i)
privat bankverksamhet (Private Banking), (ii) kapitalférvaltning (Asset
Management) och (iii) investeringstjanster (Investment Banking).

B.9 Resultatprognos el- | — Ej tillampligt -
ler -uppskattningar | varken resultatprognos eller -uppskattningar ingér.
B.10 Anmérkningarire- | - Ej tillampligt -
visionsberéttelsen Det finns inga sddana anmarkningar.
vad betraffar histo-
risk finansiell in-
formation
B.12 Utvald central hi- Den féljande utvalda finansiella informationen har hdmtats fran Emit-

storisk finansiell
information

tentens reviderade &rsredovisningar for rdkenskapsdren 2015 och
2016, vilka har uppréttats enligt kraven i den tyska handelslagen (Han-
delsgesetzbuch) och den tyska aktiebolagslagen (Gesetz betreffend die

Gesellschaften mit beschrankter Haftung).

Balansrékning

31 december 2015
(EUR)

31 december 2016
(EUR)

Fordringar fran koncernbolag
(om-séattningstillgangar)

1169 626 706

1351901 297

Banktillgodohavanden (omsétt-
ningstillgangar)

2 149 684

2634 324

Emissionsskulder (skulder)

1169 260 532

1351709 919

Kapitalreserver (eget kapital)

2 000 000

2 000 000

Tillgéngar totalt

1187 984 764

1368 192 787

Resultatrakning

1 januari till 31

1 januari till 31

december 2015 december 2016
(EUR) (EUR)

Realiserade och orealiserade
vinster och forluster fran 100 767 626 66 703 677
emissionsverksamheten
Realiserade och orealiserade
vinster och forluster fran -97 519 664 -62 150 137
sakringstransaktioner
Ovriga rorelsekostnader 2 489 626 3451117
Arets nettoresultat 148 186 331782




Utldtande om Emit-
tentens framtidsut-
sikter

Utlatande om for-
andringar i
Emittentens stéllning

Den féljande utvalda finansiella informationen har hamtats fran Emit-
tentens oreviderade delarsrapporter fér perioderna som avslutades
den 30 juni 2016 och den 30 juni 2017, som har upprdttats i enlighet
med kraven i den tyska handelslagen (Handelsgesetzbuch) och den
tyska aktiebolagslagen (Gesetz betreffend die Gesellschaften mit be-

schrankter Haftung).

Balansrédkning

30 juni 2016
(EUR)

30 juni 2017
(EUR)

Fordringar fran koncernbolag
(om-séttningstillgangar)

1107 242 526

1545 988 854

Banktillgodohavanden (omsatt-

ningstillgangar)

2 234 350

2578528

Emissionsskulder (skulder)

1107 242 526

1545 988 854

Kapitalreserver (eget kapital)

2 000 000

2 000 000

Tillgéngar totalt

1124 633 854

1561 842 821

Resultatrakning

1 januari till 30 juni

1 januari till 30 juni

2016 2017

(EUR) (EUR)
Realiserade och orealiserade
vinster och forluster fran 105 917 216 -39 310 631
emissionsverksamheten
Realiserade och orealiserade
vinster och forluster fran -103 808 711 41 986 796
sakringstransaktioner
Ovriga rorelsekostnader 1643 928 2 146 209
Arets nettoresultat 67 430 144 996

Det har inte férekommit ndgra vasentligt negativa férandringar vad
gdller Emittentens framtidsutsikter sedan rapporttillfallet fér den revi-
derade arsredovisningen (31 december 2016).

— Ej tillampligt -

Det har inte férekommit ndgra betydande férandringar vad géller
Emittentens finansiella stallning eller handelsposition sedan rapporttill-
fallet for den oreviderade delarsrapporten (30 juni 2017).

B.13 Nyligen intréffade — Ej tillampligt -
héirydelser som ror Det har inte nyligen forekommit nagra handelser som rér Emittenten
Emittenten som ar | som 4r visentliga for bedémningen av Emittentens solvens.
vasentliga for be-
démningen av
Emittentens solvens.

B.14 Koncernstruktur och | Vad betraffar den organisatoriska strukturen, se B.5 ovan.

Emittentens stéllning
inom koncernen/




Emittentens bero-
endeforhallande till
andra enheter inom
koncernen

— Ej tillampligt -
Emittenten har inga dotterbolag. Eftersom alla Emittentens aktier dgs

av Vontobel Holding AG, Vontobelkoncernens moderbolag, ar Emit-
tenten emellertid beroende av Vontobel Holding AG.

B.15

Beskrivning av
Emittentens huvud-
sakliga verksamhet

Emittentens huvudsakliga verksamhet ar att emittera Vardepapper och
derivatinstrument samt att genomféra finansiella transaktioner och till-
horande transaktioner for finansiella transaktioner. Verksamhet som
kraver tillstdnd enligt den tyska bankverksamhetslagen (Gesetz iiber
das Kreditwesen) innefattas ej. Dessutom kan Emittenten bedriva all
sadan affarsverksamhet som direkt eller indirekt har samband med
dess huvudsakliga syfte, samt bedriva all sddan verksamhet som direkt
eller indirekt kan syfta till att tjdna Emittentens huvudsakliga syfte.
Emittenten kan &ven bilda, férvdrva eller avyttra dotterbolag eller fili-
aler i Tyskland och andra lander eller férvdrva 4gande i andra foretag.

B.16

Agande eller kon-
troll vad betraffar
Emittenten

Alla aktier i Emittenten dgs av Vontobel Holding AG som ar moderbo-
lag i Vontobelkoncernen. Det finns varken nagot kontrollavtal eller nd-
got avtal om resultatéverféring mellan Emittenten och Vontobel Hol-
ding AG.

Vad betraffar &gande och kontroll av Vontobel Holding AG, se B.19
tillsammans med B.16.

B.18

Beskrivning av Ga-
rantins natur och
omfattning

Garantigivaren ("Garantigivaren"”) garanterar att Emittenten betalar
alla betalningar i enlighet med de allmanna villkoren (“Allmanna Vill-
koren") for de Vardepapper som emitteras i enlighet med Grundpro-
spektet.

Garantin utgdr en oberoende, icke sdkerstalld och icke efterstalld for-
pliktelse for Garantigivaren.

Efter en forsta begéran fran respektive vardepappersinnehavare (“Var-
depappersinnehavarna”) och dennes skriftliga intyg dver att Emitten-
ten inte har betalat ett belopp i samband med Vardepapperen vid
forfallotidpunkten, betalar Garantigivaren omedelbart alla belopp som
kravs for att uppfylla syftet med Garantin.

Syftet med Garantin ar att se till att Vardepappersinnehavarna erhaller
betalning av alla utestdende betalningar pa inlésendagen, pa det satt
som anges i de Allmdnna Villkoren, under alla faktiska och juridiska
omstandigheter och oavsett motivering, férsvar eller invandningar vad
betraffar skélet till att Emittenten inte gjort betalningarna, samt oav-
sett hur effektiva och verkstdllbara Emittentens forpliktelser &r under
Vardepapperen.

Garantin utgor en sjdlvstandig Garanti i enlighet med schweizisk lag.
Alla rattigheter och skyldigheter som uppstdr pd grund av Garantin
omfattas i alla avseenden av schweizisk lag. Domstolarna i kantonen
Zirich har exklusiv behérighet éver alla atgarder och rattstvister som
ror Garantin. Domstolarna i Zirich 1 &r behériga i detta hanseende.

B.19
med
B.1

Garantigivarens re-
gistrerade namn och
handelsbeteck-ning

Den Schweiziska Garantigivarens registrerade namn och handelsbe-
teckning ar Vontobel Holding AG.

B.19
med
B.2

Garantigivarens séate,
bolagsform,
tillamplig lagstift-

Den Schweiziska Garantigivarens sate dr i Zurich. Foretagets registre-
rade adress ar: Gotthardsstrasse 43, 8002 Zirich, Schweiz.




ning och
inkorporering

Den Schweiziska Garantigivaren ar ett aktiebolag (Aktiengesellschaft)
enligt schweizisk lag och ar noterat pa SIX Swiss Exchange AG. Fo-
retaget ar inkorporerat i Schweiz. Den Schweiziska Garantigivaren ar
registrerad i handelsregistret i kantonen Zlrich under registernummer
CH-020.3.928.014-4.

B.19 Kanda trender Vontobel Holding AG:s framtidsutsikter paverkas av Vontobelkon-
med cernens foretags pagdende affarsverksamheter, férandringar i miljon
B.4b (marknader, regleringar), samt av marknads-, likviditets-, kredit och
operativa risker som normalt sett kan foérvantas i samband med lan-
sering av nya aktiviteter (nya produkter och tjanster, nya marknader)
samt av risken for foretagets anseende. Utdver de olika marknads-
faktorerna, till exempel rdntesatser, credit spread, valutakurser, aktie-
priser, rdvarupriser och motsvarande volatilitet, s &r centralbankernas
aktuella penning- och rantepolitik sérskilt vdrda att ndmnas som vikti-
ga paverkande faktorer.
B.19 Koncernstruktur och | Den Schweiziska Garantigivaren dar moderbolag i Vontobelkoncernen
med Garantigivarens som bestdr av banker, féretag pd kapitalmarknaderna och andra
B.5 stallning inom kon- | schweiziska och utlandska féretag. Den Schweiziska Garantigivaren in-
cernen nehar alla aktier i Emittenten.
B.19 Resultatprognos el- | — Ej tillampligt —
med | ler—uppskattningar | varken resultatprognos eller -uppskattningar ingar.
B.9 for den Schweiziska
Garantigivaren
B.19 Anmérkningar i Ga- | - Ej tillampligt —
med | rantigivarens revis- | pet finns inga sddana anmérkningar.
B.10 ionsberattelse vad
betraffar historisk
finansiell informat-
ion
B.19 Utvald central hi- Den féljande utvalda finansiella informationen har hdmtats fran den
med storisk finansiell Schweiziska Garantigivarens reviderade koncernredovisning for raken-
B.12 information fér Ga- | skapsaren 2015 och 2016, som har upprattats i enlighet med Interna-

rantigivaren

tional Financial Reporting Standards (IFRS).

Resultatrakning 31 december 2015 31 december 2016
miljoner CHF miljoner CHF
(reviderat) (reviderat)

Rorelseintékter totalt 988,6 1081,1

dérav...

...ranteintakter netto 67,1 67,7

...in’frlgcjirsgizravgifter och 7011 648,7

...handelsintakter 2214 250,0

...0vriga intakter -1,0 114,7
Rorelsekostnad 764,7 759,8

dérav...

...personalkostnad 528,4 484,8




...allmdnna omkostnader 167,1 189,7
...avskrivningar 66,1 62,3
...vardejusteringar,
avsdttningar och forluster 3.1 23,0
Koncernens nettoresultat 180,1 264,4

Balansrédkning

31 december 2015

31 december 2016

miljoner CHF miljoner CHF
(reviderat) (reviderat)
Tillgéngar totalt 17 604,8 19 393,9
Eget kapital (exlkluswe icke- 14252 15141
kontrollerande in-tressen)
Till kunder 8775,8 9 058,5

Kapitaltackningskvoter BIS"

31 december 2015

31 december 2016

Kapitaltdckningskvot for karnpri-

markapital (%)2) 17,9 19,0
Kapitaltackningskvot for

primarka-pital (%)3 17,9 19,0
Kapitaltackningskvoter totalt 17.9 19,0

(%)

Riskforhallande®

31 december 2015

31 december 2016

Genomsnittligt Value-at-Risk
(marknadsrisk) (miljoner CHF)

3,0

277

1) Banken for internationell betalningsutjamning (Bank for International Settle-ments
- BIS) &r vérldens aldsta internationella or%anisation inom finansierings-omradet.

Banken hanterar en del av de internationel

a valutareserverna och anses darfor de

facto vara banken for varldens centralbanker. BIS &r baserad i Basel (Schweiz). Den
publicerar kapitaltackningskrav och liknande andelar for eget kapital.

2) For narvarande har Vontobelkoncernen endast primérkapital (Common Equity Tier

3)

4)

1.

Primarkapital kallas dven for karnkapital. Det ar en del av bankens kapital och
bestdr framst av inbetalat kapital (aktiekapital) och balanserade vinstmedel (in-
komstreserver, skuldreserv, fond fér allménna risker i bankrérelsen).

Genomsnittlig Value-at-Risk 12 manader for positioner inom avdelningen for fi-
nansiella produkter inom afférsenheten investeringstjanster. Historisk simulering av
Value-at-Risk, konfidensniva pa 99 %, 1 dags innehavsperiod, 4-arig historisk ob-
servationsperiod.

Den foéljande utvalda finansiella informationen har hamtats fran den
oreviderade delarsrapporten over finansiell information for perioden
som avslutades den 30 juni 2017, som har upprattats i enlighet med
International Financial Reporting Standards (IFRS).

Resultatrakning

6-manadersperioden
som avslutades30 juni
2017
miljoner CHF
(oreviderat)

6-manadersperioden
som avslutades30 juni
2016
miljoner CHF
(oreviderat)

Rorelseintékter totalt

517,5

496,8




Utlatande om Ga-
rantigivarens fram-
tidsutsikter

dérav...

...ranteintakter netto 34,7 39,6
...mtakte'r .fran avgifter och 3336 328,1
provisioner
...handelsintdkter 143,5 1191
...0vriga intakter 5,7 10,0
Rorelsekostnad 395,0 367,1
dérav...
...personalkostnad 2621 238,6
...allmdnna omkostnader 101,8 93,7
...avskrivningar 29,7 29,9
...vérdejusteringar,
avsdttningar och forluster 14 49
Koncernens nettoresultat 101,5 105,7
Balansrédkning 30 juni 2017 30 juni 2016
Tillgdngar totalt 21 166,1 18 389,9
Eget kapital (exlkluswe icke- 15157 14104
kontrollerande in-tressen)
Kundenausleihungen 29252 2359,2
Till kunder 9638,0 87201
Kapitaltackningskvoter BIS"
CET1-Kapitalquote (%) 19,3 18,3
CET1-Kapital (Mio. CHF) 1088,4 976,8
Risikogewichtete Positionen
(Mio. CHF) 5636,0 5348,0
Riskforhallande? 30 juni 2017 30 juni 2016
Genomsnittligt Value-at-Risk 25 2.8

(marknadsrisk) (miljoner CHF)

1) For ndrvarande har Vontobelkoncernen endast priméarkapital (Common Equity Tier
1). Berdkningar baseras pa det fullt ut tillampade Basel Ill-regelverket.

2 Genomsnittlig Value-at-Risk (6 manader) for positioner inom avdelningen fér fi-
nansiella produkter inom affarsenheten investeringstjanster. Historisk simulering av
Value-at-Risk, konfidensniva pd 99 %, 1 dags innehavsperiod, 4-arig historisk ob-

servationsperiod.

Det har inte forekommit ndgra vésentligt negativa férandringar vad
géller den Schweiziska Garantigivarens framtidsutsikter sedan rap-
porttillfallet fér den senaste reviderade drsredovisningen (31 december

2016).




Utlatande om for-
dndringar i Garanti-
givarens stéllning

— Ej tillampligt -
Det har inte forekommit ndgra betydande foérandringar vad géller Ga-

rantigivarens finansiella stéllning eller handelsposition sedan rapport-
tillfallet for den oreviderade deldrsrapporten (30 juni 2017).

B.19 Nyligen intraffade — Ej tillampligt -
med | héndelser som ror Det har inte férekommit ndgra nyligen intraffade handelser som ror
B.13 Garantigivaren som | den Schweiziska Garantigivaren som &r visentliga for bedémningen av
ar vasentliga for den Schweiziska Garantigivarens solvens.
bedémningen av
Garantigivarens
solvens.
B.19 Koncernstruktur och | Den Schweiziska Garantigivaren & moderbolag inom Vontobelkoncer-
med Garantigivarens nen. Vad betraffar organisationsstrukturens 6vriga aspekter, se B.19
B.14 stallning inom kon- | med B.5 ovan.
cernen/
Garantigivarens be- | Den Schweiziska Garantigivarens affarsverksamhet paverkas darfor
roendeforhdllande till | sérskilt av de operativa Vontobelféretagens situation och verksamhet
andra enheter inom | (konsoliderat).
koncernen
B.19 Beskrivning av Ga- | | enlighet med bolagsordningens artikel 2 har Vontobel Holding AG
med rantigivarens hu- som syfte att investera i alla slags foretag, i Schweiz och utomlands.
B.15 vudsakliga verk- Bolaget kan férvérva, belasta och sélja fast egendom i Schweiz och ut-
samhet omlands. Det kan ocksa bedriva annan verksamhet som tjanar till att
forverkliga dess affarsidé.
Vontobelkoncernen &r en schweizisk privat bankkoncern med inter-
nationell verksamhet och med hégkvarter i Zurich. Koncernen speci-
aliserar sig pa tillgdngsforvaltning for privata kunder och institutioner
samt samarbetspartners och ar verksam genom tre affarsenheter, pri-
vat bankverksamhet (Private Banking), investeringstjanster (Invest-
ment Banking) och tillgangsforvaltning (Asset Management).
B.19 Agande eller kon- De storre aktiedgarna i Vontobel Holding AB (gruppen av arvingar ef-
med troll vad betraffar ter Dr. Hans J. Vontobel (Hans Dieter Vontobel, Regula Brunner-Von-
B.16 Garantigivaren tobel, Kathrin Kobel-Vontobel), Vontrust AG, dvriga aktiedgare inom
familjen, Vontobelstiftelsen, Pellegrinus Holding AG, Vontobel Holding
AG samt verkstéllande medlemmar &r parter i ett poolingavtal. Per den
31 december 2016 var 45,8 % av samtliga emitterade aktier i Vonto-
bel Holding AG bundna av poolingavtalet.
Avsnitt C — Vardepapper
C.1 Vardepapperens typ | Vardepapperen ar Short Mini Futures.
_OCh k_IEfISS; Vardepapperen dr 6verlatbara. Nivan pa Kontantbeloppet (se Element
identifieringsnummer | ¢ 15, nedan) beror av underliggandes utveckling (se Elementen C.15
for Vardepapperen och C.20, nedan).




Vardepapperens form

Vérdepapperen kommer vara i dematerialiserad form och manifeste-
ras endast som bokférda enheter i den Centrala Vardepappersforvara-
rens (enligt definitionen nedan) system for registrering av vardepap-
per och avveckling av vardepapperstransaktioner i enlighet med kapi-
tel 4 i den svenska lagen om finansiella instrument (lag (1998: 1479)
om vdardepapperscentraler and kontoféring av finansiella instrument)
("LKFI"), vilket innebér att det inte férekommer nagra fysiska Varde-

papper.

Central Vardepappersforvarare

Euroclear Sweden AB, Klarabergsviadukten 63, Box 191, SE-101 23
Stockholm, Sverige

Identifieringsnummer for Vardepapperen

ISIN: DEOOOVSO0QZK4
WKN: VS0QzZK
Valor: 39632184
NGM Symbol: MINISHRT APPLE VT60
C.2 Emissionsvaluta Valutan foér Vardepapperen dr SEK (" Avrakningsvaluta").
C5 Beskrivning av - Ej tillampligt -
fevenfc.uella} _ Varje Vardepapper far fritt 6verlatas i enlighet med tillimplig lag och
|r.1.skranl.<n|.!’1gar°| for ndrvarande gallande regler och férfaranden for clearingsystem ge-
rétten till Gverlatelse | nom vars system ett sddant Vardepapper dverférs.
av vdrdepapperen
C.8 Beskrivning av rat- Inlésen eller inlésen vid l6ptidens slut

tigheterna som ar
anknutna till var-
depapperen, inklu-
sive rangordning och
begransningar av
rattigheterna

Vérdepapperna ger Vadrdepappersinnehavaren ratt att krava att Emit-
tenten |6ser in Vardepapperen da dessa forfaller eller vid inlésen ge-
nom att betala ett Kontantbelopp s& som beskrivs i C.15.

Tillamplig lag

Vérdepapperens form och innehall samt Emittentens och Vérdepap-
persinnehavarnas rattigheter och skyldigheter faststélls i enlighet med
tysk lag, med undantag for att registrering av Svenska Registrerade
Vardepapper styrs av Svensk lag.

Den schweiziska Garantins form och innehall samt de réttigheter och
skyldigheter som den medfér, faststélls i enlighet med schweizisk lag.

Rangordning av Vardepapperen

De skyldigheter som foljer av Vardepapperen utgoér direkta och icke-
sakerstallda forpliktelser fér Emittenten och rangordnas pari passu i
relation till varandra och i relation till Emittentens alla andra icke-s&-
kerstéllda och icke-efterstéllda forpliktelser, férutom vad betréffar de
forpliktelser som maste prioriteras pd grund av tvingande lagenliga
krav.




Begransningar av rattigheterna

Enligt de Allménna Villkoren kan Emittenten goéra justeringar vid fore-
komsten av definierade handelser for att ta hdnsyn till relevanta for-
andringar eller handelser som ar knutna till ifrdgavarande Underlig-
gande (enligt definitionen i Element C.20 nedan) eller kan extraordi-
nart avsluta Vardepapperens [6ptid. | handelse av extraordindr upp-
sdgning upphor alla investerares rattigheter som beskrivits ovan och
det finns risk att det extraordinara slutbeloppet kan bli noll (0).

| hdndelse av marknadsstérningar ar det mojligt att varderingen av
Vardepapperen i relation till Underliggande kan férsenas och detta
kan inverka pd Vardepapperens vdrde och/eller férsena betalningen
av Kontantbeloppet. | sddana fall kan Emittenten efter sitt eget rimliga
gottfinnande faststalla en kurs eller niva eller ett pris fér Underliggan-
de som ar relevant for vdrderingen av Vardepapperen.

Emittenten har ratt att ordinart avsluta alla Vardepappers 16ptid ge-
nom att betala det ordinéra slutbeloppet (som berdknas pa samma
satt som Kontantbeloppet) och att avsluta Vardepapperens giltighet.

c.1 Upptagande till - ¢j tillampligt -
handel pd en r?glgrad Ingen avsikt foreligger att uppta Vardepapperen till handel pa en re-
marknad eller 6vriga, | glerad marknad eller dvriga, motsvarande marknader.
motsvarande
marknader Ansdkan kommer att gbras for att Vardepapperen bara ska inkluderas
i den reglerade icke officiella marknaden pa féljande borser:
Borsen: Marknadssegment:
Nordic Growth Market Nordic MTF Sweden
Datumet da det forvéntas att Vardepapperen kommer att inkluderas
i handel &r 19 januari 2018.
C.15 Beskrivning av hur Vardepapperen har en derivatdel, dvs. de ar finansiella instrument

investeringens vérde
paverkas av det
Underliggande
instrumentets varde

vars varde hdrleds ur vardet fran ett annat referensinstrument ("Un-
derliggande"). Investerare kan delta i Underliggandes utveckling, ut-
an att kdpa vederbdrande Underliggande.

Mini Futures av Optionstypen "Short" dr Véardepapper som gor att
investeraren kan delta i en minskning av Underliggande med hav-
stangseffekt.

Kontantbelopp

Mini Futures har ingen fast Loptid och ger darfor inte Vardepappers-
innehavaren ndgon ratt till betalning av Kontantbeloppet pa ett visst
datum som specificeras fére emissionstidpunkten. Berakningen och
(pafdljande) betalning av Kontantbeloppet eller slutbeloppet dger
rum — under férutsattning att en Barridrhdndelse (enligt definitionen
nedan) inte 4ger rum under tiden — nar Vardepappersinnehavaren ef-
fektivt 16ser in Vardepapperen eller ndr Emittenten sédger upp Vérde-
papperen i fortid.

Férekomsten av en Barridrhdndelse ar beroende av Underliggandes
utveckling.




Den centrala faktor som paverkar nivan for ifragavarande Kontant-
belopp ar det belopp med vilket Underliggandes relevanta kurs, niva
eller pris (det sd kallade Varderingspriset, se C.19) ar lagre &n Strike.

Vad betraffar Mini Futures bor det noteras att i enlighet med vissa
regler kan vissa Produktegenskaper, inklusive bland annat Strike
komma att justeras. Berdkningen av Kontantbeloppet enligt beskriv-
ningen nedan dr alltid knuten till aktuell Strike som galler vid ifrdga-
varande tidpunkt. Darfér baseras nivan for ifragavarande Kontant-
belopp pa det belopp med vilket Varderingspriset &r lagre an aktuell
Strike.

Respektive Grad (Ratio) mdste dven inkluderas i berdkningen av Kon-
tantbeloppet, dvs. uttryckt som en formel:

Kontantbelopp = (aktuell Strike - Varderingspris) x Grad.

Om nagon Barridrhandelse inte har 4gt rum anvands Underliggandes
relevanta kurs, niva eller pris p