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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 con-
junction with the Base Prospectus (including any supplements) dated 13 August 2018. It should be noted that only the
Base Prospectus dated 13 August 2018 (including the information incorporated in it by reference) and these Final Terms
together contain all the information about the Issuer, the Swiss Guarantor and the Securities offered. The Base Prospec-
tus, any supplements and these Final Terms are published on the Issuer's website (certificates.vontobel.com) whereby
the Final Terms are accessible by entry of the respective ISIN on the website certificates.vontobel.com and the Base
Prospectus and any supplements thereto are directly accessible on the website certificates.vontobel.com under the sec-
tion <<Legal Documents>>. A summary for the specific issue is appended to these Final Terms.

The Base Prospectus dated 13 August 2018 is valid until 16 August 2019. After that date, the Public Offer will be ex-
tended on the basis of one or more successor Base Prospectuses (each a "Successor Base Prospectus"), if the re-
spective Successor Base Prospectus provides for an extension of the offer of the Securities. In this context, these Final
Terms should be read together with the respective most recent Successor Base Prospectus and all references in these
Final Terms to the Base Prospectus should be understood as references to the respective most recent Successor Base
Prospectus. Each Successor Base Prospectus will be published at the latest on the last day of validity of the respective
currently valid Base Prospectus on the website certificates.vontobel.com under the section <<Legal Documents>>.

These Final Terms were prepared for the purpose of the Public Offer of the Securities. The issue of the Securities repre-
sents a new issue.


https://certificates.vontobel.com/LegalDocuments
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l. Terms and Conditions

The Securities are subject to the General Conditions in the Base Prospectus dated 13 August 2018 (section 8.1) as
well as the corresponding Product Conditions for Open-End Tracker Certificates which together constitute the terms
and conditions (the "Terms and Conditions").

Type of Security

Open-End Tracker Certificates

Settlement Currency

of the Securities shall be SEK

Issue Size

5,000 Securities

Issue Date

28 March 2019

Determination Date

22 March 2019

Valuation Date

shall mean

(a) in each case in the event of effective exercise by the Security Holder, an Exer-
cise 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 pursuant to section 5 of the
General Conditions, the Ordinary Termination Date in accordance with section
5 (2) of the General Conditions.

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

Maturity Date

means the ninth (9") Business Day after the Valuation Date.

Term

The Term of the Securities shall begin on the Issue Date and, subject to ordinary or
extraordinary termination by the Issuer, shall be indefinite (open-end).

Product Features

means the Underlying, the Strike and the Initial Price of the Underlying, the Ratio and
the Management Fee.

Underlying

MSCI World IMI Select Sustainable Impact Top 20 Index

ISIN Underlying: GBOOBFN3D348
Reuters Instrument Code (RIC): .dMIWOO000I7NUS
Reference Agent: MSCI Limited
Currency: uUsD

For the purposes of the Terms and Conditions, one index point corresponds to one unit of
the Currency of the Underlying.

Initial Price of the Underlying USD 100.00
Strike USD 100.00
Ratio 0.107672

Redemption Style

Payment (Cash Settlement)

Cash Amount

The Cash Amount (section 3 of the General Conditions) shall be calculated from the
Strike multiplied by the Ratio and the Performance of the Underlying.

The Cash Amount cannot be negative. A calculated value that is negative results in a
Cash Amount of zero.
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If the Currency of the Underlying is different from the Settlement Currency of the Secu-
rities, the Cash Amount shall be converted into the Settlement Currency of the Securi-
ties in accordance with the relevant Conversion Rate.

Performance

The Performance on the Valuation Date corresponds to the Performance of the Under-
lying adjusted for the Management Fee, and shall be calculated in accordance with the
following formula:

B d
Performance = —L — Fee-—L
7 H(B . 360j

t—

where:

t is the number of Exchange Days that have elapsed since the Issue Date;
Bt is the Reference Price of the Underlying on Exchange Dayy;

Bo is the Initial Price of the Underlying;

Fee is the Management Fee applicable for Exchange Dayt

dt is the number of calendar days between Exchange Dayst1 and t.

Management Fee

1.20% per annum

Reference Price

The Reference Price shall be the relevant rate, price or level of the Underlying for the
purpose of determining and calculating the redemption of the Securities and shall be
determined as follows:

Reference Price means the closing price of the Underlying determined and published
by the Reference Agent.

Exchange Day

A day on which the Underlying is calculated by the Reference Agent.

Exercise Right of the Security
Holder

The Exercise Right of the Security Holder shall apply. The Security Holder may re-
deem the Securities from the First Exercise Date onward in accordance with section 4
of the General Conditions in conjunction with the Product Conditions.

The exercise of the Security Right shall give the Security Holder the right to the pay-
ment of the Cash Amount by the Issuer.

Exercise Agent

means

Bank Vontobel AG,

Corporate Actions,
Gotthardstrasse 43,

8002 Zurich, Switzerland
Telephone: +41 (0)58 283 74 69
Fax: +41 (0)58 283 51 60

Exercise Record Date

means the fifth (5th) Business Day prior to the respective Exercise Date.

First Exercise Date

20 November 2019 (third Wednesday in November 2019)

Exercise Date

Each third Wednesday in the months May and November from the First Exercise Date
onward shall be an Exercise Date.

Minimum Exercise Number

One (1) Security

Ordinary Right of Termination
of the Issuer

The Ordinary Right of Termination of the Issuer pursuant to section 5 of the General
Conditions shall apply.

Extraordinary Right of Termina-
tion of the Issuer

Applicable (including Hedging Disruption Events)
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First Termination Date 20 November 2019 (third Wednesday in November 2019)

Termination Dates Each third Wednesday in the months May and November from the First Exercise Date
onward shall be an Exercise Date.

Termination Record Date shall be one (1) calendar month prior to the relevant Termination Date.

Currency Conversion All monetary amounts payable under the Securities shall be converted into the Settle-
ment Currency in accordance with the Conversion Rate.

"Conversion Rate" means the respective interbank conversion rate on the Valuation
Date between the Currency of the Underlying and the Settlement Currency determined
by the Calculation Agent in its reasonable discretion (sections 315, 317 BGB).

Registry Type Swedish Registered Securities

Guarantor Vontobel Holding AG, Zurich (the Swiss Guarantor)

Applicable Adjustment and Mar-  The rules for Adjustments and Market Disruption Events specified in section 6 and sec-
ket Disruption Provisions tion 7 of the General Conditions for indices shall apply to this Security.

Securities with triparty collateral  The Securities will not be collateralised, i.e. the provisions of section 14 of the General
management (TCM) Conditions for Securities with triparty collateral management (TCM) shall not be appli-
cable.

Il Information about the Underlying

The Underlying to which the Securities are linked is:
MSCI World IMI Select Sustainable Impact Top 20 Index

The MSCI World IMI Select Sustainable Impact Top 20 Index (the "Index") is an index of MSCI Limited and is calculated
and distributed by the latter. The index tracks the performance of an equally weighted basket which consists of the
shares of 20 companies whose core business addresses at least one of the sustainable development goals defined by
the United Nations and which have the highest quality factor in this selection. The quality factor is determined by MSCI
Limited.

The index is based at a 100 at the close of trading on the start date, 22 March 2019.

All parameters and information relevant for the composition, calculation, distribution and adjustment of the index can be
found in the Index Methodology, which can be downloaded free of charge from www.msci.com . The Issuer, the Offeror
and the Guarantor do not assume any liability for the contents of the Index Guide and will not refer to any updates of the

Index Guide.

Index Type: Performance Index

Index Currency: uUsD

Reference office: MSCI Limited, Ten Bishops Square, London E1 6EG, United Kingdom
Identification: ISIN GBOOBFN3D348/ WKN FN3D34 / Reuters Code:.dMIWOO000I7NUS

The index is calculated by MSCI Limited (the "Licensor"). The MSCI World IMI Select Sustainable Impact Top 20 Index
is the intellectual property of Licensor. "MSCI" and the index name "MSCI World IMI Select Sustainable Impact Top 20
Index" are service marks of the Licensor or its affiliates and are licensed by Vontobel for specific purposes. The Open-
End Tracker Certificate on the MSCI World IMI Select Sustainable Impact Top 20 Index is not sponsored, endorsed, sold
or otherwise supported by the Licensor and the Licensor bears no liability with respect to any such financial securities.
No purchaser, seller or holder of the Certificate or any other person or entity should use or refer to any trade name,
trademark or service mark of the Licensor to sponsor, promote, market or advertise the Certificate without first
contacting the Licensor to determine whether the Licensor's consent is required. Under no circumstances may any
person or entity claim any affiliation with MSCI without MSClI's prior written consent.

Information about the past and future performance of the Underlying can be obtained on the Internet at www.msci.com .
Information on benchmarks pursuant to Article 29 para. 2 of the Benchmark Regulation

The amount of the redemption payment under the securities is calculated here by reference to the MSCI World IMI
Select Sustainable Impact Top 20 Index (for the purposes of these Final Terms the "Benchmark"). The benchmark is
calculated by MSCI Limited (the "Administrator"). As of the date of these Final Terms, the Administrator is not included in
the Register of Administrators and Benchmarks established and maintained by the European Securities and Markets
Authority (ESMA) pursuant to Article 36 of Regulation (EU) 2016/2011 (the "Benchmark Regulation").
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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 day: 28 March 2019

Pricing: Prices are quoted as the monetary price per Security.

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

Minimum Trading Size One (1) Security

2. Terms of the offer

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

Issue Price SEK 100.00
Value Date 28 March 2019
Public Offer in Sweden starting from: 25 March 2019

The Public Offer will end with the term of the Securities or — in case that a base prospectus which follows the Base
Prospectus has not been published on the website certificates.vontobel.com under the section <<Legal Documents>>
until the last date of the validity of the Base Prospectus — with expiration of the validity of the Base Prospectus pursuant
to section 9 of the German Securities Prospectus Act (Wertpapierprospektgesetz, "WpPG").

3.  Costs and charges

One-off costs No one-off costs apply for the purchaser.
Ongoing costs Management fee: 1.20% per annum
Distribution charges No distribution charges are included in the Issue Price.

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 infor-
mation after the issue has been completed.
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ANNEX - 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 an introduction to the base prospectus dated
13 August 2018 as supplemented from time to time (the "Base 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 (in its capacity as the offeror, 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 of the The Issuer and the Offeror consent to the use of the Base Prospectus for a

prospectus

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 resale by The subsequent resale and final placing of the Securities by financial

financial intermediaries

intermediaries may take place during the Offer Period. "Offer Period" means
the period beginning on 25 March 2019 and ending with the 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
certificates.vontobel.com under the section <<Legal Documents>> until the last
date of the validity of the Base Prospectus — with expiration of the validity of the
Base Prospectus pursuant to section 9 of the German Securities Prospectus
Act (Wertpapierprospektgesetz, "WpPG").

Conditions to which
consent is linked

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 the applicable selling
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restrictions as well as all applicable rules and regulations in the respective
jurisdiction.

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

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.

Section B - Issuer and Guarantor

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

B.2 Domicile, legal form, The domicile of the Issuer is Frankfurt am Main, Germany. Its business address
applicable legislation and is: Bockenheimer Landstrale 24, 60323 Frankfurt am Main, Germany.
country of incorporation The Issuer is a limited liability company (Gesellschaft mit beschrankter 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 by
position of the Issuer Vontobel Holding AG, the parent company of the Vontobel group (the "Vontobel
within the group Group").

Established in 1924 and headquartered in Zurich, the Vontobel Group is a
Swiss private banking group 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 audit— not applicable —
r'eport.on.the hlst9r|ca| There are no such qualifications.
financial information

B.12 Selected key historical  The following selected financial information has been taken from the Issuer’s

financial information

audited financial statements for the financial years 2016 and 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 beschrankter Haftung).

Balance Sheet
31 DECEMBER 2016
(EUR)

31 DECEMBER 2017
(EUR)

Receivables from affiliated
companies (current assets)

1,351,901,297 1,775,739,225

Bank balances (current
assets)

2,634,324 2,794,745

Issuance liabilities
(liabilities)

1,351,709,919 1,775,673,062

Capital reserves (equity) 2,000,000 2,000,000
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Total assets

1,368,192,787

Vontobel

1,792,365,993

Income Statement

1 JANUARY TO
31 DECEMBER 2016

1 JANUARY TO
31 DECEMBER 2017

(EUR) (EUR)
Realised and unrealised 66,703,677 -169,920,453
gains and losses from the
issuance business
Realised and unrealised -62,150,137 175,348,590
gains and losses from
hedging transactions
Other operating expenses 3,451,117 4,412,343
Net income for the year 331,782 347,332

Statement about the
Issuer’s prospects

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 2017).

Statement about

changes in the Issuer’s

position

— not applicable —

No significant changes have occurred in the financial or trading position of the
Issuer since the reporting date for the audited financial statements
(31 December 2017).

B.13 Recent events particular — not applicable —
to the Is.suer which are tOThere have been no recent events particular to the Issuer which are to a
a material extent relevant . . ,

. material extent relevant to the evaluation of the Issuer’s solvency.
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/

Dependence of the — not applicable —
\I;E;irtf‘:} Ot:)ir entities The Issuer has no subsidiaries. Since all of the shares in the Issuer are held by
group Vontobel Holding AG, the parent company of the Vontobel Group, the Issuer is,
however, dependent on Vontobel Holding AG.

B.15 Description of the The Issuer’s principal activity is to issue securities and derivative securities and
Issuer’s principal to carry out financial transactions and auxiliary transactions of financial
activities transactions. Activities that require authorisation under the German Banking Act

(Gesetz Uiber 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 All of the shares in the Issuer are held by Vontobel Holding AG, the parent

the Issuer

company of the Vontobel Group. There is no control agreement and no profit
and loss transfer agreement between the Issuer and Vontobel Holding AG.

The major shareholders of Vontobel Holding AG (Vontobel Foundation,
Vontrust AG, Advontes AG, Pellegrinus Holding AG, and an extended pool) are
parties to a pooling agreement. As of 31 December 2017, 50.7% of all shares of
Vontobel Holding AG issued are bound by the pooling agreement.
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B.18 Description of the nature The due payment by the Issuer of all amounts payable in accordance with the
and scope of the terms and conditions (the "Terms and Conditions") of the Securities issued
guarantee under the Base Prospectus is guaranteed by the Guarantor (the "Guarantee").

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

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, Vontobel Holding AG as 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 maturity 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 commercial The Swiss Guarantor's legal and commercial name is Vontobel Holding AG.
name of the Guarantor

B.19 with B.2 Domicile, legal form, The Swiss Guarantor is domiciled in Zurich. Its business address is:
applicable legislation and Gotthardstrasse 43, 8002 Zurich, Switzerland.
country of incorporation

The Swiss Guarantor is a stock corporation (Aktiengesellschaft) under Swiss
of the Guarantor

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 with Known trends The prospects of Vontobel Holding AG are influenced in context of the

B.4b continuing business operations of the companies of Vontobel-Group, 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 with B.5 Group structure and The Swiss Guarantor is the parent company of the Vontobel Group which
position of the Guarantor consists of banks, capital markets companies and other Swiss and foreign
within the group companies. The Swiss Guarantor holds all of the shares in the Issuer.

B.19 with B.9 Profit forecasts or — not applicable —
estimates of the

A profit forecast or estimate has not been included.
Guarantor

B.19 with Qualifications in the audit— not applicable —

B.10 report of the Guarantor N
L ) . There are no such qualifications.
on historical financial
information
B.19 with Selected key historical  The following selected financial information has been taken from the Swiss
B.12 financial information of ~ Guarantor's audited consolidated annual financial statements for the financial
the Guarantor years 2016 and 2017 which have been prepared in accordance with

International Financial Reporting Standards (IFRS).

Balance Sheet
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31 DECEMBER 2016
(CHF MILLION)

Vontobel

31 DECEMBER 2017
(CHF MILLION)

Total assets 19,393.9 22,903.7
Shareholders' equity 1,514.1 1,620.5
(excluding minority

interests)

Due to customers 9,058.5 9,758.2

Income Statement

1 JANUARY TO
31 DECEMBER 2016
(CHF MILLION)

1 JANUARY TO
31 DECEMBER 2017
(CHF MILLION)

Total operating income 1,081.1 1,060.3
thereof...

...net interest income 67.7 68.7
...fee and commission 648.7 692.9
income

...trading income 250.0 288.8
...other income 114.7 9.9
Operating expense 759.8 801.0
thereof...

...personnel expense 484.8 532.6
...general expense 189.7 205.0
...depreciation, 62.3 61.0
amortization

...valuation adjustments, 23.0 2.4
provisions and losses

Group net profit 264.4 209.0

BIS capital ratios"

31 DECEMBER 2016

31 DECEMBER 2017

CET1 capital ratio (%)? 19.0 18.4
Tier 1 capital ratio (%)® 19.0 18.4
Total capital ratio (%) 19.0 18.4

) 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.

2 At present, the Vontobel Group’s equity consists exclusively of Common
Equity Tier 1 capital. (CET1).

3) 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):

Risk ratio"
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31 DECEMBER 2016

Vontobel

31 DECEMBER 2017

Average Value at Risk
(market risk)

2.7

2.5

R 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% confidence level; 1-day holding period; 4-year historical

observation period:

The following selected financial information has been taken from the unaudited
consolidated interim financial information as of 30 June 2018 which has been
prepared in accordance with International Financial Reporting Standards

(IFRS).

Balance Sheet

30 JUNE 2017
(CHF MILLION)

30 JUNE 2018
(CHF MILLION)

Total assets 21,981.9 21,166.1
Shareholders' equity 1,515.7 2,678.8
(excluding minority

interests)

Due to customers 9,638.0 9,789.3

Income Statement

6 MONTHS ENDING
30 JUNE 2017
(CHF MILLION)

6 MONTHS ENDING
30 JUNE 2018
(CHF MILLION)

Total operating income 517.5 583.3
thereof...

...net interest income after 34.7 37.2
credit losses

...net fees and commission 333.6 378.5
income

...trading income 143.5 166.3
...other income 5.7 1.3
Operating expense 395.0 422.4
thereof...

...personnel expense 262.1 276.6
...general expense 101.8 111.3
...depreciation of property, 29.7 32.1
equipment and intangible

assets

...provisions and losses 1.4 2.4
Group net profit 101.5 132.7

BIS capital ratios"

30 JUNE 2017

30 JUNE 2018

CET 1 capital ratio (%)?

19.3

191

Tier 1 capital ratio (%)®

19.3

26.4
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" 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.

2 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).

Risk ratio"

30 JUNE 2017 30 JUNE 2018

Average Value at Risk 25 4.6
(market risk)

R 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.

Statement about the There have been no material adverse changes in the prospects of the Swiss
Guarantor's prospects  Guarantor since the reporting date for the most recent audited annual financial
statements (31 December 2017).

Statement about — not applicable —
changes in the

, " No significant changes have occurred in the financial or trading position of the
Guarantor's position

Swiss Guarantor since the reporting date for the unaudited interim financial
statements (30 June 2018).

B.19 with Recent events particular — not applicable —
B.1 i
3 tothe Guarant'or which There have been no recent events particular to the Swiss Guarantor which are
are to a material extent . . ) ,
. to a material extent relevant to the evaluation of the Swiss Guarantor's
relevant to the evaluation solvenc
of the Guarantor's y-
solvency
B.19 with Group structure and The Swiss Guarantor is the parent company of the Vontobel Group. With
B.14 position of the Guarantor respect to other aspects of the organisational structure, see B.19 with B.5
within the group/ above.
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) Vontobel
entities within the group companies.
B.19 with Description of the Pursuant to Article 2 of the Articles of Association, the object of Vontobel
B.15 principal activities of the Holding AG is to invest in companies of all types in Switzerland and abroad.
Guarantor The Swiss Guarantor 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 with Interests in and control of The major shareholders of Vontobel Holding AG (Vontobel Foundation,
B.16 the Guarantor Vontrust AG, Advontes AG, Pellegrinus Holding AG, and an extended pool) are

parties to a pooling agreement. As of 31 December 2017, 50.7% of all shares of
Vontobel Holding AG issued are bound by the pooling agreement.
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Section C — Securities

(O

Type and class of the ~ The Securities are tradable Securities. The level of the Cash Amount (see
Securities, securities Element C.15 below) depends on the performance of the Underlying (see
identification numbers ~ 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 vardepapperscentraler och kontoforing av finansiella
instrument) (the "SFIA Act") to the effect that there will be no certificated
securities.

Central Securities Depository

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

Securities identification numbers
ISIN: SE0012455293

WKN: VF3XJK

Valor: 46956628

NGM Symbol: TRACK SUSTAIN20 VON

C.2

Currency of the issue The currency of the Securities is SEK (the "Settlement Currency").

C.5

Description of any — not applicable —
restrictions on the
transferability of the
securities

The Securities are freely transferable.

C.8

Description of the rights Redemption
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 maturity or exercise or termination by the payment of
a Cash Amount, as described in C.15.

The Issuer has the right to adjust the Terms and Conditions or terminate the
Securities extraordinarily upon the occurrence of certain events. If a market
disruption event occurs on a Valuation Date (see C.16), the Issuer may
postpone the Valuation Date and, where necessary, determine a rate, level or
price for the Underlying that is relevant for the valuation of the Securities in its
reasonable discretion (for Securities subject to German law, sections 315, 317
BGB).

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. The obligations of the Issuer are not secured by assets of the
Issuer.
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Limitations to the rights

The Issuer has the right to terminate all of the Securities ordinarily by the
payment of a cash amount and thereby to end the term of the Securities early.

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 case of an
extraordinary termination, all investors will lose their rights described above in
their entirety. There is a risk that the termination amount paid will be equal to
zero (0).

In the event that a market disruption event 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 (for Securities subject to German
law, sections 315, 317 BGB), determine a rate, level or price for the Underlying
that is relevant for the purposes of valuing the Securities.

Cc.11 Admission to trading on a— not applicable —
regl.JIated market or OtherAn admission of the Securities to trading on a regulated market or other
equivalent markets . . .
equivalent markets is not intended.
Application will be made for the Securities to be only included in the regulated
unofficial market of the Nordic Growth Market (Nordic MTF Sweden).
The date on which the Securities are expected to be included in trading is
28 March 2019
C.15 Description of how the  The Securities have a derivative component, i.e. they are financial instruments

value of the investment iswhose value is derived from the value of another reference instrument, known
affected by the value of as the Underlying. Investors have the opportunity of participating in the
the underlying instrumentperformance of the Underlying without purchasing the respective Underlying.

Because of various features of the Securities, an investment in these Securities
is not comparable to a direct investment in the Underlying.

The characteristic feature of Open-End Tracker Certificates is that they
reproduce the performance of the Underlying virtually 1:1, taking into account
the ratio, the strike, any currency conversion, and the other features of the
Security. Certain features such as a management fee and the lack of
participation in distributions of the Underlying (or of its constituents) will result in
a divergence from the 1:1 replication of the performance of the Underlying.

Open-End Tracker Certificates entitle the holder to the payment of a cash
amount on the Maturity Date. It should be noted in this context that Open-End
Tracker Certificates have no fixed term, and that therefore the precise Maturity
Date is not specified in advance but is determined depending on the exercise of
the Securities by the Security Holder or the termination of the Securities by the
Issuer (see C.16).

Cash amount

The cash amount for the Open-End Tracker Certificates is dependent on the
performance of the Underlying. The level of the respective cash amount is
determined by the reference price of the Underlying (see C.19) on the Valuation
Date (see C.16).

The cash amount is calculated from the strike multiplied by the ratio and the
performance of the Underlying.

In addition, the annualised management fee is deducted when calculating the
cash amount, reducing its value.

Underlying: MSCI World IMI Select Sustainable Impact Top
20 Index
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(for more details, see C.20)
Strike: USD 100.00
Initial price of the Underlying: USD 100.00
Ratio: 0.107672

Performance: On each exchange day the relevant performance
for that exchange day is calculated by dividing
the reference price of the Underlying on the
relevant exchange day by the reference price of
the Underlying on the exchange day immediately
preceding the relevant exchange day. The
product of each one of the individual
performances calculated in this manner during
the term forms the performance of the

Underlying.
Determination Date: 22 March 2019
Term: Open-end
Management Fee: 1.20% per annum

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

C.16

Expiry or maturity date

Valuation Date: corresponds to either the exercise date (in case an exercise of
the holder) or the termination date (in case of a ordinary termination by the
Issuer).

Maturity Date: shall be the ninth (9") business day following the Valuation Date.

Cc.A17

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 credit to the relevant Security Holders. The transfer by the Central
Securities Depository or pursuant to the Central Securities Depository's
instruction shall release the Issuer from its payment obligations under the
Securities in the amount of such payment.

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 will be redeemed by the payment of the cash amount. Further

redemption for derivative details of the timing of redemption and how the amount is calculated can be

securities

found under C.15 to C.17.

The cash amount will be converted into the Settlement Currency of the
Securities in accordance with the relevant conversion rate on the Valuation
Date.

C.19

Exercise price/final
reference price of the
underlying

The level of the cash amount on the Maturity Date depends on the reference
price of the Underlying on the Valuation Date.

Reference Price means the closing price of the Underlying determined and pub-
lished by the reference agent.
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C.20 Description of the under- The Underlying to which the Securities are linked is:
lying and where infor- MSCI World IMI Select Sustainable Impact Top 20 Index

mation on the underlying
can be found The MSCI World IMI Select Sustainable Impact Top 20 Index (the "Index") is an
index of MSCI Limited and is calculated and distributed by the latter.

ISIN: GBOOBFN3D348
Reuters Instrument Code (RIC): .dMIWOO000I7NUS
Currency: usb

Reference Agent: MSCI Limited
Information website: WWW.msci.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 the  Insolvency risk of the Issuer
key risks relating to the

The investors are exposed to the risk of the insolvency and therefore the il-
Issuer and the Guarantor

liquidity of the Issuer. There is therefore a general risk that the Issuer will be un-
able 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, irrespec-
tive 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 Issuer's liable share
capital amounts to only EUR 50,000. A purchase of the Securities therefore ex-
poses the investor to a significantly higher credit risk than in the case of an is-
suer with a higher level of capital resources.

The Issuer enters into OTC hedging transactions (hedging transactions negoti-
ated individually between two parties) exclusively with other companies within
the Vontobel Group. As a result of this lack of diversification, the Issuer is ex-
posed to cluster risk with respect to the possible insolvency of its counterpar-
ties, 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 gen-
eral 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 credit-
worthiness 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
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Swiss laws and regulations grant the respective competent authority extensive
powers and discretionary powers in the case of reorganization and settlement pro-
cedures of banks and parent companies of financial groups established under the
respective national laws, such as Vontobel Holding AG, Zurich, Switzerland (the
Swiss 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 conditions and
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 an adverse effect on the valuation of the underlyings
and/or derivative financial products.

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

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.

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 instru-
ments. Investors should therefore ensure that they understand how the Securi-
ties function (including the structure of the Underlying) and the Terms and Con-
ditions of the issue.

Market price risks

The price of a Security depends primarily on the price of the respective Underly-
ing 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 Underly-

ing are therefore also reflected in principle in the price of the Security.

Risk of termination and early redemption by the Issuer

The Issuer has an ordinary right of termination, and the investor therefore 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 ter-
mination.

Price risk

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 Un-
derlying and, depending on the respective Security, other factors affecting price
(such as, for example, 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
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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 circum-
stances 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
normally responds to a change in a particular factor by moving in the same di-
rection, 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 Underly-
ing 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 fundamental 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.

Risks relating to financing the purchase of the Security with debt

Since the Securities do not provide any current income (such as interest or divi-
dends), investors must not assume that they will be able to use such current in-
come 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 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 conse-
quently 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
the effect of these factors on the price of the Underlying differs from the market
reaction expected by the investor, the investor may suffer a loss.

Risks relating to trading in the Securities, liquidity risk

Under normal market conditions, the Market Maker (as defined under E.4) will
quote bid and offer prices for the Securities pertaining to an issue.

In the event of extraordinary market conditions or a highly volatile market envi-
ronment, the Market Maker will generally not quote any bid or offer prices. But
even under normal market conditions, it will not accept any legal obligation
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whatsoever vis-a-vis the Security Holders to quote such prices and/or to ensure
that the prices it quotes are appropriate.

Potential investors can therefore not assume that it will be possible to sell the
Securities during their term and must be prepared in any event to hold the Se-
curities until the Valuation Date.

Risks relating to the Issue Price and the effect of transaction costs and
commissions

The Issue Price (as defined under E.3) and the bid and offer prices quoted for
the Securities in the secondary market may include a premium in addition to the
original mathematical value of the Securities (so called fair value) which is not
apparent to the investor. This so called margin and the mathematical value of
the Securities are calculated by the Issuer and/or the Market Maker at their own
discretion on the basis of internal pricing models and depending on a range of
factors. In addition to income considerations, the following parameters among
others are taken into account when calculating the margin: the mathematical
value of the Securities, the price and volatility of the Underlying, supply and de-
mand for the Securities, the cost of hedging risk, premiums for accepting risk,
the costs of structuring and selling the Securities, any commissions, and, where
applicable, price surcharges (premium) and licence or management fees.

For the reasons given above, the prices set by the Market Maker may differ
from the mathematical value of the Securities and/or the price that would be ex-
pected from an economic point of view.

Risks in connection with management fees

A management fee is charged for the Securities. The management fee is gener-
ally calculated on an annualised basis and deducted from the cash amount pro
rata temporis. This not only reduces the cash amount payable, but also has a
corresponding negative impact on pricing in the secondary market during the
term of the Securities.

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 an ad-
verse effect on the value of the Securities.

Risks in connection with adjustments, market disruption events, extraor-
dinary 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 ex-
cluded in this context that an adjustment may prove to be disadvantageous for
the investor. The Issuer may also be entitled to terminate the Securities extraor-
dinarily. In the event of extraordinary termination, the investors will lose their re-
demption rights in their entirety. There is a risk that the termination amount paid
will be equal to zero (0). In the least favourable case, a total loss of the capital
invested may therefore occur.

Risks with respect to potential conflicts of interest

Conflicts of interest may exist among the companies of the Vontobel Group that
may have an adverse effect on the value of the Securities. The principal possi-
ble conflicts of interest are set out under E.4.

Information risk
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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 clear that an investment in the Securities is asso-
ciated with exchange rate risks since the rate of exchange between the cur-
rency 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 investor's do-
mestic currency or the currency in which an investor wishes to receive pay-
ments, potential investors will be exposed to exchange rate risks.

Interest rate risk

An investment in the Securities entails an interest rate risk as a result of fluctua-
tions in the rate of interest payable on deposits in the Settlement Currency of
the Securities. This may have implications for the market value of the Securi-
ties.

Risk relating to the level of the cash amount

If the value of the Underlying falls, all Tracker Certificates involve a risk of loss
depending on the level of the Underlying. A total loss will occur if the relevant
price of the Underlying (the reference price) for the purpose of calculating the
cash amount (upon exercise by the Security Holder or ordinary termination by
the Issuer) amounts to zero (0).

Risk of total loss

The Securities are risky investment instruments with the consequence that
the capital invested by the investor may be lost in its entirety (risk of total
loss).

If a loss arises, it will consist of the price paid for the Security and the costs in-
curred, such as custodian fees or brokerage and 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
(guaranteed) minimum repayment amount. The loss of capital may be sub-
stantial 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 andThe Issuer is free to use the proceeds from the issue of the Securities. The use
use of proceeds 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 terms Issue Price: SEK 100.00
and conditions of the ., o pate: 28 March 2019
offer
Value Date: 28 March 2019
Issue Size: 5,000 Securities
Minimum Trading Size: One (1) Security
Public Offer: in Sweden starting from: 25 March 2019
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 Group that

material to the issue/offermay have an adverse effect on the value of the Underlying and therefore the

(including conflicts of
interest)

value of the Securities.

Trading transactions relating to the Underlying
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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 respective Underlying. 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 and hedging transactions may have an adverse effect on the value of
the Underlying and thus on 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 an-
other function in relation to the Securities, e.g. that of calculation agent, index
calculation agent, index sponsor, participants in the selection process for a pro-
prietary index/basket and/or market maker. Such a function may enable the Is-
suer and/or the other companies of the Vontobel Group to determine the com-
position of the Underlying or calculate its value. These functions may 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 for the Securities (the
"Market Maker"). Through such market making activities, the Market Maker will
itself determine the price of the Securities to a significant extent.

As a result, the prices set by the Market Maker may differ significantly from the
fair value of the Securities and/or the value they would be expected to have
from an economic point of view at the relevant time on the basis of various
factors (principally, the pricing model used by the Market Maker, the value of
the Underlying, the volatility of the Underlying, the remaining term of the
Securities and the supply and demand for hedging instruments). 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 placement and/or the Public Offer of the Securities, the

Issuer and/or other companies of the Vontobel Group may pay commissions to
third parties. It is possible that these third parties may be pursuing their own in-
terests in the course of an investment decision or investment recommendation.

E.7

Estimate of the expenses The investor may subscribe the Securities at the Issue Price or purchase the

charged to the investor
by the issuer or the
offeror

Securities at the purchase price. Neither the Issuer nor the Offeror will charge the
subscriber or purchaser any costs over and above the Issue Price or the purchase
price.

Information on any transaction costs may be obtained from the relevant
distributor.
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Svensk dversiattning av sammanfattningen

Sammanfattningar bestar av informationskrav som kallas “Element”. Elementen dr numrerade i avsnitten A-E

(A1-E.7).

Den hdr sammanfattningen innehaller alla Element som ska inga i en sammanfattning for dessa sorters varde-
papper och Emittent. Eftersom det inte kravs att vissa Element behandlas kan det forekomma luckor i numre-

ringen av Elementen.

Aven om det krivs att ett Element ska inga i sammanfattningen pa grund av den aktuella typen av virdepapper
eller Emittent, dr 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 tillampligt”.

Avsnitt A — Inledning och varningar

A1 Varningar

Sammanfattningen ska lasas som en introduktion till grundprospektet daterat den 13
augusti 2018 som da och da kompletteras till ("Grundprospektet").

Varje beslut att investera i Vardepapperen (“Vardepapperen”) ska baseras pa en
bedémning av Grundprospektet i sin helhet, inklusive den information som inforlivats
genom hanvisning 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 Grundprospekt hamnar
infor domstol, kan kdranden enligt den nationella lagstiftningen i medlemsstaterna
inom Europeiska ekonomiska samarbetsomradet alaggas att bekosta Oversatt-
ningen av Grundprospektet innan rattsprocessen inleds.

Vontobel Financial Products GmbH (“Emittenten”) och Bank Vontobel Europe AG
(the Offeror) (i egenskap av anbudsgivare, “Anbudsgivaren” och Vontobel Holding
AG (den "Schweiziska Garantigivaren”) har patagit sig ansvaret for sammanfatt-
ningen, inklusive varje dversattning av densamma.

Daremot har Vontobel Holding AG enbart patagit sig ansvar vad betraffar informat-
ionen om sig sjalv och garantin i enlighet med schweizisk ratt.

De personer som har patagit sig ansvar for sammanfattningen, inklusive éversatt-
ningen av den, eller de personer som ansvarar for emissionen, kan bli skadestands-
ansvariga, men endast om sammanfattningen ar vilseledande, felaktig eller inkon-
sekvent nar den lases tillsammans med Grundprospektets andra delar, eller om den
nar den lases tillsammans med Grundprospektets andra delar inte ger all den viktiga
information som behovs.

A.2 Samtycke till att an-
vanda prospektet

Emittenten och Anbudsgivaren samtycker till att anvanda Grundprospektet for ett
offentligt erbjudande som galler Vardepapperen i Sverige (“Offentligt erbjudande”)
(allmant samtycke). Emittenten férbehaller sig ratten att aterkalla sitt samtycke till
vissa distributorers och/eller andra finansiella mellanhanders anvandning av Grund-
prospektet.

Erbjudandeperiod  for
aterforsaljning av finan-
siella mellanhander

Finansiella mellanhanders efterféljande aterforsaljning och slutlig placering av Var-
depapperen far ske under erbjudandeperioden. "Erbjudandeperioden” avser peri-
oden som inleds den 25 mars 2019 och som avslutas med Vardepapperens l6ptid
(se C.15) eller — om ett grundprospekt som féljer Grundprospektet inte har publice-
rats pa webbplatsen certificates.vontobel.com under rubriken << Legal Documents
>> fram till och med det sista giltighetsdatumet fér Grundprospektet — med utgang
av Grundprospektets giltighet i enlighet med paragraf 9 i den tyska lagen om Varde-
pappersprospekt (Wertpapierprospektgesetz, “WpPG”).

Villkor som samtycket ar
forbundet med

Emittentens och Anbudsgivarens samtycke ar villkorat av (1) att Grundprospektet
och de slutliga Villkoren endast tillhandahalls potentiella investerare tillsammans
med alla tilldgg som publicerats fére den tidpunkt da dessa tillhandahalls, och (2) att
den finansiella mellanhanden, da denne anvander Grundprospektet och de Slutliga
Villkoren, ser till att félja de tillampliga lagar géllande forsaljning saval som alla juri-
diska krav i vederbdrande jurisdiktion.
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Meddelande om att fi-
nansiella mellanhander
maste tillhandahalla in-
formation om de all-
manna Villkoren for er-
bjudanden som dessa
lagger fram

Om ett erbjudande om kép av Vardepapperen gors av en finansiell mellan-
hand, ska informationen om de allmanna Villkoren for erbjudandet tillhanda-
hallas av vederbérande finansiella mellanhand vid den tidpunkt da erbjudan-
det laggs fram.

Avsnitt B — Emittent och Garantigivare

B.1 Registrerat namn och Emittentens registrerade namn och handelsbeteckning ar Vontobel Financial Pro-

handelsbeteckning ducts GmbH.

B.2 Séte, bolagsform, till- Emittentens séate ar i Frankfurt am Main, Tyskland. Foretagets registrerade adress

Iamplig lagstiftning och ar: Bockenheimer LandstralRe 24, 60323 Frankfurt am Main, Tyskland.

ink '

inxorporering Emittenten ar ett aktiebolag med begransad ansvarighet (Gesellschaft mit
beschrénkter Haftung) som ar inkorporerat i Tyskland enligt tysk lag och registrerat
i handelsregistret hos den lokala domstolens (Amtsgericht) i Frankfurt am Main med
registernummer HRB 58515.

B.4b Kénda trender Emittentens naringsverksamhet paverkas sarskilt av den ekonomiska utvecklingen,
sarskilt i Tyskland och Europa, samt av de dvergripande forhallandena pa de finan-
siella marknaderna. Dessutom paverkar den politiska miljén dven Emittentens verk-
samhet. Darutéver kan méjliga regelandringar ha ett negativt inflytande pa efterfra-
gan eller pa Emittentens kostnadssida.

B.5 Koncernstruktur och Emittenten har inga dotterbolag. Alla aktier i Emittenten ags av Vontobel Holding AG

Emittentens stéllning som ar moderbolag i Vontobelkoncernen (“Vontobelkoncernen”).
i k
inom koncernen Den schweiziska Vontobelkoncernen grundades ar 1924 och har sitt sate i Zirich.
Koncernen bedriver internationell privat bankverksamhet. Vontobelkoncernen till-
handahaller globala finansiella tjanster baserade pa den schweiziska private ban-
king-traditionen. De affarsenheter som Vontobelkoncernen fokuserar pa &r (i) privat
bankverksamhet (Private Banking), (ii) kapitalférvaltning (Asset Management) och
(iii) investeringstjanster (Investment Banking).
B.9 Resultatprognos eller - — Ej tilldampligt —
Kattni
uppskattningar Varken resultatprognos eller -uppskattningar ingar.
B.10 Anmarkningar i revis- — Ej tilldampligt —
ionsberdttelsen vad be- Det finns inga sadana anmarkningar
traffar historisk finansiell 9 gar.
information
B.12 Utvald central historisk Den féljande utvalda finansiella informationen har hamtats fran Emittentens revide-

finansiell information

rade arsredovisningar for rakenskapsaren 2016 och 2017, vilka har uppréattats enligt
kraven i den tyska handelslagen (Handelsgesetzbuch) och den tyska aktiebolagsla-
gen (Gesetz betreffend die Gesellschaften mit beschrénkter Haftung).

Balansréakning

31 december 2016 31 december 2017

(EUR) (EUR)

Fordringar fran koncernbolag (om- 1351901 297 1775739 225

sattningstillgangar)

Banktillgodohavanden (omsatt- 2634 324 2794745

ningstillgangar)

Emissionsskulder (skulder) 1351709 919 1775673 062

Kapitalreserver (eget kapital) 2 000 000 2 000 000

Tillgangar totalt 1368 192 787 1792 365 993

Resultatrakning
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1 januari till 1 januari till
31 december 2016 31 december
(EUR) 2017
(EUR)
Realiserade och orealiserade vins- 66 703 677 -169 920 453
ter och forluster fran emissions-
verksamheten
Realiserade och orealiserade vins- -62 150 137 175 348 590
ter och forluster fran sakringstrans-
aktioner
Ovriga rorelsekostnader 3451117 4412 343
Arets nettoresultat 331782 347 332

Utlatande om Emitten-
tens framtidsutsikter

Det har inte férekommit nagra vasentligt negativa férandringar vad géller Emitten-
tens framtidsutsikter sedan rapporttillfallet fér den reviderade arsredovisningen (31
december 2017).

Utlatande om férénd-
ringar i Emittentens
stalining

— Ej tillampligt —

Det har inte férekommit nagra betydande férandringar vad galler Emittentens finan-
siella stallning eller handelsposition sedan rapporttillfallet for den reviderade arsrap-
porten (31 december 2017).

B.13 Nyligen intréffade han- — Ej tilldampligt —
delser so"m r?r Em!tten- Det har inte nyligen forekommit nagra handelser som rér Emittenten som &ar vasent-
ten som ar vasentliga L . .

. . liga fér bedémningen av Emittentens solvens.
for bedémningen av
Emittentens solvens.
B.14 Koncernstruktur och Vad betréaffar den organisatoriska strukturen, se B.5 ovan.

Emittentens stallning

inom koncernen/

Emittentens beroende-  — Ej tillampligt —

forhallande till andra en-

h(:ate?' iiocrflzlonie(:nz: Emittenten har inga dotterbolag. Eftersom alla Emittentens aktier 4gs av Vontobel
Holding AG, Vontobelkoncernens moderbolag, ar Emittenten emellertid beroende av
Vontobel Holding AG.

B.15 Beskrivning av Emitten-  Emittentens huvudsakliga verksamhet ar att emittera Vardepapper och derivatinstru-
tens huvudsakliga verk-  ment samt att genomféora finansiella transaktioner och tillhérande transaktioner for
samhet finansiella transaktioner. Verksamhet som kraver tillstand enligt den tyska bankverk-

samhetslagen (Gesetz iiber das Kreditwesen) innefattas ej. Dessutom kan Emitten-
ten bedriva all sddan affarsverksamhet som direkt eller indirekt har samband med
dess huvudsakliga syfte, samt bedriva all sadan verksamhet som direkt eller indirekt
kan syfta till att tjdna Emittentens huvudsakliga syfte. Emittenten kan aven bilda,
forvarva eller avyttra dotterbolag eller filialer i Tyskland och andra lander eller for-
varva agande i andra foretag.

B.16 Agande eller kontroll Alla aktier i Emittenten &gs av Vontobel Holding AG som ar moderbolag i Vonto-
vad betraffar Emittenten  belkoncernen. Det finns varken nagot kontrollavtal eller nagot avtal om resultatover-

féring mellan Emittenten och Vontobel Holding AG.
Majoritetsaktiedgarna i Vontobel Holding AG (Vontobel Foundation, Vontrust AG,
Advontes AG, Pellegrinus Holding AG och en utvidgad pool) ar deltagare i ett utvid-
gat poolingavtal. Per den 31 december 2017 ar 50,7% av samtliga aktier i Vontobel
Holding AG bundna av poolingavtalet.

B.18 Beskrivning av Garan- Garantigivaren ("Garantigivaren”) garanterar att Emittenten betalar alla betalningar

tins natur och omfatt-
ning

i enlighet med de allmanna villkoren (“Allmanna Villkoren”) for de Vardepapper som
emitteras i enlighet med Grundprospektet.

Garantin utgdr en oberoende, icke sékerstalld och icke efterstélld forpliktelse for Ga-
rantigivaren.
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Efter en forsta begaran fran respektive vardepappersinnehavare (“Vardepappers-
innehavarna”) och deras skriftliga bekraftelse att ett belopp enligt Vardepapperna
inte har betalats vid forfallotidpunkten av Emittenten, ska Vontobel Holding AG som
Garantigivare omedelbart betala 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 forfallodagen, pa det satt som anges i de Allmanna
Villkoren, under alla faktiska och juridiska omstandigheter och oavsett motivering,
férsvar eller invandningar vad betraffar skalet till att Emittenten inte gjort betalning-
arna pa forfallodagen, samt oavsett hur effektiva och verkstallbara Emittentens for-
pliktelser ar under Vardepapperen.

Garantin utgér en sjalvstandig Garanti i enlighet med schweizisk lag. Alla rattigheter
och skyldigheter som uppstar pa grund av Garantin omfattas i alla avseenden av
schweizisk lag. Domstolarna i kantonen Zirich har exklusiv behdrighet dver alla at-
garder och rattstvister som rér Garantin. Domstolarna i Zirich 1 ar behdériga i detta
hénseende.

For det fall att Bank Vontobel Europe AG &r (Tysk) Garantigivare, infoga:

B.19 Garantigivarens regi- Den Tyska Garantigivarens registrerade namn och handelsbeteckning &r Bank Von-
med strerade namn och han-  tobel Europe AG.
B.1 delsbeteckning
B.19 Garantigivarens sate, Den Tyska Garantigivarens sate ar i Miinchen, Tyskland. Foretagets registrerade
med bolagsform, tillamplig adress ar: Alter Hof 5, 80331 Muinchen, Tyskland.
B.2 lagstiftni h ink -
r?a?isnl ning och Inkorpo Den Tyska Garantigivaren ar ett aktiebolag (Aktiengesellschaft) inkorporerat i Tysk-
9 land enligt tysk lag. Den Tyska Garantigivaren ar registrerad i handelsregistret i den
lokala domstolen (Amtsgericht) i Miinchen under registernummer HRB 133419.
B.19 Kénda trender i relation | samband med Vontobelkoncernens féretags pagaende affarsverksamheter paver-
med till Garantigivaren kas den Tyska Garantigivarens framtidsutsikter av forandringar i miljon (marknader,
B.4b férordningar), samt av marknads-, likviditets-, kredit och operativa risker som i van-
liga fall &ar att forvanta i samband med lansering av nya aktiviteter (nya produkter och
tjanster, nya marknader) samt av risken for féretagets anseende. Férutom de olika
faktorerna pa marknaden, till exempel rantesatser, kreditspridning, valutakurser, ak-
tiepriser, ravarupriser och motsvarande volatilitet, ar centralbankernas aktuella pen-
ning- och rantepolitik sarskilt varda att namnas som viktiga paverkande faktorer.
B.19 Koncernstruktur och Alla aktier i den Tyska Garantigivaren ags av koncernmoderbolaget Vontobel Hol-
med Garantigivarens stall- ding AG, Ziirich, Schweiz. Den Tyska Garantigivaren har inga dotterbolag.
B.5 ning inom koncernen
B.19 Resultatprognos eller —  — Ej tillampligt —
med uppskattningar for Ga- . -
B.9 rantigivaren Varken resultatprognos eller -uppskattningar ingar.
B.19 Anmarkningar i Garanti- — Ej tillampligt —
med givarens revisionsberat- Det finns inga sadana anmarkningar
B.10 telse vad betraffar histo- 9 gar.
risk finansiell
information
B.19 Utvald central historisk Den féljande utvalda finansiella informationen har hamtats fran Garantigivarens re-
med finansiell information for  viderade arsredovisningar for rakenskapsaren 2016 och 2017, som har upprattats i
B.12 Garantigivaren enlighet med géllande lagbestammelser i den tyska lagen om publika aktiebolag

(Aktiengesetz), den tyska handelslagen (Handelsgesetzbuch), och det tyska redo-
visningsdirektivet for banker och tillhandahallare av finansiella tjanster (Verordnung
liber die Rechnungslegung der Kreditinstitute und Finanzdienstleistungsinstitute,
“‘RechKredV”)) enligt den tyska lagen om modernisering av redovisningslagen (Bi-
lanzrechtsmodernisierungsgesetz). | enlighet med paragraf 1 RechKredV, tillsam-
mans med paragraf 2 RechKredV, har Banken upprattat sin balansrakning med hjalp
av Formular 1 och sin resultatrakning med hjalp av Formular 3 (vertikalt presentat-
ionsformat ) med extra poster.
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31 DECEMBER 2016
(EUR, TUSENTAL)

31 DECEMBER
2017

(EUR, TUSENTAL)

Balansréakning

Tillgangar totalt 236 080 244 506
Eget kapital 78 028 76 960
Skulder till banker 8 344
Skulder till kunder 149 291 156 312
Kassa 24 746 105 994
Fordringar fran banker 108 778 31408
Fordringar fran kunder 38 948 44 758
Skuldférbindelser 55 399 53 846
Immateriella anlaggningstill- 39 1525
gangar

Materiella  anlaggningstill- 489 446 237
gangar

Forbetalda kostnader 147 69 040
Ovriga tillgangar 7534 6 461

1 JANUARI TILL
31 DECEMBER 2016

1 JANUARI TILL
31 DECEMBER

Resultatrikning

(EUR TUSENTAL) 2017
(EUR TUSENTAL)
Rénteintakter 1335 1583
Réntekostnader -9 1424
Provisionsintakter 31 041 35292
Ovriga rorelseintakter 1135 1428
Allmanna och administrativa -26 655 -30 505

kostnader

Utldtande om Garantigi-
varens framtidsutsikter

Det har inte forekommit nagra vasentligt negativa férandringar vad galler den Tyska
Garantigivarens framtidsutsikter sedan rapporttillfallet for den senaste reviderade
arsredovisningen (31 december 2017).

Utldtande om férand-
ringar i Garantigivarens
stallning

Det har inte forekommit nagra betydande férandringar vad géller den Tyska Garan-
tigivarens finansiella stallning eller handelsposition sedan rapporttillfallet for den re-
viderade arsredovisningen (31 december 2017).

B.19
med
B.13

Nyligen intraffade han-
delser som ror Garanti-
givaren som ar vasent-
liga fér bedémningen av
Garantigivarens sol-
vens.

— Ej tillampligt —

Det har inte nyligen forekommit nagra handelser som rér den Tyska Garantigivaren
som ar vasentliga for bedémningen av den Tyska Garantigivarens solvens.
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B.19 Koncernstruktur och Vad betraffar den organisatoriska strukturen, se B.19 med B.5 ovan.
med Garantigivarens stall-
B.14 ning inom koncernen/
Gararwntlgl\nlarens b_ero- Den Tyska Garantigivaren har inga dotterbolag. Eftersom alla aktier i den tyska Ga-
endefdrhallande till - R ! : N
andra enheter inom rantigivaren ag§ av Vontobel H'oldlng AG, moderbolaget i Von.tobelkoncernen, arden
Tyska Garantigivaren emellertid beroende av Vontobel Holding AG.
koncernen
B.19 Beskrivning av Garanti- | enlighet med artikel 2 i bolagsordningen av den 2 maj 2010 har Garantigivaren som
med givarens huvudsakliga verksamhetsféremal att bedriva bankverksamhet innefattande inlaningsverksamhet,
B.15 verksamhet kreditverksamhet, formedlingstjanster (principal broking services), forvaringsverk-
samhet (safe custody business), garantigivningsverksamhet, checkkontoverksam-
het och underwritingverksamhet. Vidare har Garantigivaren som verksamhetsfore-
mal att utféra finansiella tjanster vilket omfattar investeringsférmedling (investment
broking), investeringsradgivning , placeringsverksamhet, kontraktsférmedling
(contract broking), finansiell portfoljférvaltning, vardepappershandel for egen rak-
ning, Non-EEA deposit broking, tillhandahallande av bankrelaterade stodtjanster
samt all annan verksamhet som direkt eller indirekt kan stddja syftet med Garantigi-
varens verksamhet.
B.19 Garantigivarens regi- Den Schweiziska Garantigivarens registrerade namn och handelsbeteckning ar
med strerade namn och han-  Vontobel Holding AG.
B.1 delsbeteckning
B.19 Garantigivarens sate, Den Schweiziska Garantigivarens séate ar i Zirich. Foéretagets registrerade adress
med bolagsform, tillamplig ar: Gotthardsstrasse 43, 8002 Zirich, Schweiz.
B.2 Irz?isnt;ﬁmng och inkorpo- Den Schweiziska Garantigivaren ar ett aktiebolag (Aktiengesellschaft) enligt schwei-
zisk lag och &r noterat pa SIX Swiss Exchange AG. Foretaget ar inkorporerat i
Schweiz. Den Schweiziska Garantigivaren ar registrerad i handelsregistret i kanto-
nen Zirich under registernummer CH-020.3.928.014-4.
B.19 Kénda trender Vontobel Holding AG:s framtidsutsikter paverkas av Vontobelkoncernens foretags
med pagaende affarsverksamheter, forandringar i miljon (marknader, regleringar), samt
B.4b av marknads-, likviditets-, kredit och operativa risker som normalt sett kan férvantas
i samband med lansering av nya aktiviteter (nya produkter och tjanster, nya mark-
nader) samt av risken for foretagets anseende. Utdver de olika marknadsfaktorerna,
till exempel rantesatser, credit spread, valutakurser, aktiepriser, ravarupriser och
motsvarande volatilitet, sa &ar centralbankernas aktuella penning- och rantepolitik
sarskilt varda att namnas som viktiga paverkande faktorer.
B.19 Koncernstruktur och Den Schweiziska Garantigivaren ar moderbolag i Vontobelkoncernen som bestar av
med Garantigivarens stall- banker, foretag pa kapitalmarknaderna och andra schweiziska och utldndska fore-
B.5 ning inom koncernen tag. Den Schweiziska Garantigivaren innehar alla aktier i Emittenten.
B.19 Resultatprognos eller —  — Ej tillampligt —
;;d :J;:tis;itat:;:gar for Ga- Varken resultatprognos eller -uppskattningar ingar.
B.19 Anmarkningar i Garanti- — Ej tillampligt —
med givarens revisionsperat- Det finns inga sadana anmarkningar.
B.10 telse vad betréaffar histo-
risk finansiell
information
B.19 Utvald central historisk Den foljande utvalda finansiella informationen har hamtats fran den Schweiziska Ga-
med finansiell information fér  rantigivarens reviderade koncernredovisning for rékenskapsaren 2016 och 2017,
B.12 Garantigivaren som har upprattats i enlighet med International Financial Reporting Standards

(IFRS).

31 DECEMBER
2016
(CHF MILJONER)

31 DECEMBER
2017
(CHF MILJONER)

Balansrakning
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Tillgangar totalt 19 393,9 22 903,7
Aktiedgarnas aktier (exklusive minori- 15141 1620,5
tetsintressen)
Till kunder 9 058,5 9758,2
Resultatrdakning 1 JANUARI TILL 1 JANUARI TILL

31 DECEMBER
2017
(CHF MILJONER)

Totala rérelseintakter 10811 1060,3
dérav...

...rénteintakter netto 67,7 68,7
...intakter fran avgifter och provisioner 648,7 692,9
...handelsintékter 250,0 288,8
...0vriga intékter 114,7 9,9
Roérelsekostnad 759,8 801,0
dérav...

...personalkostnad 484,8 532,6
...allménna omkostnader 189,7 205,0
...avskrivningar 62,3 61,0
...vardejusteringar, avséttningar,och 23,0 2,4
férluster

Koncernens nettoresultat 264,4 209,0

31 DECEMBER

31 DECEMBER

Kapitaltickningskvoter BIS" 2016 2017
Kapitaltackningskvot for karnprimarka- 19,0 18,4

pital (%)2)

Kapitaltackningskvot for primarkapital 19,0 18,4

(%)

Kapitaltédckningskvoter totalt (%) 19,0 18,4

1)  Banken for internationella uppgérelser (BIS) ar den aldsta internationella organisationen i omradet finans. Den

skoter delar av reserverna i den internationella valutahandeln och anses darfér de facto som vérldens centralban-

kers bank. BIS ar baserad i Basel (Schweiz) Den publicerar kapitaltackningskrav och relaterat forhallande till eget

kapital

2) Fornarvarande har Vontobelkoncernen endast primarkapital (Common Equity Tier 1).

3) Segment 1 kapital refereras aven till som karnkapital.. Det &r en komponent av en banks kapital och bestar priméart

av kapital som betalats in (aktiekapital) och reserver (vinstreserver, skuldreserver, fond for allmanna bankrisker)

Riskférhallande”

31 DECEMBER
2016

31 DECEMBER
2017

Genomesnittligt Value-at-Risk (mark-
nadsrisk) (miljoner CHF)

2,7

2,5

1)  Genomsnittligt Value-at-Risk 12 manader for positioner i divisionen for Finansiella produkter i enheten for Investment Ban-

king. Historiskt simuleringsvarde vid Value-at-Risk; 99% fértroendeniva; 1 dags innehavsperiod; 4 ars historisk observations-

period.
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Den féljande utvalda finansiella informationen har hamtats fran koncernens orevide-
rade delarsrapport for perioden som avslutades den 30 juni 2018, som har upprattats
i enlighet med International Financial Reporting Standards (IFRS).

Balansrakning 30 JUNI 2017 30 JUNI 2018
(CHF MILJO- (CHF MILJO-
NER) NER)
Tillgangar totalt 21 981,9 21 166,1
Aktieagarnas aktier (exklusive 15157 2678,8
minoritetsintressen)
Till kunder 9638,0 9789,3
Resultatrakning Sexmanaders-pe- Sexmanaders-

rioden som perioden som
avslutades den avslutades den

30 juni 2017 30 juni 2018

CHF miljoner CHF miljoner
Totala rérelseintakter 517,5 583,3
dérav...
...nettordnteintékt efter kreditfér- 34,7 37,2
luster
...nettoarvoden och provisionsin- 333,6 378,5
takter
...handelsintakter 143,5 166,3
...0vriga intékter 57 1,3
Rorelsekostnad 395,0 422.4
dérav...
...personalkostnad 262,1 276,6
...allménna omkostnader 101,8 111,3
...avskrivningar p& egendom, in- 29,7 32,1
ventarier och immateriella till-
gangar
...avséttningar och férluster 1,4 2,4
Koncernens nettoresultat 101,5 132,7
Kapitaltickningskvoter BIS" 30 JUNI 2017 30 JUNI 2018
Kapitaltackningskvot for karn- 19,3 19,1
primarkapital (*)2)
Kapitaltackningskvot for primar- 19,3 26,4

kapital (%)3)
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1)  Banken fér internationella uppgérelser (BIS) ar den aldsta internationella organisationen i omradet fi-
nans. Den skoter delar av reserverna i den internationella valutahandeln och anses darfor de facto som varl-
dens centralbankers bank. BIS &r baserad i Basel (Schweiz) Den publicerar kapitaltdckningskrav och relaterat

férhallande till eget kapital

2)  For narvarande har Vontobelkoncernen endast priméarkapital (Common Equity Tier 1).

3) Segment 1 kapital refereras aven till som karnkapital.. Det &r en komponent av en banks kapital
och bestar priméart av kapital som betalats in (aktiekapital) och reserver (vinstreserver, skuldreser-

ver, fond for allmanna bankrisker)

Riskférhallande® 30 juni 2017 30 juni 2018

Genomsnittligt  Value-at-Risk 2,5 4,6
(marknadsrisk) (miljoner CHF)

" Genomsnittligt Value-at-Risk 6 manader for positioner i divisionen fér
Finansiella produkter i enheten for Investment Banking Historisk si-
mulering av Value-at-Risk, konfidensniva pa 99 %, 1 dags innehavs-
period, 4-arig historisk observationsperiod.

Utldtande om Garantigi-
varens framtidsutsikter

Det har inte férekommit nagra vasentligt negativa foérandringar vad galler den
Schweiziska Garantigivarens framtidsutsikter sedan rapporttillfallet for den senaste
reviderade arsredovisningen (31 december 2017).

Utlatande om férand-
ringar i Garantigivarens
stallning

— Ej tillampligt —

Det har inte forekommit nagra betydande férandringar vad géller den Schweiziska
Garantigivarens finansiella stallning eller handelsposition sedan rapporttilifallet for
den oreviderade delarsrapporten (30 juni 2018).

B.19
med
B.13

Nyligen intraffade han-
delser som ror Garanti-
givaren som ar vasent-
liga for beddmningen av
Garantigivarens sol-
vens.

— Ej tillampligt —

Det har inte férekommit nagra nyligen intraffade handelser som rér den Schweiziska
Garantigivaren som ar vasentliga for bedomningen av den Schweiziska Garantigi-
varens solvens.

B.19
med
B.14

Koncernstruktur och
Garantigivarens stall-
ning inom koncernen/

Garantigivarens bero-
endeforhallande till
andra enheter inom
koncernen

Den Schweiziska Garantigivaren ar moderbolag inom Vontobelkoncernen. Vad be-
traffar organisationsstrukturens ovriga aspekter, se B.19 med B.5 ovan.

Den Schweiziska Garantigivarens affarsverksamhet paverkas darfor sarskilt av de
operativa Vontobelféretagens situation och verksamhet (konsoliderat).

B.19
med
B.15

Beskrivning av Garanti-
givarens huvudsakliga
verksamhet

| enlighet med bolagsordningens artikel 2 har Vontobel Holding AG som syfte att
investera i alla slags foretag, i Schweiz och utomlands. Den Schweiziska Garantigi-
varen kan forvarva, belasta och salja fast egendom i Schweiz och utomlands. Det
kan ocksa bedriva annan verksamhet som tjanar till att forverkliga dess affarsidé.

Vontobelkoncernen ar en schweizisk privat bankkoncern med internationell verk-
samhet och med hdgkvarter i Zirich. Koncernen specialiserar sig pa tillgangsforvalt-
ning for privata kunder och institutioner samt samarbetspartners och ar verksam ge-
nom tre affarsenheter, privat bankverksamhet (Private Banking), investeringstjanster
(Investment Banking) och tillgangsforvaltning (Asset Management).

B.19
med
B.16

Agande eller kontroll
vad betraffar Garantigi-
varen

Majoritetsaktiedgaren i Vontobel Holding AG (Vontobel Foundation, Vontrust AG,
Advontes AG, Pellegrinus Holding AG och en utvidgad pool) ar deltagare i ett poo-
lingavtal. Per den 31 december 2017 ar 50,7% av samtliga emitterade aktier i Von-
tobel Holding AG bundna av poolingavtalet.
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Avsnitt C — Vardepapper

C.A Vardepapperens typ Vardepapperen ar overlatbara Vardepapper. Nivan pa Kontantbeloppet (se Element
och klass, identifie- C.15, nedan) beror av Underliggandes utveckling (se Elementen C.15 och C.20, ne-
ringsnummer for Var- dan).
depapperen Vardepapperens form

Vardepapperen kommer vara i dematerialiserad form och manifesteras endast som
bokférda enheter i den Centrala Vardepappersforvararens (enligt definitionen nedan)
system for registrering av vardepapper och avveckling av vardepapperstransaktioner
i enlighet med kapitel 4 i den svenska lagen om finansiella instrument (lag (1998:
1479) om vardepapperscentraler and kontoféring av finansiella instrument) ("LKFI"),
vilket innebar att det inte fdrekommer nagra fysiska Vardepapper.

Central Vardepappersforvarare

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

Identifieringsnummer for Vardepapperen

ISIN: SE0012455293

WKN: VF3XJK

Valor: 46956628

NGM Symbol: TRACK SUSTAIN20 VON

C.2 Emissionsvaluta Valutan fér Vardepapperen ar SEK (“Avrakningsvalutan”).

C.5 Beskrivning av eventu-  — Ej tillampligt —
ella inskrénkningar i .. P .
ratten till Sverlatelse av Vardepapperen far fritt verlatas.
vardepapperen

C.8 Beskrivning av rattig- Inlésen

heterna som ar an-
knutna till vardepappe-
ren, inklusive
rangordning och be-
gransningar av rattig-
heterna

Vardepapperen ger Vardepappersinnehavaren ratt att kréava att Emittenten loser in
Vardepapperen pa forfallodagen eller vid inldsen eller vid avslut genom att betala ett
Kontantbelopp sa som beskrivs i C.15.

Emittenten har ratt att justera de Allmanna Villkoren eller extraordinart avsluta Var-
depapperens loptid om vissa handelser intraffar. Om ett marknadsavbrott intraffar pa
ett Varderingsdatum (se C.16) kan Emittenten senarelagga Varderingsdagen och vid
behov faststélla en kurs, niva eller ett pris for Underliggande som ar relevant for var-
deringen av Vardepapperen efter Emittentens eget rimliga gottfinnande (f6r Vérde-
papper enligt tysk réatt, avsnitt 315, 317 BGB).

Tillamplig lag

Vardepapperens form och innehall samt Emittentens och Vardepappersinnehavar-
nas rattigheter och skyldigheter faststalls 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 rattigheter och skyldigheter som
den medfér, faststalls i enlighet med schweizisk lag.

Rangordning av Vardepapperen

De skyldigheter som foljer av Vardepapperen utgor Emittentens direkta och otryg-
gade skyldigheter som rankas pari passu i férhallande till varandra och i relation till
alla andra otryggade forpliktelser som inte ar underordnade, férutom vad betraffar
de forpliktelser som maste prioriteras pa grund av tvingande lagenliga krav. Emit-
tentens forpliktelser ar inte sakerstallda av Emittentens tillgangar.

Begransningar av rattigheterna

Emittenten har ratt att ordinart avsluta samtliga Vardepappers l6ptid genom betal-
ningen av ett kontantbelopp och darigenom avsluta Vardepapperens I6ptid i fortid.
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Enligt de Allmanna Villkoren kan Emittenten gora justeringar vid férekomsten av de-
finierade handelser for att ta hansyn till relevanta forandringar eller handelser som ar
knutna till ifrdagavarande Underliggande (enligt definitionen i Element C.20 nedan)
eller kan extraordinart avsluta Vardepapperens 16ptid. | handelse av extraordinart av-
slut upphor alla investerarnas rattigheter som beskrivits ovan i sin helhet och det finns
risk att avslutsbeloppet kan bli noll (0).

| handelse av marknadsavbrott ar det majligt att varderingen av Vardepapperen i re-
lation till berérd Underliggande kan férsenas och detta kan ha en inverkan pa Varde-
papperens varde och/eller férsena betalningen av Kontantbeloppet. | sddana fall kan
Emittenten efter eget rimligt gottfinnande (f6r Véardepapper enligt tysk rétt, avsnitt
315, 317 BGB), faststalla en kurs, niva eller ett pris for berérd Underliggande som ar
relevant for varderingen av Vardepapperen.

C.11 Upptagande till handel ~ — Ej tillampligt —
paen regll'eralld mark- Ingen avsikt foreligger att uppta Vardepapperen till handel pa en reglerad marknad
nad eller évriga, mot- .
eller évriga, motsvarande marknader.
svarande marknader
Ansokan kommer att goras for att Vardepapperen endast ska inkluderas i den regle-
rade inofficiella marknaden pa Nordic Growth Market (Nordic MTF Sverige).
Datumet da Vardepapperen forvantas att inkluderas i handel ar 28 mars 2019.
C.15 Beskrivning av hur in- Vardepapperen har en derivatkomponent, dvs. de ar finansiella instrument vars varde

vesteringens varde pa-
verkas av det Underlig-
gande instrumentets
varde

harleds ur vardet fran ett annat referensinstrument, kant som Underliggande. Inve-
sterare har mgjlighet att delta i Underliggandes utveckling, utan att kdpa respektive
Underliggande. Pa grund av Vardepapperens olika karaktarsdrag ar en investering i
dessa Vardepapper inte jamférbar med en direktinvestering i Underliggande.

Den karakteristiska egenskapen hos Open-End Tracker-certifikat ar att de aterskapar
Underliggandes resultat sa gott som 1:1, med hansyn till grad, strike, eventuell va-
lutakonvertering och 6vriga karaktarsdrag hos Vardepapperet. Vissa karaktarsdrag
sasom en forvaltningsavgift och bristen pa deltagande i utdelningar fran Underlig-
gande (eller dess komponenter) kommer att resultera i en avvikelse fran 1:1-replikat-
ionen av Underliggandes resultat.

Open-End Tracker-certifikat ger innehavaren ratt till betalning av ett kontantbelopp
pa Forfallodagen. Det bor i detta sammanhang noteras att Open-End Tracker-certifi-
kat inte har ndgon bestamd I6ptid och att det exakta Forfallodatumet darfor inte spe-
cificeras i forvag, utan bestdms beroende pa utnyttjandet av Vardepapperen av Var-
depappersinnehavaren eller avslutandet av Vardepapperen av Emittenten (se C.16).

Kontantbelopp

Kontantbeloppet for Open-End Tracker-certifikat beror av resultatet for Underlig-
gande. Nivan pa respektive kontantbelopp bestams av referenspriset fér Underlig-
gande (se C.19) pa Varderingsdagen (se C.16).

Kontantbeloppet berdknas fran strike multiplicerat med graden och resultatet for
Underliggande.

Den arliga férvaltningsavgiften dras darutdver av vid berékningen av kontantbelop-
pet, vilket minskar dess varde.

Underliggande: MSCI World IMI Select Sustainable Impact Top 20 Index (for
ytterligare information se C.20)

Strike: uUSD 100,00
Initialt pris pa Underliggande: USD 100,00
Grad: 0,107672

Utveckling: Pa varje (exchange day) beraknas det relevanta resultat for
den handelsdagen (exchange day) genom att dividera refe-
renspriset pa Underliggande pa den relevanta handelsda-
gen (exchange day) med referenspriset pa Underliggande
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pa handelsdagen (exchange day) omedelbart fére den rele-
vanta handelsdagen (exchange day). Produkten av var och
en av de individuella prestationerna beréknade pa detta satt
under |6ptiden bildar Underliggandes resultat.

Faststallelsedatum: 22 mars 2019
Loptid: obegransad (open-end)
Forvaltningsavagift: 1,20% per annum

Se aven den emissionsspecifika informationen under C.16.

C.16

Sténgnings- eller forfal-
lodag

Varderingsdag:  motsvarar antingen utnyttjandedatumet (vid utévandeav
innehavaren) eller uppsagningsdatum (vid en ordinarie
uppsagning av Emittenten)

Forfallodag: ska vara den nionde arbetsdagen efter

varderingsdagen.

C.A17

Beskrivning av avrak-
ningsforfarandet

Berakningsagenten beréknar de belopp som ska betalas och Emittenten gér dessa
tillgangliga for den Centrala Vardepappersférvararen pa Forfallodagen, via Betal-
ningsagenterna fér kreditering till vederbérande Véardepappersinnehavare. Overfo-
ringen av den Centrala Vardepappersforvararen eller enligt den Centrala Vardepap-
persférvararens instruktioner befriar Emittenten fran dess betalningsforpliktelser
under Vardepapperen motsvarande det éverférda beloppet.

Om en forfallen betalning méaste goras pa annan an vanlig bankdag kan betalningen
foérlaggas till foljande bankdag.

Berakningsagent: Bank Vontobel AG, Gotthardstrasse 43, 8002 Zrich,
Schweiz

Betalningsagenter: Bank Vontobel AG, Gotthardstrasse 43, 8002 Zirich,
Schweiz; och
Bank Vontobel Europe AG, Alter Hof 5, 80331 Miinchen,
Tyskland

Svenska Handelsbanken AB (publ), SE-106 70, Stock-
holm, Sverige

C.18

Beskrivning av inlésen
for derivatinstrument

Vardepapperen kommer att I6sas in genom betalning av kontantbeloppet. Ytterligare
uppgifter om inlésentidpunkt och hur beloppet berdknas finns under punkterna C.15
till C.17.

Kontantbeloppet kommer att omraknas till Vardepapperens Avrakningsvaluta i enlig-
het med relevant omrakningskurs pa Varderingsdagen.

Cc.19

Lésenpris/sista refe-
renspris for Underlig-
gande

Kontantbeloppets niva pa Forfallodagen ar beroende av referenspriset for Underlig-
gande pa Varderingsdagen.

Med Referenspris menas Underliggandes slutpris, sasom faststallt och publicerat av
referensagenten.

C.20

Beskrivning av Under-
liggande och var det
gar att hitta information
om Underliggande

Underliggande till vilket Vardepapperen ar lankade ar:

MSCI World IMI Select Sustainable Impact Top 20 Index

MSCI World IMI Select Sustainable Impact Top 20 Index ("Index") ar ett index for
MSCI Limited och beraknas och distribueras av den senare.

ISIN: GBO0OBFN3D348
Reuters RIC: .dMIWOO000I7NUS
Currency: usD

Reference Agent: MSCI Limited
Information website: WWW.msci.com

Information om den historiska och framtida utvecklingen fér Underliggande och dess
volatilitet kan erhallas pa internet fran den webbplats som specificerats ovan.
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Avsnitt D — Risker

D.2

Central information om
de centrala risker som
ar specifika for Emit-
tenten och Garantigiva-
ren

Insolvensrisk for Emittenten

Investerarna ar utsatta fér Emittentens insolvensrisk vilket kan medféra att Emitten-
ten ar illikvid. Darfor foreligger en allmén risk for att Emittenten inte kan uppfylla alla
eller vissa av sina forpliktelser i anknytning till Vardepapperen. | sa fall féreligger fara
fér ekonomiska forluster, inklusive méjlig totalférlust, oavsett Underliggandes utveckl-
ing.

Vardepapperen omfattas inte av insattarskydd. Dessutom ar Emittenten inte medlem
av nagon fond for inséattarskydd eller liknande skyddssystem som ersatter Vardepap-
persinnehavarens krav helt eller delvis om Emittenten blir insolvent.

Darfor bor investerarna beakta Emittentens kreditvardighet da de fattar investerings-
beslut. Emittentens ansvarspliktiga aktiekapital ar endast 50 000 EUR. Darfor utsatter
ett kdp av Vardepapperen investeraren for en betydligt hdgre kreditrisk an da det ror
sig om en Emittent med hogre kapitalresursniva.

Emittenten gér endast OTC-sakringstransaktioner (sékringstransaktioner som for-
handlas individuellt mellan tva parter) med andra féretag inom Vontobelkoncernen.
Pa grund av denna bristande diversifiering ar Emittenten utsatt for en klusterrisk i
handelse av att nagon av motparterna blir insolvent, vilket inte skulle vara fallet med
en mer diversifierad grupp kontraktspartners. Likviditetsbrist eller insolvens for de f6-
retag som ar anknutna till Emittenten kan darfér direkt medféra att Emittenten blir
illikvid.

Emittentens marknadsrisk

Ett svart makroekonomiskt lage kan leda till en mindre emissionsstorlek och ha en
negativ inverkan pa Emittentens rérelseresultat. | detta sammanhang ar Vardepap-
perens allmanna utveckling pa marknaden sarskilt beroende av kapitalmarknadernas
utveckling, vilket i sin tur paverkas av det allmanna laget inom varldsekonomin samt
ifrdgavarande landers ekonomiska och politiska ramar (sa kallad marknadsrisk).

Garantigivarens insolvensrisk

Investeraren bar risken for att Garantigivaren blir insolvent. Darfor féreligger en all-
man risk for att Garantigivaren inte kan uppfylla alla eller vissa av sina forpliktelser i
anknytning till garantiadtagandet. Darfor bor investerarna inte bara beakta Emittentens
kreditvardighet da de fattar investeringsbeslut, utan aven Garantigivarens kreditvar-
dighet.

Den Schweiziska Garantigivaren ar inte medlem av nagon fond for insattarskydd eller
liknande skyddssystem som ersatter Vardepappersinnehavarens krav helt eller del-
vis om den Schweiziska Garantigivaren blir insolvent.

Risker hanforliga till potentiell omorganisation och betalningsprocedurer

Schweiziska lagar och forordningar ger den behdriga myndigheten omfattande beho-
righeter och diskretionéra behdrigheter i fall rérande omorganisation och betalnings-
priocedurer fér banker och moderbolag i finansiella koncerner som bildats under re-
spektive nationell lagstiftning, sdsom Vontobel Holding AG, Zurich, Switzerland (den
Schweiziska Garantigivaren).

| de fall dar sa&dana procedurer initieras kan detta ha en negativ inverkan pa mark-
nadspriset pa Vardepapperen och kan resultera i utebliven eller endast delvis betal-
ning av de belopp som har forfallit under Garantin.

Verksamhetsrisker hdanforliga till Garantigivaren

Garantigivarens verksamhet paverkas av de radande omstandigheterna pa mark-
naden och av hur dessa paverkar Vontobels verksamma (koncern)bolag. De faktorer
som inverkar pa Garantigivarens verksamhet kan fororsakas av allmanna marknads-
risker som uppstar pa grund av ogynnsamma rérelser i marknadspriserna, till exem-
pel rantesatser, valutakurser, aktiepriser, ravarupriser och relaterad volatilitet, och
kan ha en negativ inverkan pa varderingen av de underliggande och/eller derivata
finansiella produkter.
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Garantigivarens ekonomiska stallning kan aven paverkas av flaskhalsar vad betraffar
likviditeten som till exempel kan orsakas av kassautfléden nar laneataganden utnytt-
jas eller nar det inte gar att férnya insattningen, vilket medfor att Garantigivaren till-
falligt kan vara oférmdgen att uppfylla kortfristiga finansieringsbehov.

D.6

Central information om
risker som ar specifika
for vardepapperen/risk
for totalforlust

Risk for forlust pa grund av beroende av Underliggandes utveckling

Vardepapperen ar finansiella instrument vilkas varde harleds ur vardet for ett annat
referensinstrument, det sa kallade "Underliggande”. Det finns ingen garanti for att
Underliggandes utveckling kommer att motsvara investerarens férvantningar. Om
Underliggande gar mot en utveckling som ar ogynnsam for investeraren foreligger en
forlustrisk som kan inkludera totalférlust.

Underliggandes inverkan pa Vardepappernas varde och inlésen beskrivs utforligt i
C.15. Vardepapperna ar komplexa investeringsinstrument. Darfor bér investerarna
se till att de forstar hur Vardepapperna fungerar (inklusive Underliggandes struktur)
och emissionens Allmanna Villkor.

Marknadsprisrisk

Priset pa ett Vardepapper beror huvudsakligen pa priset for det relevanta Underlig-
gande som Vardepapperet ar kopplat till, men reflekterar vanligen inte exakta férand-
ringar i Underliggandes pris. Alla de positiva och negativa faktorerna som inverkar pa
Underliggande reflekteras darfor aven i princip i Vardepapperets pris.

Risk for att Emittenten avslutar I6ptiden eller I6ser in i fortid

Emittenten har en ordinar ratt att avsluta I6ptiden och investeraren riskerar darfor att
Emittenten avslutar I6ptiden och I6ser in Vardepapperen vid en tidpunkt da investe-
raren annars inte skulle ha salt eller 16st in Vardepapperen. Detta kan innebara att
investeraren inte uppnar 6nskat resultat och kan leda till en forlust, inklusive totalfor-
lust. Emittenten har aven extraordinar ratt att avsluta Ioptiden, vilket innebar samma
risk for investeraren som vid ordinar avslutning av Ioptiden.

Prisrisk

Vardepapprets varde och darmed pris kan utvecklas negativt. Detta kan huvudsakili-
gen vara en foljd av — enligt beskrivningen ovan — Underliggandes utveckling och,
beroende pa vederbdérande Vardepapper, 6vriga faktorer som inverkar pa priset
(sédsom exempelvis volatiliteten, rantesatsernas allménna utveckling, en férséamring
vad betraffar Emittentens kreditvardighet samt den allmanna ekonomins utveckling).

Optionsrisker hanforliga till Vardepapperen

Vardepapperen ar derivata finansiella instrument som innehaller en optionsratt som
darfér kan ha manga drag gemensamt med optioner. Handel med optioner kan inne-
béra en hog risk. En investering i Vardepapperen kan omfattas av mycket kraftiga
fluktuationer i varde och under vissa omstandigheter kan den inbaddade optionen bli
helt vardel6s. | ett sddant fall kan investeraren forlora hela beloppet som har investe-
rats i Vardepapperen.

Korrelationsrisker

Korrelationen utmarker i hur stor omfattning det tidigare varit mojligt att faststalla ett
specifikt beroende mellan Underliggande och en specifik faktor (till exempel forand-
ringar i Underliggande eller ett index). Om Underliggande till exempel typiskt sett re-
agerar pa forandringar i en viss faktor och ror sig i samma riktning, kan man anta att
det ror sig om en hdg, positiv korrelation. En hég, positiv korrelation innebar att Un-
derliggande och den specifika faktorn i hdg grad ror sig i samma riktning. Om det ror
sig om en hdg, 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, uppvisar en utveckling som ar ogynnsam for investeraren pa grund av att
grundlaggande data som ror relevant sektor eller land har andrats.

Volatilitetsrisk

En investering i Vardepapper eller Underliggande med hdg volatilitet ar i grund och
botten mer riskabel an en investering i Vardepapper eller Underliggande med lag
volatilitet, eftersom den medfor stérre maojlighet for forluster.
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Risker relaterade till historisk utveckling

Underliggande eller Vardepappers tidigare utveckling ar inte en indikation pa dess
framtida utveckling.

Risker relaterade till lanefinansiering av kopet av Vardepapper

Eftersom Vardepapperen inte medfér nagon I6pande intakt (till exempel ranta eller
utdelningar) far investeraren inte anta att de kan anvanda s&dan I6pande intékt for
att betala ranta pa lan som forfaller under Vardepapperens 16ptid.

Transaktioner som &r tankta att exkludera eller begransa risk

Det ar mdjligt att investerarna inte kan sakra tillrackligt mot risker som &r anknutna till
Vardepapperen.

Inflationsrisk

Inflationen inverkar negativt pa innehavda tillgadngars faktiska varde samt pa den av-
kastning som faktiskt genereras.

Risker pa grund av ekonomiska cykler

Forluster kan uppstd pa grund av att investerarna inte beaktar den ekonomiska
cykliska utvecklingen med motsvarande uppat- och nedatgaende faser, eller for att
de inte beaktar detta pa ratt satt nar de fattar investeringsbeslut och darmed investe-
rar, eller innehar och séaljer Vardepapper, da den ekonomiska cykeln &r 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 darfor Vardepapperens utveckling. Om effekten av dessa
faktorer pa priset pa Underliggande skiljer sig fran investerarens forvantade mark-
nadsreaktion, kan investeraren lida en forlust.

Risker relaterade till handel med Vardepapperen, likviditetsrisk

Under normala marknadsférhallanden kommer Market Maker (sasom definierats i
E.4) ange kop- och séljkurser for Vardepapperen som hanfor sig till en emission.

I hdndelse av extraordinara marknadsforhallanden eller en hg volatil marknadsmiljo,
kommer Market Maker typiskt sett inte att ange nagra kop- eller saljkurser. Men aven
under normala marknadsforhallanden kommer Market Maker inte att acceptera nagot
som helst juridiskt ansvar gentemot Vardepappersinnehavarna att ange sadana pri-
ser och/eller att sakerstalla att priserna som anges ar lampliga.

Potentiella investerare kan darfor inte utga fran att det kommer att vara méjligt att
sdlja Vardepapperen under deras I6ptid och maste i varje fall vara férberedda pa att
behalla Vardepapperen till Varderingsdagen.

Risker relaterade till Emissionspriset och effekten av transaktionskostnader
och provisioner

Emissionspriset (sdsom definieras i E.3) och kdp- och saljkurserna for Vardepappe-
ren sa som de anges pa andrahandsmarknaden kan inkludera en premie utdver Var-
depapperens ursprungliga matematiska varde (sa kallat skaligt varde), vilket inte ar
uppenbart for investeraren. Denna sa kallade marginal och det matematiska vardet
for Vardepapperen beraknas av Emittenten och/eller Market Maker efter deras eget
gottfinnande pa grundval av interna prissattningsmodeller och beror av ett antal andra
faktorer. Férutom inkomstdvervaganden tas bland annat hansyn till féljande paramet-
rar vid berdkningen av marginalen: det matematiska vardet pa Vardepapperen, pris
och volatilitet pa Underliggande, utbud och efterfragan pa Vardepapperen, kostnader
for riskforsakring, premie for risktagande, kostnader for att strukturera och salja Var-
depapperen, eventuella provisioner, och, i forekommande fall, pristillagg (premium)
samt licens- och forvaltningsavgifter.

Av ovan angivna skal kan de priser som anges av Market Maker avvika fran det ma-
tematiska vardet for Vardepapperen och/eller det pris som kan forvantas ur ett eko-
nomiskt perspektiv.
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Risker i anslutning till forvaltningsavgifter

En forvaltningsavgift debiteras for Vardepapperen. Forvaltningsavgiften beraknas ty-
piskt sett pa arsbasis och dras av fran kontantbeloppet pro rata temporis. Detta minskar
inte bara det kontantbelopp som férfaller till betalning, utan har aven en motsvarande
negativ inverkan pa prissattningen pa den sekundara marknaden under Vardepappe-
rens 16ptid.

Risk relaterad till beskattningen av Vardepapperen

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

Risker relaterade till effekten av sdkringstransaktioner av foretagen i Vonto-
belkoncernen

Sékrings- och handelstransaktioner som Emittenten och féretagen i Vontobelkoncer-
nen utfér som involverar Underliggande i Vardepapperen kan ha en negativ inverkan
pa Véardepapperens varde.

Risker i samband med justeringar, marknadsavbrott, extraordinart avsiut och
avveckling

Emittenten kan gora justeringar for att ta hansyn till relevanta andringar eller handel-
ser i forhallande till respektive Underliggande. Det gar inte att i detta sammanhang
bortse fran méjligheten att en justering kan vara ogynnsam for investeraren. Det ar
aven mojligt att Emittenten kan ha ratt att extraordinart avsluta Vardepapperens 16p-
tid. | handelse av ett extraordinart avslut, kommer investerarna att forlora sina ater-
kopsrattigheter i sin helhet och det finns en risk for att det utbetalda avslutsbeloppet
uppgar till noll (0). | det minst gynnsamma fallet kan darfér hela det investerade ka-
pitalet ga forlorat.

Risker i samband med potentiella intressekonflikter

Det kan férekomma intressekonflikter mellan féretagen i Vontobelkoncernen vilket
kan ha en negativ inverkan pa vardet pa Vardepapperen. De huvudsakliga méjliga
intressekonflikterna beskrivs under E.4.

Informationsrisk

Det finns en mdjlighet att investerare kan fatta felaktiga beslut pa grund av saknad,
ofullstandig eller felaktig information, vilket kan ligga utanfér Emittentens kontroll.

Valutarisk

Mdjliga investerare bor vara inforstadda med att investeringar i Vardepapper medfor
valutakursrisker eftersom vaxlingskursen for Underliggandes valuta och Vardepap-
perens Avrakningsvaluta kan réra sig i en riktning som ar ogynnsam for investeraren.

Om Avrakningsvalutan for Vardepapperen skiljer sig fran valutan dar investeraren ar
bosatt eller valutan investeraren vill erhalla betalning i, kommer potentiella investe-
rare att utsattas for valutarisker.

Réanterisk

En investering i Vardepapperen medfér ranterisk pa grund av fluktuationer i den ranta
som betalas i Vardepapperens Avrakningsvaluta. Detta kan fa konsekvenser for
marknadsvardet pa Vardepapperen.

Risk hanforlig till nivan pa kontantbeloppet

Om vardet pa Underliggande faller, medfor alla Tracker-certifikat en risk for forlust
beroende pa nivan pa Underliggande. En totalférlust kommer att intréffa om det rele-
vanta priset pa Underliggande (referenspriset) for syftet med berakningen av kon-
tantbeloppet (vid inlésen av Vardepappersinnehavaren eller ordinart avslut av Emit-
tenten) uppgar till noll (0).

Risk for totalforlust




17/18

Investment Banking / Issue Specific Summary dated 25 March 2019 / ISIN SE0012455293 Vontobel

Vardepapperen ar riskabla investeringsinstrument, med innebérd att investera-
rens investerade kapital kan forloras i sin helhet (risk for totalforlust).

Om en forlust &ger rum kommer den att utgdras av det pris som betalats fér Varde-
papperen samt upplupna kostnader, till exempel forvaltaravgifter eller maklar- och
bdrsprovisioner. Det foreligger forlustrisk oberoende av Emittentens och Garantigi-
varens finansiella stallning.

Det finns ingen bestammelse om regelbunden distribution, rantebetalning eller
ett (garanterat) minsta aterbetalningsbelopp. Det dr mojligt att forlora en bety-
dande mangd kapital, vilket i vissa fall kan leda till att investerarna forlorar hela
investeringen.

Avsnitt E — Erbjudande

E.2b Motiv till erbjudandet Emittenten ager ratt att fritt disponera dver likviden fran emissionen av vardepappe-
och anvandning av lik-  ren. Anvandningen av sadan likvid syftar endast till att skapa vinster och/eller sékra
viden mot vissa risker for Emittenten. Emittenten ar under inga omstandigheter skyldig att

investera likviden fran Vardepapperen i den underliggande tillgangen eller i andra
tillgangar.

E.3 Beskrivning av erbju- Emissionspris: SEK 100,00
is:dets almanna Vil ¢ e cionsdatum: 28 mars 2019

Varderingsdatum: 28 mars 2019
Emissionsstorlek: 5.000 Vardepappern
Minsta handelsstorlek: 1 Vardepapper
Offentligt erbjudande: i Sverige fran: 25 mars 2019
Vardepapperens Emissionspris faststélldes av Market Maker.
E.4 Relevanta intressen for  Intressekonflikter kan forekomma mellan féretagen i Vontobelkoncernen som kan ha

emissionen/erbjudan-
det (inklusive intresse-
konflikter)

en negativ inverkan pa det Underliggandes varde och darmed pa Vardepapperens
varde.

Handelstransaktioner som rér Underliggande.

Under Vardepapperens [0ptid ar det mojligt att foretagen i Vontobelkoncernen
inbegrips i handelstransaktioner for egen eller for nagon kunds rakning, vilket direkt
eller indirekt kan ha samband med respektive Underliggande. Foretagen i
Vontobelkoncernen kan &ven bli motparter i sakringstransaktioner som ror
Emittentens forpliktelser i samband med Vardepapperen. Dessa handels- och
sakringstransaktioner kan ha en negativ inverkan pa vardet pa Underliggande och
darmed Vardepapperens varde.

Ovriga funktioner som féretagen i Vontobelkoncernen kan utféra

Emittenten och féretagen inom Vontobelkoncernen kan &ven utféra en annan funkt-
ion i relation till Vardepapperen, t.ex. som berakningsagent, indexberakningsagent,
indexsponsor, deltagare i urvalsprocessen for ett (proprietary index) respektive en
agandekorg (proprietary basket) och/eller som market maker. En sadan funktion kan
méjliggdéra for Emittenten och/eller dvriga féretag inom Vontobelkoncernen att fast-
stalla sammansattningen av Underliggande eller att berdkna dess varde. Dessa
funktioner kan leda till intressekonflikter, badde mellan vederbdrande féretag inom
Vontobelkoncernen och mellan dessa foretag och investerarna, vid faststallandet av
Vardepapperens pris och vid andra tillhérande faststallande.

Verksamhet som market maker for Vdrdepapperen

Bank Vontobel Europe AG kommer att agera market maker for Vardepapperen
("Market Maker”). Genom sadana market making-aktiviteter kommer Market Maker
sjalv att faststalla priset for Vardepapperen till en betydande grad.

Det ar darfor mojligt att det pris som Market Maker faststaller avviker betydligt fran
Vardepapperens skaliga varde, och/eller fran det varde som Vardepapperen, ur ett
ekonomiskt perspektiv, borde ha vid den relevanta tidpunkten mot bakgrund av flera
olika faktorer (huvudsakligen den prissattningsmodell som anvands av Market Maker,
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vardet pa Underliggande, Underliggandes volatilitet, Vardepapperens aterstdende
I16ptid samt utbud och efterfragan pa sakringsinstrument). Dessutom kan Market
Maker nar som helst granska sitt férfarande for faststéllande 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 placeringen och/eller det offentliga erbjudandet av Vardepapperen
kan Emittenten och/eller 6vriga foretag inom Vontobelkoncernen betala provision till
tredje parter. Det ar mojligt att dessa tredje parter stravar efter att tillgodose sina egna
intressen i samband med att de fattar ett investeringsbeslut eller en investeringsre-
kommendation.

E.7

Berakning av kostna-
der som emittenten el-
ler anbudsgivaren de-
biterar investeraren

Investeraren kan teckna Vardepapper till Emissionspris eller kdpa Vardepapper till
inkOpspris. Varken Emittenten eller Anbudsgivaren kommer att debitera tecknaren
eller kbparen nagra kostnader for eller dver Emissionspriset eller inkdpspriset.

Information om alla transaktionskostnader kan erhallas av géllande distributor.




