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. INTRODUCTION

These final terms (the "Final Terms") have been prepared for the purposes of Article 8 paragraph 4 of Regulation (EU)
2017/1129 (the "Prospectus Regulation"). To obtain all relevant information, the Final Terms should be read together
with the base prospectus dated 29 May 2020 (the "Base Prospectus") and any supplements thereto in accordance
with Article 23 of the Prospectus Regulation (the "Supplements").

The Base Prospectus and any supplements thereto will be published in electronic form on the website
http://prospectus.vontobel.com in accordance with Article 21 of the Prospectus Regulation by entering the relevant
ISIN.

An issue specific summary is annexed to the Final Terms.

Continuation of the Public Offer

The Base Prospectus (including any Supplements thereto) (the "Initial Base Prospectus") is valid until 29 May 2021 in
accordance with Article 12 of the Prospectus Regulation. Following this date, the public offer will be continued until the
Date of the End of the Public Offer (as defined in section IV.2 of the Final Terms) on the basis of one or more succeeding
base prospectuses (each a "Succeeding Base Prospectus") in accordance with Article 8 paragraph 11 of the
Prospectus Regulation, to the extent the Succeeding Base Prospectus envisages a continuation of the public offer of the
Securities. In this context, these Final Terms are, in each case, to be read in conjunction with the most recent
Succeeding Base Prospectus. The respective Succeeding Base Prospectus will be approved and published prior to the
expiry of the validity of the respective preceding base prospectus. The respective Succeeding Base Prospectus will be
published in electronic form on the website http://prospectus.vontobel.com.
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Il. TERMS AND CONDITIONS

The Securities are subject to General Conditions in the Base Prospectus dated 8 July 2019 (section 7.1) and the
corresponding Product Conditions for Knock-Out Warrants which together constitute the terms and conditions (the
"Terms and Conditions").

Issue Date 1 December 2020

Issue Size (up to) 3,750,000 Securities which shall be consolidated and form a single issue pursuant to §
13 of the General Conditions with the Securities issued on 28 January 2020 (ISIN
DEOOOVEGEZN7 / WKN VEGEZN / Valor 52186321). The new Total Issue Size shall
amount to 4,000,000 Securities.

Option Type Put

Underlying S&P 500° Index
Index Type: Price Index
ISIN Underlying: US78378X1072
Bloomberg symbol: SPX Index
Reference Agent: S&P Dow Jones Indices LLC
Derivatives Exchange:  Chicago Board Options Exchange
Currency: usD

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

Initial Reference Price USD 3,335.63
Initial Strike USD 3,786.13
Adjustment Date shall be every day from Monday to Friday commencing from the Issue Date.
Current Strike The Current Strike on the Issue Date shall correspond to the Initial Strike. The Current
Strike shall be adjusted by the Calculation Agent at the end of each Adjustment Date.
Adjustment of the Current The Current Strike shall be adjusted using the following formula:
Strike
(r=FS)-FL,-n
FL, = FL,,+ ——————— DivF - Div
360
where:
FLy: Strike following the adjustment = Current Strike.
FL,: Strike before the adjustment.
r reference interest rate: the current money market rate of interest for

overnight deposits in the Currency of the Underlying determined by
the Calculation Agent.

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

n: number of calendar days between the current Adjustment Date
(exclusive) and the next Adjustment Date (inclusive).
DivF: Dividend Factor. Means a value between 0 and 1, calculated by the

Calculation Agent in its reasonable discretion (for Securities governed
by German law in accordance with sections 315, 317 BGB) based on
the taxes or charges payable by the Calculation Agent or companies
affiliated with it on the dividends or cash distributions equivalent to
dividends distributed on that day on the relevant share or one or
several of the shares comprised in the index.

Div: Dividend Effect. Means an amount, calculated by the Calculation
Agent in its reasonable discretion (in accordance with sections 315,
317 BGB) based on the dividends or cash distributions equivalent to
dividends distributed on an Ex-Dividend Date on one or several
constituents of the Underlying. "Ex-Dividend Date" is a day on which
shares of the relevant company for which dividends or cash amounts
equivalent to dividends are to be distributed are traded "ex dividend"
on their relevant primary exchange.
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The result of the calculation shall be rounded downwards to the nearest multiple of the
rounding of the Strike. The rounding of the Strike shall be 0.0001.

Financing Spread

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

Maximum Financing Spread

The Maximum Financing Spread shall amount to 5.00%

Ratio

0.01

Cash Amount

If no Barrier Event has occurred during the Observation Period, the Cash Amount
(section 3 of the General Conditions) shall be equal to the difference, expressed in the
Currency of the Underlying, by which the relevant Reference Price on the Valuation Date
is lower than the Current Strike, multiplied by the Ratio, i.e.

Cash Amount = (Current Strike — Reference Price) - Ratio

Cash Amount Rounding

The figures resulting from the calculation of the Cash Amount shall be commercially
rounded to two (2) decimal places.

Base Settlement Amount

Not applicable

Barrier Event

A Barrier Event shall occur if during the Observation Period and the usual times at which
the Underlying is calculated and published by the Reference Agent, the Observation
Price touches or is higher than the Current Knock-Out Barrier, in which case the
Securities are exercised automatically and expire worthless immediately.

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

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

Initial Knock-Out Barrier

USD 3,786.13

Current Knock-Out Barrier

The Current Knock-Out Barrier shall correspond to the Current Strike.

Observation Period

The Observation Period shall be every day from 28 January 2020 (inclusive).

Observation Price

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

In the event of a change in the times at which the Underlying is calculated and
published by the Reference Agent, the Observation Price within the meaning of these
Terms and Conditions shall change analogously.

For the purpose of determining whether the Observation Price touches or rises above
the Current Knock-Out Barrier, each determination of the price of the Underlying by the
Reference Agent during the Observation Period shall be relevant, and specifically,
subject to any future changes in the calculation times by the Reference Agent, at the
usual times at which the Underlying is calculated and published by the Reference
Agent.

Type of Exercise

American Exercise Type

Exercise Agent

shall be the Principal Paying Agent.

Address: Bank Vontobel AG,

attn: Corporate Actions,
Gotthardstrasse 43,
8002 Zurich,
Switzerland

+41 (0)58 283 74 90

+41 (0)58 283 51 60

Telephone:
Facsimile:

Exercise Time

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

Exercise Date

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

First Exercise Date

28 January 2020

Minimum Exercise Number

1 Security

Reference Price

The Reference Price shall be the relevant rate, price or level of the Underlying for the
purpose of calculating the Cash Amount, and shall be determined as follows:
Reference Price shall mean the closing price of the Underlying determined and
published by the Reference Agent.
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Valuation Date Valuation Date shall be
(a) ineach case in the event of effective exercise by the Security Holder, an
Exercise Date on which the Security Right is exercised effectively by the
Security Holder in accordance with section 4 of the General Conditions;

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

If (i) the Valuation Date is not an Exchange Day or (i) in the event of effective exercise
by the Security Holder, the Exercise Notice is not received by the Exercise Agent until
after the Reference Price has been determined by the Reference Agent on the Valuation
Date, then the Valuation Date shall be postponed to the next following Exchange Day.

Exchange Day A day on which the Underlying is calculated by the Reference Agent and on which
trading in options on the Underlying is not excluded in accordance with special
provisions of the Derivatives Ex-change (for example, holiday rules and regulations).

Right of Ordinary Termination  The Right of Ordinary Termination of the Issuer pursuant to section 5 of the General

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

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

First Termination Date 28 January 2020

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

Term The Term of the Securities shall begin on the Issue Date (inclusive) and shall be —

subject to the occurrence of a Barrier Event or to ordinary or extraordinary termination
by the Issuer — unlimited (open-end).

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

Settlement Currency of the Securities shall be SEK.

Currency Conversion All cash amounts payable under the Securities shall be converted into the Settlement
Currency at the Conversion Rate.
"Conversion Rate" means the relevant conversion rate as determined by Bloomberg
Index Services Limited for the Valuation Date and as published on the website
http://www.bloomberg.com/markets/currencies/fx-fixings around 2:00 pm (local time
Frankfurt am Main) (BFIX).
If such a Conversion Rate is not determined or published or if the method of calculating
the Conversion Rate changes materially or the time of the regular publication is
changed by more than 30 minutes, the Calculation Agent shall specify the Conversion
Rate applicable at the time of determination of the Reference Price on the Valuation
Date in its reasonable discretion.

Registry Type Swedish Registered Securities

Applicable Adjustment and The rules for Adjustments and Market Disruptions for indices specified in section 6 and
Market Disruption Provisions section 7 of the General Conditions shall apply to this Security.

Ill. INFORMATION ABOUT THE UNDERLYING
The Underlying to which the Securities are linked is:

S&P 500® Index

The S&P 500@ Index is a leading indicator of U.S. equities, reflecting the risk and return characteristics of a broader large
cap universe on an on-going basis. It is widely regarded as one of the best single gauges of the large cap U.S. equities
market. The index includes 500 leading companies in leading industries of the U.S. economy, providing for a major
coverage of U.S. equities.

The S&P 500 index is a product of S&P Dow Jones Indices LLC ("SPDJI"), and has been licensed for use by Vontobel
("Licensee"). Standard & Poor's®, S&P® and S&P 500° are registered trademarks of Standard & Poor's Financial Services
LLC ("S&P") and have been licensed for use by SPDJI and sublicensed for certain purposes by the Licensee. The
products of the Licensee mentioned in this document are not sponsored, endorsed, sold or promoted by SPDJI, S&P, or
their respective affiliates, and none of such parties make any representation regarding the advisability of investing in
such product(s) nor do they have any liability for any errors, omissions, or interruptions of the S&P 500 index.

Index Type: Price Index
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Index Currency: USD; one index point corresponds to USD 1.00

ISIN: US78378X1072

Bloomberg symbol: SPX Index

Performance: Available at www.bloomberg.com (Symbol: SPX:IND)

Index calculation details: available at https://us.spindices.com/indices/equity/sp-500
Index calculation available at https://us.spindices.com/indices/equity/sp-500
adjustments:

Information about the historical and future performance of the Underlying and its volatility can be obtained on the
Internet from the website specified above.
Information regarding Benchmarks pursuant to Article 29 Para. 2 of the Benchmark Regulation

The amount of the claim under the Securities will be calculated under consideration of S&P 500°® Index (for the purpose
of these Final Terms the "Benchmark"). The Benchmark is provided by S&P Dow Jones Indices LLC (the
"Administrator"). As at the date of these Final Terms, the Administrator is included in the register of administrators and
benchmarks established and maintained by the European Securities and Markets Authority ("ESMA") pursuant to Article
36 of the Regulation (EU) 2016/1011 (the "Benchmark Regulation").

IV. FURTHER INFORMATION ON THE OFFER OF THE SECURITIES

1. Stock exchange listing and trading arrangements

Exchange listing

Application will be made for the Securities to be admitted to and/or included in trading on the following multilateral
trading facilities (MTF): Nordic Growth Market (Nordic MTF Sweden).

First trading date

Trading of the Securities is expected to commence from 1 December 2020.

Pricing

Prices are quoted as per-unit pricing.

Market Maker

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

Minimum trading lot
1 Security

2. Information on the terms of the offer
The Issue Price and Value Date of the Securities and the start of the Public Offer are specified below.

Issue Price
SEK 3.61

Value Date
1 December 2020

Start of the Public Offer
The Public Offer of the Securities shall start on 30 November 2020 in Sweden.

End of the Public Offer

The Public Offer of the Securities 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 prospectus.vontobel.com under the respective
heading until the last date of the validity of the Base Prospectus — with expiration of the validity of the Base Prospectus
pursuant to Article 12 of the Prospectus Regulation.

3. Costs and charges

The Issue Price and the bid and ask prices provided by the Market Maker during the term of the Securities are based on
internal pricing models. Among other things, the prices include a margin which the Market Maker determines at his own
discretion and which, in addition to profit, also covers the costs of structuring of the Security and, if any, possible costs
for distribution.

No additional costs will be incurred by the issuer on the Issue Price charged to the investor. Investors will receive further
information on any remuneration, commissions, fees and costs charged to investors, for example by their bank, advisor
or financial services provider (distribution partner), from these parties upon request.
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4. Publication of information after completion of the issue

With the exception of the notices specified in the Terms and Conditions, the Issuer does not intend to publish any
information once the issue has been completed.



1/7

Summary dated 30 November 2020 / DEOOOVEGEZN7 Vontobel

ISSUE-SPECIFIC SUMMARY

Warnings

The following is pointed out:

This summary should be read as an introduction to the base prospectus dated Base Prospectus for Leverage
Products dated 29 May 2020 (the "Base Prospectus").

Investors should base any decision to invest in the Securities concerned on a consideration of the Base Prospectus
as a whole. Investors should therefore read the Base Prospectus in conjunction with the Registration Document of
the Issuer dated 2 April 2020 and the Registration Document of the Guarantor dated 1 April 2020, which have been
incorporated by reference, and any supplements thereto. Furthermore, investors should read the Base Prospectus in
conjunction with the Final Terms that refer to the Base Prospectus and that are drawn up in connection with the
issue of the Securities.

The Securities are not capital protected and provide for no minimum redemption. Investors could lose all or part of
their invested capital (total loss).

In the event that a claim relating to the information contained in the Base Prospectus is brought before a court, the
plaintiff investor might, under national law, have to bear the costs of translating the Base Prospectus, including any
supplements thereto, and the related Final Terms before the legal proceedings are initiated.

Vontobel Financial Products GmbH, Bockenheimer LandstraBe 24, 60323 Frankfurt am Main, Germany (the "Issuer")
which, as the Issuer of the Securities, has assumed responsibility for this summary (the "Summary") including any
translations thereof, or the persons who have submitted and transmitted the Summary including any translations
thereof, shall be liable under civil law, but only where the Summary is misleading, inaccurate or inconsistent, when
read together with the other parts of the Base Prospectus, or where it does not provide, when read together with the
other parts of the Base Prospectus, key information in order to aid investors when considering whether to invest in
such Securities.

You are about to purchase a product that is not simple and may be difficult to understand.

Introduction

Designation and security identification numbers
The Open-End Knock-Out Warrants have the following security identification numbers: ISIN: DEOOOVEGEZN7 / WKN:
VEGEZN / Valor: 52186321 (the "Securities").

Contact details of the Issuer

The Issuer of the Securities is Vontobel Financial Products GmbH, Bockenheimer LandstraBe 24, 60323 Frankfurt am
Main, Germany, e-mail: vfp-frankfurt@vontobel.com, phone: +49 (0)69 695 996 3210, Legal Entity Identifier (LEI):
5299009N4N61DPCDHR97.

Contact details of the Offeror

The offeror of the Securities is Bank Vontobel Europe AG, Alter Hof 5, 80331 Munich, Germany, acting through its
Frankfurt am Main Branch, Bockenheimer LandstraBe 24, 60323 Frankfurt am Main, Germany, e-mail:
zertifikate.de@vontobel.com; phone: +49 (0)69 695 996 3205, fax: +49 (0)69 695 996 3202, Legal Entity Identifier (LEI):
529900KKJOXOKBWO4426 (the "Offeror").

Approval of the Base Prospectus; Competent Authority

The Base Prospectus was approved by the German Federal Financial Supervisory Authority (the "BaFin") on 29 May
2020. The business address of the BaFin (Securities Supervision) is: Marie-Curie-Str. 24-28, 60439 Frankfurt am Main,
Germany; phone: +49 (0)228 4108 0.

Who is the Issuer of the Securities?

Domicile and legal form of the Issuer

Vontobel Financial Products GmbH is a limited liability company (Gesellschaft mit beschrankter Haftung — GmbH) under
German law. The Issuer is registered with the Commercial Register of the Local Court (Amtsgericht) of Frankfurt am
Main, Germany, under register number HRB 58515. The Issuer's registered office is in Frankfurt am Main, Germany. The
Legal Entity Identifier (LEI) of the Issuer is 5299009N4N61DPCDHR97.



2/7 Summary dated 30 November 2020 / DEOOOVEGEZN7 Vontobel

Principal activities of the Issuer
The principal activity of the Issuer is to issue securities and derivative securities.

Major shareholders of the Issuer

All shares of the Issuer are held by the group parent company, Vontobel Holding AG, Zurich, Switzerland. The shares of
Vontobel Holding AG are listed on the SIX Swiss Exchange in Zurich.

Identity of the key managing directors of the Issuer
The managing directors of the Issuer are Anton Hotzl and Daniela Werner.

Identity of the statutory auditors of the Issuer
The auditor of the Issuer is Ernst & Young GmbH Wirtschaftsprifungsgesellschaft, Eschborn, Germany.

What is the key financial information regarding the Issuer?

The following key financial information regarding the Issuer are extracted from the audited annual financial statements of
the Issuer from the financial years 2018 and 2019 as well as the unaudited interim financial statements as of 30.06.2019
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):

Income Statement

01.01.2019 01.01.2018 01.01.2019 01.01.2018

to to to to

31.12.2019 31.12.2018 30.06.2019 30.06.2018

(audited) (audited) (unaudited) (unaudited)

Net income for the year 876,859 EUR 439,374 EUR 377,356 EUR 105,464 EUR
Balance sheet 31.12.2019 31122018 30.06.2019
Net financial debt? 1,950,030,724 EUR2 1,736,303,184 EUR® 1,890,584,052 EUR%

1) Long term debt plus short term debt minus cash.

2) This financial information is calculated by the following audited financial information from the consolidated balance sheet: Balance sheet total
(1,956,115,500 EUR) minus Equity (2,926,859 EUR) minus Bank balances (3,157,917 EUR).

3) This financial information is calculated by the following audited financial information from the consolidated balance sheet: Balance sheet total
(1,741,190,981 EUR) minus Equity (2,489,374 EUR) minus Bank balances (2,398,423 EUR).

4) This financial information is calculated by the following unaudited financial information from the consolidated balance sheet: Balance sheet total
(1,895,808,879 EUR) minus Equity (2,427,356 EUR) minus Bank balances (2,797,471 EUR).

Cash Flow Statement

01.01.2019 01.01.2018 01.01.2019

to to to

31.12.2019 31.12.2018 30.06.2019

(audited) (audited) (unaudited)

Cash flow from operating 1,195,140.59 EUR -122,661.35 EUR 862,392.43 EUR
activities

Cash flow from financing -439,374.48 EUR -347,331.88 EUR -439,374.48 EUR
activities

Cash flow from investing -376.47 EUR 0.00 EUR 0.00 EUR
activities

What are the key risks that are specific to the Issuer?

The key risks that are specific to the Issuer may be summarised as follows:

The Security holders bear the risk of bankruptcy of the Issuer (default risk). Securities holders are exposed to the
risk that the Issuer cannot meet its obligations arising from the Securities, for example in the event of insolvency
(illiquidity / overindebtedness). Insolvency of the Issuer can even lead to the complete loss of the principal amount
that Security holders paid when purchasing the securities (risk of total loss).



3/7

Summary dated 30 November 2020 / DEOOOVEBGEZN7 Vontobel

What are the main features of the Securities?

Type and class of the Securities

The Securities are debt instruments in dematerialised registered form, evidenced by book-entries, governed by German
law.

Rights attached to the Securities

The Securities constitute the right of the Security holder to receive from the Issuer per Security the payment of the
Redemption Amount in Swedish Krona in accordance with the Terms and Conditions of the Securities and subject to the
performance of the Underlying.

The objective of this product is to provide you with disproportionate (leveraged), inverse participation in any price move-
ment of the Underlying. This has the effect, inter alia, that you are exposed to a very high risk of a total loss of your in-
vestment. The product is a complex financial instrument linked to one Underlying (S&P 500® Index).

The product expires during its term if a barrier event occurs. A barrier event occurs if the price of the Underlying is at or
above the Current Barrier at any time during the Observation Period. In this case the product expires worthless immedi-
ately.

The Current Strike and the Current Barrier are adjusted daily to reflect financing cost incurred by the Issuer. Such adjust-
ment is determined based on a specific market interest minus an Issuer margin (Financing Spread).

In addition to the adjustments described above, the Current Strike and the Current Barrier will be adjusted in case of a
dividend distribution by issuers of Underlying's components. This may reduce the value of the product.

The product does not have a fixed maturity. You may exercise the product on any bank business day from the First Exer-
cise Date. The Issuer has the right to terminate the product on any bank business day, subject to a notice period of one
bank business day. After exercise or termination and — subject to the prior occurrence of a barrier event —, you will re-
ceive a redemption amount on the Redemption Date which equals the amount by which the Reference Price of the Un-
derlying falls below the Current Strike on the Exercise or Termination Date, multiplied by the Ratio.

The redemption amount will be translated from the currency of the Underlying into the currency of the product.

Product
Product Currency SEK Option Type Put
Observation Period From 28 January 2020, continu- Type of Settlement Cash
ous monitoring Redemption Date 9 bank business days after barri-
Initial Fixing Date 24 January 2020 er event, Exercise Date or Ter-
Issue Date 1 December 2020 mination Date
First Exercise Date 28 January 2020 Financing Spread 2.50% (max. 5.00%)
Payment Date 1 December 2020
Underlying
S&P 500° Index
Type Price Index Initial Reference Price  USD 3,335.63
ISIN US78378X1072 Ratio 0.01
Currency UsD Current Strike USD 3,665.6999
Reference Agent S&P Dow Jones Indices LLC Current Barrier USD 3,665.6999
Reference Price Closing level, determined by the

Reference Agent

Upon the occurrence of certain extraordinary events, the Issuer is entitled under the terms and conditions of the
Securities to adjust the terms and conditions of the securities (in particular to exchange the underlying instrument) or to
terminate the Securities extraordinarily. The Issuer shall have the right to call the Securities in their entirety for ordinary
notice against payment of the ordinary termination amount (which shall be calculated in the same manner as the
redemption amount) and to terminate the term of the Securities.

Applicable law

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

Ranking

The obligations arising from the Securities constitute direct and unsecured liabilities of the Issuer, which rank equally
among themselves and with all other unsecured and unsubordinated liabilities of the Issuer, with the exception of those
liabilities, which have priority by virtue of mandatory legal provisions.

Where will the Securities be traded?
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Application for admission to trading on a regulated market or MTF

The Securities are subject to an application to admission or inclusion to trading on the following regulated markets or
multilateral trading facilities (MTF): Nordic Growth Market (Nordic MTF Sweden). Trading is expected to start on 1

December 2020.

Vontobel

Is there a guarantee attached to the Securities?

Nature and scope of the guarantee

Vontobel Holding AG, Zurich, Switzerland (the "Guarantor") guarantees the proper payment of all amounts payable by
the Issuer in accordance with the terms and conditions of the Securities issued under the Base Prospectus. The
guarantee represents an independent guarantee under Swiss law; all rights and obligations arising from this 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.

Description of the Guarantor

Guarantor is Vontobel Holding AG, Gotthardstrasse 43, 8002 Zurich, Switzerland; Legal Entity Identifier (LEI)
529900G69W5VR3DDPW23. The Guarantor is the parent company of the Vontobel Group, which consists of banks,
capital market companies and other domestic and foreign companies. The Guarantor holds all shares in the Issuer.

Key financial information regarding the Guarantor

The following key financial information regarding the Company has been taken from the audited consolidated annual
financial statements of the Vontobel Group for the financial years 2019 and 2018 as well as the unaudited interim
financial statements as of 30.06.2019 and as of 30.06.2018 which have been prepared in accordance with International

Financial Reporting Standards (IFRS):

Income Statement

01.01.2019 01.01.2018 01.01.2019 01.01.2018

to to to to

31.12.2019 31.12.2018 30.06.2019 30.06.2018

(audited) (audited) (unaudited) (unaudited)

Total operating income 1,261.9 Mio. CHF 1,157.8 Mio. CHF 625.6 Mio. CHF 583.3 Mio. CHF
Balance sheet 31.12.2019 31122018 30.06.2019

Net financial debt® 17,293.4 Mio. CHF2

17,104.4 Mio. CHF®

19,496.7 Mio. CHF4

1) Long term debt plus short term debt minus cash.

2) This financial information is calculated by the following audited financial information from the consolidated balance sheet: Total liabilities (24,427

Mio. CHF) minus Cash (7,133.6 Mio. CHF).

3) This financial information is calculated by the following audited financial information from the consolidated balance sheet: Total liabilities (24,333.8

Mio. CHF) minus Cash (7,229.4 Mio. CHF).

4) This financial information is calculated by the following unaudited financial information from the consolidated balance sheet: Total liabilities

(25,633.3 Mio. CHF) minus Cash (6,136.6 Mio. CHF).

Cash Flow Statement

01.01.2019 01.01.2018 01.01.2019

to to to

31.12.2019 31.12.2018 30.06.2019

(audited) (audited) (unaudited)

Cash flow from operating -1,032.6 Mio. CHF -286.8 Mio. CHF  -1,371.9 Mio. CHF
activities

Cash flow from financing -225.9 Mio. CHF 240.6 Mio. CHF -153.8 Mio. CHF
activities

Cash flow from investing 649.4 Mio. CHF 496.7 Mio. CHF 595.3 Mio. CHF

activities
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Most material risks factors pertaining to the Guarantor
The most material risk factors pertaining to the Guarantor may be summarised as follows:

The Security holders bear the risk of bankruptcy of the Guarantor (default risk). Securities holders are exposed to
the risk that the Guarantor cannot meet its obligations arising from the Securities, for example in the event of
insolvency (illiquidity / overindebtedness). Insolvency of the Issuer and the Guarantor can even lead to the complete
loss of the principal amount that Security holders paid when purchasing the securities (risk of total loss).
Furthermore, Security holders may become subject to resolution measures in relation to the Guarantor if the
Guarantor is failing or likely to fail.

The Security holders bear risks in connection with the enforcement of legal claims with regard to the guarantee, e.g.
increased costs.

What are the key risks that are specific to the Securities?

The key risks that are specific to the Securities may be summarised as follows:

Risks resulting from the payment profile of the Securities
Risk of early repayment due to a Barrier Event (risk of total loss): If the relevant price of the Underlying (the so-
called Reference Price) for the purpose of calculating the redemption (i.e. the Cash Amount at maturity) is at or
above the Strike on the Valuation Date, the Securities expire worthless. Furthermore, Security holders bear a
considerable risk that their Securities will expire worthless before the end of their term. This is immediately the
case if a so-called Barrier Event occurs.

Disproportionate risk of loss due to the leverage effect: The Security holder bears the risk of strong price
fluctuations of the Securities, in particular the so-called leverage effect as a risk-increasing feature of the
Securities must be taken into account. The risk-increasing leverage effect is stronger for the Securities because
the term of the Securities can be terminated prematurely by the occurrence of a Barrier Event.

Additional risk if a Barrier Event occurs: The occurrence of a Barrier Event may be based on prices of the
Underlying that are determined during trading hours other than the trading hours of the Securities. In this case,
the risk of the Security holder is that the Security holder does not perceive the threat of a Barrier Event or does
not perceive it in time and sell his Securities in time and must accept the total loss of the purchase amount paid.

Risk in connection with the exercise of the Securities: Additional risks arise from the fact that the Securities
have no term and can only be exercised on specific dates. If the Security holder misses this date, the Security
holder bears the risk that the Securities will expire worthless in the meantime due to a Barrier Event.

Additional risks in connection with the adjustment of the Strike of the Securities: The Security holder bears risks
connected to the adjustment of the Strike of the Securities. The adjustment depends on the reference interest
rate and the risk premium (financing spread). The Security holder bears the risk that the refinancing costs of the
Issuer and thus the reference interest rate may rise. He also bears the risk that the Issuer charges a higher risk
premium for his risk.

Risks resulting from the conditions of the Securities

Currency Risk: In the case of Securities without a Quanto Structure, Security holders bear an additional risk of
loss due to the exchange rate risk associated with the Underlying.

Risks in connection with adjustments, market disruptions, ordinary and extraordinary termination and
settlement: Security holders bear the risk that the Securities are adjusted or terminated. Furthermore, there is
also the risk that the occurrence of a market disruption could reduce the value of the Securities. In addition, a
market disruption may delay the redemption or repayment of the Securities. If the conditions of the Securities
provide for extraordinary termination by the Issuer, the Security holder bears a risk of loss as the termination
amount equals the market price of the Securities, which can be even zero. The Security holder also bears the
reinvestment risk in relation to the termination amount.

Risks in connection with the investment in, the holding and selling of the Securities
Risks in connection with trading in the Securities, liquidity risk: Security holders bear the risk that there is no
liquid market for trading in the Securities. This means that Security holders cannot sell the Securities at a
specific time or at a specific price.

Risks in connection with the price determination for the Securities and potential conflicts of interest
Risks in connection with potential conflicts of interest: The Issuer, the Guarantor and other companies of the
Vontobel Group may pursue interests that conflict with or do not take into account the interests of the Security
holders. This may be in connection with the exercise of other functions or in carrying out further transactions.
Potential conflicts of interest may adversely affect the value of the Securities and/or the Cash Amount under
the Securities.

Risks in connection with the Underlying
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Risks related to the change in the composition or calculation or dissemination of an Index: Changes in the
composition or calculation or dissemination of an Index by the Index Sponsor may adversely affect the value of
the Index and in turn the value of the Securities and/or the Cash Amount under the Securities.

Risks in connection with the influence of distributions of the index constituents: The Security holder will usually
not participate in dividends or other distributions paid on the Index components.

Risks which apply to all or several Underlyings
Risks in connection with psychological effects: The price of an Underlying can fluctuate strongly due to
psychological effects related, for example, to sentiments, opinions and rumors in the market, which may have an
impact on the performance of the Securities.

Volatility risk: Due to the volatility of an Underlying, high losses in the Securities may occur.

Under which conditions and timetable can investors invest in this Security?

General terms, conditions and expected timetable of the offer

The issue price is SEK 3.61. The bid and ask price of the Securities is continuously set by the Market Maker. Market
Maker is Bank Vontobel Europe AG, Frankfurt am Branch, Bockenheimer LandstraBBe 24, 60323 Frankfurt am Main,
Germany.

The Securities may not be offered or sold unless all applicable securities laws and regulations in the jurisdiction in which
a purchase, offer, sale or delivery of Securities is made or in which this document is distributed or held have been
complied with and all consents or approvals required by applicable laws in that jurisdiction for the purchase, offer, sale
or delivery of the Securities have been obtained.

Details of the admission to trading on a regulated market or on a multilateral trading facility (MTF)

An application for admission to trading on a regulated market or on a multilateral trading facility (MTF) has been or will
be made. Such admission need not be maintained on a permanent basis. If the admission ceases to exist, the acquisition
and sale of the Securities may be considerably more difficult for the investor. Even if admission is maintained, investors
should note that this is not necessarily associated with high trading volumes in the respective Securities. The trading of
Securities is subject to numerous legal and stock exchange regulations. Before acquiring the Securities, investors should
familiarise themselves with the regulations applicable (such as, for example, the regulations on the cancellation of
trading transactions that have been concluded at prices not in line with the market, so-called mistrades).

Estimated expenses charged to the investor

Investors will receive further information on any remuneration, commissions, fees and costs charged to investors, for
example by their bank, advisor or financial services provider (distribution partner), from these parties upon request.

Who is the Offeror and/or the person asking for admission to trading?

Offeror of the Securities is Bank Vontobel Europe AG acting through its Frankfurt am Main Branch, Bockenheimer
LandstraBe 24, 60323 Frankfurt am Main. The Offeror is a stock corporation (AG) under German law. The registered
office of the Offeror is: Alter Hof 5, 80331 Munich, Germany. The Offeror is registered in the Commercial Register of the
Munich District Court under the registration number HRB 133419. The Legal Entity Identifier (LEl) of the Offeror is
529900KKJ9XOKBWO4426.

Why is this prospectus being produced?

Use and estimated net amount of the proceeds
The issue of the Securities is part of the Issuer's ordinary business activities and is made for the purpose of generating
profits and/or hedging certain risks of the Issuer.

Underwriting agreement on a firm commitment basis
There is no underwriting agreement with a firm underwriting commitment in connection with the securities offered.

Most material conflicts of interest pertaining to the offer or the admission to trading

The Issuer and other companies within the Vontobel Group may pursue interests that conflict with the interests of the
Security holders or do not take these into account. This may occur in connection with the exercise of other functions or
when carrying out further transactions.



717

Summary dated 30 November 2020 / DEOOOVEBGEZN7 Vontobel

Bank Vontobel Europe AG, Munich, or another company of the Vontobel Group may act as market maker for the
Securities. The market maker is responsible for setting the prices of the securities ("market making"). The market prices
provided by the market maker will not always correspond to the market prices that would have been formed without this
market making and in a liquid market.

Companies within the Vontobel Group may also perform another function in relation to the Securities, e.g. as calculation
agent, index calculation agent, index sponsor or participant in the selection process of a proprietary index or basket.
Such a function may enable the company of the Vontobel Group to determine the composition of the underlying
instrument or to calculate its value.

Companies within the Vontobel Group may conclude transactions relating to the underlying or its components. This also
includes transactions by the issuer that hedge its obligations under the Securities. The value of the Securities may be
affected by the termination of some or all of these hedging transactions. Companies within the Vontobel Group may
receive non-public information relating to the underlying and are not obliged to pass on such information to an investor
in the Securities. For example, companies in the Vontobel Group may issue research reports in relation to the underlying
or its components.




EMITTENTSPECIFIK SAMMANFATTNING

Varningar

Det foljande poangteras:

Denna sammanfattning ska ldsas som en introduktion till grundprospektet daterat Base Prospectus for Leverage
Products dated 29 May 2020 (*Grundprospektet").

Investerare ska basera sitt beslut att investera i Vardepapper pa en bedémning av hela Grundprospektet. Investera-
re ska darfor ldsa Grundprospektet tillsammans med Emittentens Registreringsdokument daterat den 2 april 2020
och Garantistéllarens registreringsdokument daterat den 1 april 2020, som har inforlivats genom hénvisning samt
eventuella bilagor till dem. Dessutom ska investerarna ldsa Grundprospektet tillsammans med Slutvillkoren som re-
fererar till Grundprospektet och som publiceras i samband med emissionen av Vérdepapperen.

Vérdepapperen ar inte kapitalskyddade och har ingen lagsta inldsen. Investerare kan forlora allt eller delar av sitt in-
vesterade kapital (totalférlust).

Om en talan vacks i domstol angaende informationen i Grundprospektet kan den Investerare som ar kdrande enligt
nationell rétt bli tvungen att sta for kostnaderna for dversattning av Grundprospektet inklusive eventuella bilagor,
och de dithérande Slutvillkoren innan de rattsliga forfarandena inleds.

Vontobel Financial Products GmbH, Bockenheimer LandstraBe 24, 60323 Frankfurt am Main, Tyskland ("Emitten-
ten") som, i egenskap av Emittent av Vardepapperen, har patagit sig ansvaret fér denna emissionsspecifika sam-
manfattning ("Sammanfattningen”) inklusive dess Gversattningar av den, eller de personer som har lamnat in och
overfort Sammanfattningen inklusive dess Oversattningar, ska vara civilrattsligt ansvarig men endast om Samman-
fattningen &r vilseledande, felaktig eller oférenlig med de andra delarna av Grundprospektet eller om den inte, till-
sammans med de andra delarna av Grundprospektet, ger nyckelinformation for att hjélpa investerare nér de dverva-
ger att investera i sddana Vérdepapper.

Du star i begrepp att kdpa en produkt som inte ar enkel och som kan vara svar att forsta.

Inledning

Utnamning och sakerhetsidentifieringsnummer for vardepapper

Open-End Knock-Out Warrants har féljande sakerhetsidentifieringsnummer: ISIN: DEOOOVEGEZN7 / WKN: VEGEZN / Va-
lor: 52186321 (*Vardepapperen”).

Emittentens kontaktuppgifter

Vérdepapperens Emittent ar Vontobel Financial Products GmbH, Bockenheimer LandstraBe 24, 60323 Frankfurt am
Main, Tyskland, e-post: vfp-frankfurt@vontobel.com, telefon: +49 (0)69 695 996 3210, rattslig enhetsidentifiering (LEI):
5299009N4N61DPCDHR97.

Anbudsgivarens kontaktuppgifter

Véardepapperens anbudsgivare dr Bank Vontobel Europe AG, Alter Hof 5, 80331 Mlinchen, Tyskland, som agerar via sin
filial i Frankfurt am Main, Bockenheimer LandstraBe 24, 60323 Frankfurt am Main, e-post: zertifikate.de@vontobel.com,:
+49 (0)69 695 996 3205, fax: +49 (0)69 695 996 3202, rattslig enhetsidentifiering (LEI): 529900KKJOXOK6WO4426
(”Anbudsgivaren”).

Godkéannande av grundprospektet; behérig myndighet

Grundprospektet godkdndes av den tyska federala finansmarknadsmyndigheten ("BaFin”) den 29 maj 2020. Féretaga-
dressen till BaFin (vardepapperskontroll) &r: Marie-Curie-Str. 24-28, 60439 Frankfurt am Main, Tyskland; telefon: +49
(0)228 4108 0.

Vem Emitterar Vardepapperen?

Emittentens hemvist och juridiska form

Vontobel Financial Products GmbH &r ett aktiebolag (Gesellschaft mit beschrankter Haftung - GmbH) enligt tysk lag.
Emittenten &r inregistrerad i handelsregistret hos den lokala domstolen (Amtsgericht) i Frankfurt am Main, Tyskland un-
der registernummer HRB 58515. Emittentens séate ar beldget i Frankfurt am Main, Tyskland. Emittentens rattsliga enhetsi-
dentifiering (LEI) &r 5299009N4N61DPCDHR97.

Emittentens huvudsakliga verksamhet
Emittentens huvudsakliga verksamhet ar att emittera vardepapper och derivat.



Emittentens storre aktiedgare

Alla aktier i Emittenten innehas av moderbolaget, Vontobel Holding AG, Ziirich, Schweiz. Aktierna i Vontobel Holding AG
ar noterade pa den schweiziska fondboérsen SIX i Zurich.

Emittentens huvudsakliga verkstéllande direktorer
Emittentens huvudsakliga verkstallande direktdrer &r Anton Hotzl och Daniela Werner.

Emittentens stadgeenliga revisorer
Emittentens revisor &r Ernst & Young GmbH Wirtschaftsprifungsgesellschaft (bokforingsféretag), Eschborn, Tyskland.

Vilken ar den véasentliga ekonomiska informationen om Emittenten?

Den féljande vasentliga finansiella informationen om Emittenten har hamtats fran Emittentens reviderade arsredovisning-
ar for rakenskapsaren 2018 och 2019 samt fran de oreviderade delarsrapporterna per den 30 juni 2019, vilka har upprét-
tats enligt kraven i den tyska handelslagen (Handelsgesetzbuch) och den tyska aktiebolagslagen (Gesetz betreffend die
Gesellschaften mit beschrénkter Haftung):

Resultatréakning

01.01.2019 01.01.2018 01.01.2019 01.01.2018
till till till till
31.12.2019 31.12.2018 30.06.2019 30.06.2018
(reviderad) (reviderad) (oreviderad) (oreviderad)
Arets nettoresultat 876 859 EUR 439 374 EUR 377 356 EUR 105 464 EUR
Balansrakning
31.12.2019 31.12.2018 30.06.2019
Nettoskuld » 1950 030 724 EUR2 1 736 303 184 EUR® 1 890 584 052 EUR%

1) Langsiktig skuld plus kortsiktig skuld minus kontanter.

2) Denna ekonomiska information beraknas utifran féljande reviderade ekonomiska information fran koncernbalansrakningen: Summa balansrakning
(1956 115 500 EUR) minus eget kapital (2 926 859 EUR) minus banksaldon (3 157 917 EUR).

3) Denna ekonomiska information beréknas utifran féljande reviderade ekonomiska information fran koncernbalansrdkningen: Summa balansrékning
(1 741 190 981 EUR) minus eget kapital (2 489 374 EUR) minus banksaldon (2 398 423 EUR).

4) Denna ekonomiska information beréknas utifran féljande oreviderade ekonomiska information fran koncernbalansrékningen: Summa balansrakning
(1 895 808 879 EUR) minus eget kapital (2 427 356 EUR) minus banksaldon (2 797 471 EUR).

Kassaflodesanalys

01.01.2019 01.01.2018 01.01.2019
till till till
31.12.2019 31.12.2018 30.06.2019
(reviderad) (reviderad) (oreviderad)
Kassaflode fran den I6pande 1195 140,59 EUR -122 661,35 EUR 862 392,43 EUR
verksamheten
Kassaflode fran finansierings- -439 374,48 EUR -347 331,88 EUR -439 374,48 EUR
verksamheten
Kassaflode fran investeringsverk- -376,47 EUR 0,00 EUR 0,00 EUR
samheten

Vilka ar de huvudsakliga riskerna specifika for Emittenten?

De huvudsakliga riskerna specifika for Emittenten kan sammanfattas enligt féljande:

Vérdepappersinnehavarna ldper en risk att Emittenten gar i konkurs (insolvensrisk). Vardepappersinnehavarna &r ex-
ponerade for risken att Emittenten inte kan uppfylla sina skyldigheter enligt Vardepapperen, till exempel i hadndelse
av insolvens (illikviditet/dverskuldsattning). Insolvens fér Emittenten kan dven leda till en fullstandig forlust av det ka-
pitalbelopp som Vardepappersinnehavarna har betalat nar de kopt vardepapperen (risk for fullstandig forlust).

Vilka &@r Vardepapperens huvudsakliga egenskaper?




Véardepapperens typ och klass

Véardepapperen ar skuldinstrument i icke-fysisk registrerad form, i form av noterade bokférda vardepapper, som styrs av
tysk lag.

Réttigheter knutna till Vardepapperen
Vardepapperen utgér Vardepappersinnehavarens ratt att fran Emittenten for varje Vardepapper fa en betalning av Inl6-
senbeloppet i Swedish Krona enligt Villkoren fér Vardepapperen och enligt Underliggandes Resultat.

Syftet med den hér produkten &r att férse dig med oproportionerligt (hdvstangsmassigt ), omvéant deltagande i eventuel-
la prisrorelser hos den Underliggande tillgangen. Detta medfér bland annat att du utsatts fér en mycket hog risk for en
total forlust av din investering. Produkten &r ett komplext finansiellt instrument kopplad till en Underliggande tillgéng
(S&P 500@ Index).

Produkten upphor att gélla om en barridrhindelse intraffar. En barridrhandelse intraffar om priset pa den Underliggande
tillgangen ar pa eller Gver den Aktuella Barridren vid nagon tidpunkt under Observationsperioden. | sddant fall forfaller
produkten omedelbart vardelds.

Det Aktuella Losenpriset och den Aktuella Barridren justeras dagligen for att aterspegla finansieringskostnader som
asamkas Emittenten. Sddana justeringar gors utifran en specifik marknadsranta minus en Emittentmarginal (Finansie-
ringsspread).

Utover de justeringar som beskrivs ovan kommer det Aktuella Lésenpriset och den Aktuella Barridren att justeras i han-
delse av utdelning av emittenter av Underliggandens komponenter. Detta kan minska vardet pa produkten.

Produkten har ingen fast forfallodag. Du kan lésa in produkten pa valfri bankdag fran den Forsta Lésendagen. Emittenten
har ratt att sdga upp produkten pa valfri bankdag, med en uppsagningstid pa en bankdag. Efter inlésen eller uppsagning
- och med forbehall for forekomsten av en barridarhédndelse --mottar du ett inlésenbelopp pa betalningsdagen som mot-
svarar det belopp med vilket Referenspriset pa den Underliggande understiger det Aktuella Losenpriset pa Losendagen
eller Uppsagningsdagen multiplicerat med Relationstalet.

Inlésenbeloppet omraknas fran valutan for den Underliggande tillgangen till valutan for produkten.

Produkt
Produktvaluta SEK Betalningsdag 1. december 2020
Observationsperiod Frén 28. januari 2020, fortlépan- Optionsslag Saljoption
de &vervakning Avrakningstyp Kontant
Datum for faststéllande 24. januari 2020 Inldsendag 9 bankdagar efter barridrhandel-
av startkurs se, Lésendag eller Uppsagnings-
Emissionsdag 1. december 2020 dag
Forsta Losendag 28. januari 2020 Finansieringsspread 2,50% (max. 5,00%)
Underliggande
S&P 500° Index
Typ Price Index Initial Referenspris USD 3.335,63
ISIN-kod US78378X1072 Relationstal 0,01
Valuta UusD Aktuellt Lésenpris USD 3.665,6999
Referenskalla S&P Dow Jones Indices LLC Aktuell Barriar USD 3.665,6999
Referenspris Stangningsniva, faststélld av re-

ferenskallan

Om vissa extraordinara handelser intraffar, har Emittenten ratt att enligt Vardepapperens villkor justera vardepapperens
villkor (sérskilt for att byta ut underliggande) eller for att extraordinért avsluta Vardepapperens 16ptid. Emittenten ska ha
rétt att ordinart aterkalla alla Vardepapper i ett ordinarie meddelande mot betalning av det ordinarie slutbeloppet (som
ska berdknas pa samma satt som inldsenbeloppet) och att avsluta Vardepapperens 16ptid.

Gaéllande lag

Vardepapperens form och innehall samt Emittentens och Vardepappersinnehavarnas alla rattigheter och skyldigheter
faststalls enligt tysk] lag, férutom att registreringen av Vardepapperen styrs av svensk lag.

Rangordning

De skyldigheter som foljer av Vardepapperen utgdr direkta och icke-sakerstéllda forpliktelser for Emittenten, som rang-
ordnas lika i relation till varandra och i relation till Emittentens alla andra icke-sékerstéllda och icke-efterstallda forpliktel-
ser, férutom vad betréffar de forpliktelser som maste prioriteras pa grund av tvingande lagenliga krav.

Var kommer Vardepapperen att handlas?




Ansékan om tilltréde for handel pa en reglerad marknad eller MTF

Vardepapperen &r foremal for en ansékan om tilltrade eller inkludering for handel pa féljande reglerade marknader, multi-
laterala handelsforetag (MTF) eller reglerade inofficiella marknader (Freiverkehr): Nordic Growth Market (Nordic MTF

Sweden). Handel férvantas inledas den 1 december 2020.

Finns det en garanti knuten till Vardepapperen?

Typ och omfattning for garantin

Vontobel Holding AG, Zurich, Schweiz ("Garantigivaren”) garanterar vederbdrlig betalning for alla belopp som ska beta-
las av Emittenten enligt villkoren for de Vardepapper som emitterats enligt Grundprospektet. Garantin utgdr en oberoen-
de garanti enligt schweizisk lag. Alla rattigheter och skyldigheter som uppstar pa grund av detta r i alla hdnseenden fo-
remal for schweizisk lag. Domstolarna i kantonen Zurich har exklusiv behérighet éver alla atgarder och rattstvister som

rér garantin. Domstolarna i Zarich 1 ar behdriga i detta hdnseende.

Beskrivning av Garantigivaren

Garantigivaren ar Vontobel Holding AG, Gotthardstrasse 43, 8002 Zurich, Schweiz; LEI 529900G69W5VR3DDPW23. Ga-
rantigivaren &r moderbolag i Vontobelkoncernen som bestar av banker, féretag pa kapitalmarknaderna och andra in-
hemska och utldndska foretag. Garantigivaren innehar alla aktier i Emittenten.

Viktig ekonomisk information om Garantigivaren
Den féljande vasentliga ekonomiska informationen om Bolaget har hamtats fran Vontobelkoncernens reviderade kon-
cernredovisning for rakenskapsaren 2019 och 2018 samt de oreviderade deldrsrapporterna per den 30 juni 2019 och
per den 30 juni 2018, som har upprattats i enlighet med IFRS (International Financial Reporting Standards):

Resultatréakning

01.01.2019 01.01.2018 01.01.2019 01.01.2018
till till till till
31.12.2019 31.12.2018 30.06.2019 30.06.2018
(reviderad) (reviderad) (oreviderad) (oreviderad)
Arets nettoresultat 1 261,9 Mio. CHF 1157,8 Mio. CHF 625,6 Mio. CHF 583,3 Mio. CHF
Balansrakning
31.12.2019 31.12.2018 30.06.2019

Nettoskuld »

17 293,4 Mio. CHF2

17 104,4 Mio. CHF®

19 496,7 Mio. CHF#»

1) Langsiktig skuld plus kortsiktig skuld minus kontanter

2) Denna ekonomiska information beraknas utifran féljande reviderade ekonomiska information fran koncernbalansrakningen: Summa skulder (24 427
Mio. CHF) minus kontanter (7 133,6 Mio. CHF).

3) Denna ekonomiska information beréknas utifran féljande reviderade ekonomiska information fran koncernbalansrékningen: Summa skulder
(24 333,8 Mio. CHF) minus kontanter (7 229,4 Mio. CHF).

4) Denna ekonomiska information beréknas utifran féljande oreviderade ekonomiska information fran koncernbalansrakningen: Summa skulder
(25 633,3 Mio. CHF) minus kontanter (6 136,6 Mio. CHF).

Kassaflodesanalys

01.01.2019 01.01.2018 01.01.2019

till till till

31.12.2019 31.12.2018 30.06.2019

(reviderad) (reviderad) (oreviderad)

Kassaflode fran den I6pande -1 032,6 Mio. CHF -286,8 Mio. CHF -1 371,9 Mio. CHF
verksamheten

Kassaflode fran finansierings- -225,9 Mio. CHF 240,6 Mio. CHF -153,8 Mio. CHF
verksamheten

Kassaflode fran investeringsverk- 649,4 Mio. CHF 496,7 Mio. CHF 595,3 Mio. CHF

samheten




De flesta vasentliga riskfaktorer rér Garantigivaren
De flesta vasentliga riskfaktorer som ror Garantigivaren kan sammanfattas enligt féljande:

Véardepappersinnehavarna I6per en risk att Garantigivaren gar i konkurs (insolvensrisk). Vardepappersinnehavarna ar
exponerade for risken att Garantigivaren inte kan uppfylla sina skyldigheter enligt Vardepapperen, till exempel i han-
delse av insolvens (illikviditet/dverskuldsattning). Insolvens for Emittenten och Garantigivaren kan dven leda till en
fullstandig forlust av det kapitalbelopp som Vardepappersinnehavarna har betalat nér de képt vardepapperen (risk
for fullstandig forlust). Dessutom kan Vardepappersinnehavarna bli foremal for beslutsatgarder som rér Garantigiva-
ren om Garantigivaren misslyckas eller sannolikt misslyckas.

Vardepappersinnehavarna |6per en risk i samband med genomdrivandet av lagkrav med avseende pa garantigiva-
ren, till exempel dkade kostnader.

Vilka ér de huvudsakliga riskerna som &r specifika for Vardepapperen?

De huvudsakliga riskerna specifika for Vardepapperen kan sammanfattas enligt féljande:

Risker som uppstar av Vardepapperens betalningsprofil
Risk for tidig aterbetalning pa grund av en Barridrhandelse (risk for totalférlust): Om den relevanta kursen pa
Underliggande (det sa kallade Referenspriset) vid berakning av inlésenpriset (dvs. Kontantbeloppet pa forfallo-
dagen) ar lika med eller hdgre an Losenpriset pa Varderingsdagen, 16per Vardepapperen ut och ar vardeldsa.
Dessutom I6per Vardepappersinnehavarna en betydande risk att deras Vardepapper kommer att I6pa ut och bli
vérdelsa innan deras slutdatum. Detta ar det omedelbara resultatet om en sa kallad Barriarhandelse intraffar.

Oproportionerlig forlustrisk pa grund av havstangseffekt: Vardepappersinnehavaren I6per en risk for kraftiga
kursfluktuationer pa Vardepapperen, den sa kallade hivstangseffekten maste, som en riskékande funktion for
Vardepapperen, sarskilt vagas in. Den riskbkande havstangseffekten ar starkare for Vardepapperen eftersom
Véardepapperens I6ptid kan upphdra i fértid om en Barridrhandelse intréffar.

Ytterligare risk om en Barridrhdndelse intraffar: Om en Barridrhandelse intréffar kan det bero pa Underliggandes
kurser som faststalls under andra handelstimmar dn Vardepapperens handelstimmar. | sddana fall &r Vardepap-
persinnehavarens risk att hen inte uppfattar faran av en Barridrhandelse eller inte méarker det i tid och séljer sina
Vardepapperen i tid och maste godta en totalforlust av hela den betalade képeskillingen.

Risk i samband med inlésen av Vardepapperen: Ytterligare risker som uppstar pa grund av att Vardepapperen
inte har nagon l6ptid och endast kan l6sas in pa sérskilda datum. Om Vardepappersinnehavaren missar detta
datum, |6per Vardepappersinnehavaren risken att Vardepapperen kommer att I6pa ut och bli vardeldsa under ti-
den pa grund av en Barridrhandelse.

Ytterligare risker i samband med justeringen av Vardepapperens L&senpris: Vardepappersinnehavaren l6per
den risk som &r knuten till justeringen av Vardepapperens l6senpris. Justeringen beror pag referensrantan och
riskpremien (finansieringsspreaden). Vardepappersinnehavaren léper en risk att {con-
text://underlyingTypeGroup:dec:Future= | Emittentens aterfinansieringskostnader och féljaktligen referensran-
tan kan stiga. Innehavaren |6per dven risken att] Emittenten tar ut en hégre riskpremie for sin risk.

Risker som uppstar av Vardepapperens villkor
Valutarisk: | fraga om Vardepapper utan en Quantostruktur I6per Vardepappersinnehavarna ytterligare en for-
lustrisk pa grund av den véaxelkursrisk som &r knuten till Underliggande

Risker i samband med justeringar, marknadsstérningar, ordinért och extraordinért avslut och avrékning: Varde-
pappersinnehavarna |6per en risk att Vardepapperen justeras eller avvecklas. Dessutom finns det en risk att det
sker en marknadsstorning som kan minska vardet pa Vardepapperen. En marknadsstorning kan ocksa forsena
inlosen eller aterbetalning av Vardepapperen. Om villkoren for Vardepapperen anger att Emittenten kan avveck-
la dem extraordinart I6per Vardepappersinnehavaren en forlustrisk da avvecklingsbeloppet motsvarar Varde-
papperens marknadskurs som dven kan vara noll. Vardepappersinnehavaren |6per dven en aterinvesteringsrisk
avseende avvecklingsbeloppet.

Risker i samband med investering i, innehav eller férséljning av Vardepapperen
Risker i samband med handel med Vardepapperen, likviditetsrisk: Vardepappersinnehavarna I6per en risk att
det inte finns nagon likvid marknad fér handel med Vardepapperen. Det innebér att Vardepappersinnehavarna
inte kan salja Vardepapperen vid en specifik tidpunkt eller till en specifik kurs.

Risker i samband med faststéllande av kursen pa Virdepapperen och potentiella intressekonflikter
Risker i samband med potentiella intressekonflikter: Emittenten, Garantigivaren och &évriga foretag i Vontobel-
koncernen kan folja intressen som star i konflikt med eller inte véger in Vardepappersinnehavarnas intressen.
Detta kan ske i samband med utévandet av andra funktioner eller vid genomférandet av ytterligare transaktio-
ner. Mojliga intressekonflikter kan paverka vardet pa Vardepapperen och/eller Kontantbeloppet enligt Varde-
papperen negativt.




Risker i samband med den Underliggande:
Risker relaterade till en &ndrad sammanséttning, berékning eller spridning av ett Index: En &ndrad sammansatt-
ning, berakning eller spridning av ett Index av Indexleverantéren kan fa en negativ inverkan pa Indexets varde
och i sin tur pa vardet pa Vardepapperen och/eller Kontantbeloppet enligt Vardepapperen.

Risker i samband med inverkan av utdelning av indexkomponenter: Vardepappersinnehavare kommer vanligen
inte att delta i utdelning eller annan distribution som betalas ut pa Indexets ingaende komponenter.

Risker som giller for alla eller manga Underliggande
Risker i samband med psykologiska effekter: Kursen pé underliggande kan fluktuera kraftigt pa grund av psyko-
logiska effekter som till exempel &r relaterade till stimningar, asikter och rykten pa marknaden, vilket kan ha en
inverkan pa Vardepapperens resultat.

Volatilitetsrisk: P& grund av en underliggandes volatilitet, kan héga forluster bli fallet.

Enligt vilka villkor och nér kan investerare investera i detta Vardepapper?

Allménna villkor och forvantad tidtabell for forséljningen

Den emissionskursen ar SEK 3,61. Vardepapperens kdp- och séljkurs faststalls fortldpande av marknadsgaranten. Mar-
ket Maker ar Bank Vontobel Europe AG, filial i Frankfurt, Bockenheimer LandstraBRe 24, 60323 Frankfurt am Main,
Tyskland.

Vardepapperen kan inte erbjudas till forséljning eller séljas savida inte alla tillampliga vardepapperslagar och férordning-
ar har foljts i den jurisdiktion dar Vardepapperen kops, séljs, erbjuds till férsaljning eller levereras, eller dar detta doku-
ment distribueras eller innehas och alla samtycken eller godkédnnanden som kravs enligt tilldmpliga lagar i den jurisdiktio-
nen har erhéllits for kop, férsaljning, erbjudande eller leverans av Vardepapperen.

Uppgifter om ansékan om tilltrade for handel pa en reglerad marknad eller en multilateral handelsplattform (MTF)

En ansdkan om tilltrdde fér handel pa en reglerad marknad eller en multilateral handelsplattform (MTF) har gjorts eller
kommer att goras. Ett sadant tilltréde maste inte uppratthallas permanent. Om tilltradet upphdr, kan kép och forséljning
av Vardepapperen bli avsevart mycket svarare for investeraren. Aven om tilltradet uppréatthalls, ska investerarna lagga
marke till att detta inte nddvandigtvis ar forbundet med hdga handelsvolymer i respektive Vardepapper. Handel med Var-
depapperen ar féremal for flera juridiska regler och bérshandelsregler. Fore ett kbp av Vardepapper ska investerarna be-
kanta sig med de myndighetsregler som géller (som till exempel de regler om annullation av handelstransaktioner som
har gjorts till kurser som inte féljer marknaden, sa kallad felaktig handel).

Beridknade kostnader som pafors investeraren

Investerare kommer att f& mer information om eventuell ersattning samt eventuella provisioner, avgifter och kostnader
som tas ut av investerare, till exempel fran sin bank, radgivare eller finansiella tjansteleverantdr (distributionspartner),
fran dessa parter pa begaran.

Vem ar den Anbudsgivare och/eller den person som anséker om tilitrade till handel?

Véardepapperens Anbudsgivare &r Bank Vontobel Europe AG som agerar via sin filial i Frankfurt am Main, Bockenheimer
LandstraBe 24, 60323 Frankfurt am Main. Anbudsgivaren &r ett aktiebolag (AG) enligt tysk lag. Anbudsgivarens sate &r:
Alter Hof 5, 80331 Miinchen, Tyskland. Anbudsgivaren ar inregistrerad i handelsregistret i Miinchens lokala domstol med
registernummer HRB 133419. Siljarens rattsliga enhetsidentifiering (LEI) &r 529900KKJ9XOK6WO4426.

Varfor har prospektet sammanstallts?

Anvinda och uppskatta behallningens nettobelopp
Emissionen av Vardepapperen ar en del av Emittentens ordinarie affarsverksamhet och gors i syfte att generera vinst
och/eller sdkra mot vissa av Emittentens risker.

Emissionsavtal pa fast atagandebasis
Det finns inget emissionsavtal med fast garantiatagande i samband med de virdepapper som séljs.

De mest vasentliga intressekonflikterna som ror férsaljningen eller tilltradet till handel

Emittenten och Ovriga foretag i Vontobelkoncernen kan fullfolja intressen som stér i konflikt med vardepappersinneha-
varnas intresse eller som inte vager in dessa. Detta kan intréffa i samband med utdvandet av andra funktioner eller nar yt-
terligare transaktioner genomfors.



Bank Vontobel Europe AG, Miinchen, eller nagot annat bolag i Vontobelkoncernen, kan agera som Market Maker for Var-
depapperen. Market Maker ansvarar for att sitta kurserna pa vardepapperen ("market making”). De marknadskurser
som tillhandahallits av Market Maker kommer inte alltid att motsvara de marknadskurser som skulle ha satts utan denna
market making och péa en likvid marknad.

esellschaften der Vontobel-Gruppe kénnen in Bezug auf die Wertpapiere auch eine andere Funktion austiben, z. B. als
Berechnungsstelle, Indexberechnungsstelle, Index-Sponsor oder Beteiligte am Auswahlverfahren eines proprietéren In-
dex oder Korbes. Eine solche Funktion kann die Gesellschaft der Vontobel-Gruppe in die Lage versetzen, Uber die Zu-
sammensetzung des Basiswerts zu bestimmen oder dessen Wert zu berechnen.

Foretag i Vontobelkoncernen kan inga transaktioner som rér underliggande eller dess komponenter. Detta omfattar dven
transaktioner utférda av emittenten som sakrar dess aligganden enligt Vardepapperen. Vardet pa Vardepapperen kan
paverkas av avvecklingen av vissa eller alla dessa sakringstransaktioner. Féretag i Vontobelkoncernen kan fa icke-offent-
lig information som rér underliggande och &r inte skyldiga att vidarebefordra sddan information till en investerare i varde-
papperen. Féretag i Vontobelkoncernen kan ge ut analysrapporter om underliggande eller dess komponenter.
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