FINAL TERMS

DATED 02 MAY 2014

e
AN

The Royal Bank of Scotland plc

(incorporated in Scotland with limited liability under the Companies Acts 1948 to 1980
registered number SC090312)

1,000,000 AEX-INDEX® TurBO LoNG CERTIFICATES (ISIN: NLOO10656682)
Issue Price: EUR 1.59

1,000,000 AEX-INDEX® TurBO LoNG CERTIFICATES (ISIN: NLOO10656690)
Issue Price: EUR 1.42

1,000,000 AEX-INDEX® TurBO LoNG CERTIFICATES (ISIN: NLO0O10656708)
Issue Price: EUR 1.22



FINAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the General Terms and
Conditions set forth in the Base Prospectus relating to Turbos dated 24 May 2013 (the "Base Prospectus")
as supplemented from time to time which constitutes a base prospectus for the purposes of the
Prospectus Directive (Directive 2003/71/EC, as amended by Directive 2010/73/EU) (the "Prospectus
Directive"). This document constitutes the Final Terms of the Securities described herein for the purposes
of Article 5.4 of the Prospectus Directive and must be read in conjunction with the Base Prospectus as
so supplemented. A summary of the Securities is annexed to these Final Terms. Full information on
the Issuer and each offer of the Securities described herein is only available on the basis of the
combination of these Final Terms and the Base Prospectus as so supplemented. The Base Prospectus
and the supplement(s) to the Base Prospectus are available for viewing at the office of the Issuer at 36
St Andrew Square, Edinburgh EH2 2YB, Scotland and copies may be obtained from the Issuer at that
address and at http://markets.rbs.com/bparchive or http://markets.rbs.com/launchpad.

Save for the Issuer in its separate capacities as Issuer and Calculation Agent - see risk factor 1(h) (The
Calculation Agent has discretion under the terms and conditions of the Securities to make a number
of determinations which could have a material adverse effect on the value of the Securities) and risk
factor 4 (Factors relating to potential conflicts of interest of the Issuer) in the Base Prospectus, so far
as the Issuer is aware, no person involved in the issue of the Securities has an interest material to the
offer.
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Type of Certificates:
Applicable Payout Terms:
Applicable Asset Terms:
Applicable Additional Terms:

Clearing Agent(s):

Additional Business Centre(s):
Additional Financial Centre(s):
Early termination for illiquidity:
Payment Disruption:

Unscheduled Early Termination

Amount:
Deduction for Hedge Costs:

Listing:

Listing Date:

Admission to trading:

Principal Agent:

Paying Agent:

Agent(s):

Index Turbo Long Certificates
General Turbo Payout Terms
Index Linked Terms

Not Applicable

Euroclear Netherlands, Euroclear Bank S.A./N.V. and Clearstream
Banking S.A., Luxembourg

Not Applicable
Not Applicable
Applicable

Applicable

Applicable

Application will be made for the Securities to be listed on NYSE
Euronext Amsterdam and NYSE Euronext Paris with effect from,
at the earliest, the Listing Date.

02 May 2014

Application will be made for the Securities to be admitted to trading
on NYSE Euronext Amsterdam and NYSE Euronext Paris with
effect from, at the earliest, the Listing Date.

If, following the date of these Final Terms, but before the later of
(a) the closure of the offer for the Securities; and (b) if applicable,
the admission of the Securities to trading on NYSE Euronext
Amsterdam and NYSE Euronext Paris, the Base Prospectus (the
"Original Prospectus") is supplemented, updated or replaced
(including replacement following the expiry of the Original
Prospectus) then the Issuer shall be entitled, without the consent
of any Holder, any prospective Holder or any other person, to
amend these Final Terms so as to provide, and/or replace these
Final Terms with ones which provide that references to the Original
Prospectus herein shall be to the Original Prospectus as amended,
supplemented, updated or replaced (save that the terms and
conditions applicable to the Securities shall be the Terms and
Conditions set forth in the Original Prospectus).

The Royal Bank of Scotland plc, 135 Bishopsgate, London EC2M
3UR, United Kingdom

The Royal Bank of Scotland plc, 135 Bishopsgate, London EC2M
3UR, United Kingdom

None
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Calculation Agent:

Dealer:
Form of the Securities:

Ratings:

The Royal Bank of Scotland plc, 135 Bishopsgate, London EC2M
3UR, United Kingdom

The Royal Bank of Scotland plc, Dutch Branch
Dematerialised form

Standard & Poor's Credit Market Services Europe Limited: Not
Applicable

Moody's Investors Service Limited: Not Applicable
Fitch Ratings Limited: Not Applicable
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INDEX TURBO CERTIFICATES

GENERAL TERMS APPLICABLE TO

THE SECURITIES
Issue Date:
Issue Price:

Settlement Currency:

PAYOUT TERMS APPLICABLE TO

THE SECURITIES

Current Financing Level on the Trade

Date:

Current Spread on the Trade Date:
Current Stop Loss Premium Rate:
Entitlement:

Exchange Rate:

Exchange Rate Price Source:
Exercise Date:

Exercise Time:

Financing Level Currency:

Issuer Call Commencement Date:
Issuer Call Notice Period:
Maximum Premium:

Minimum Premium:

Notional Dividend Amount:
Reference Asset:

Reset Date:

Securities Exchange:

Settlement Date:

02 May 2014
EUR 1.59

EUR

384.29

2%

2%

0.1

Not Applicable

Not Applicable

As defined in General Turbo Payout Terms 3 (Definitions)
10.00am Central European Time

EUR

First Business Day following the Issue Date
Three months

5%

1%

Applicable

The Index (as specified below)

15th day

NYSE Euronext Amsterdam

The day falling not later than the fifth Business Day following the
Valuation Date (or the Latest Determination Date in respect of such
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Stop Loss Price on the Trade Date:
Stop Loss Reset Date:

Stop Loss Rounding Convention;

Stop Loss Termination Valuation

Period:
Trade Date:

Valuation Date(s):

ASSET TERMS APPLICABLE TO THE
SECURITIES

Additional Disruption Event(s):

Index:

Correction Cut-Off Date:
Correction of Index Level:
Exchange:

Index Sponsor:

Market Disruption Event(s):

Maximum Days of Disruption:

Related Exchange:
Relevant Currency:
Standard Currency:
Type of Index:

Valuation Time:

date), the last day of the Stop Loss Termination Valuation Period
or the Issuer Call Date (or the Latest Determination Date in respect
of such date), as the case may be

EUR 392.00
15th day

Up to the nearest whole 1 Index Point where "Index Point" means
the standard market quotation basis used by the Index Sponsor
with respect to the Index

Stop Loss Termination Date and the two Scheduled Trading Days
immediately following the Stop Loss Termination Date and on which
no Market Disruption Event has occurred

02 May 2014

The last Scheduled Trading Day of March in each calendar year,
commencing no earlier than one calendar year following the Trade
Date

Relevant Currency Disruption
Change in Law

Hedging Disruption
Increased Cost of Hedging

AEX-Index® (Bloomberg code: AEX <INDEX>)
As defined in Index Linked Terms 7 (Definitions)
Applicable

As defined in Index Linked Terms 7 (Definitions)
NYSE Euronext

Multi-Exchange Index: As defined in Index Linked Terms 7
(Definitions)

For the purposes of:
Issuer Call Date: Eight Scheduled Trading Days
Valuation Date: Eight Scheduled Trading Days

All Exchanges

As defined in Index Linked Terms 7 (Definitions)
As defined in Index Linked Terms 7 (Definitions)
Multi-Exchange Index

As defined in Index Linked Terms 7 (Definitions)
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Value Determination Date:
OPERATIONAL INFORMATION
ISIN:

Common Code:

Fondscode:

Other Securities Code(s):

Each Valuation Date and the Issuer Call Date

NL0010656682
99177802
Not Applicable

Mnemonic Code: C961N

INFORMATION ON THE REFERENCE ASSET

Page where information about the past

and further performance of the

Reference Asset and its volatility can

be obtained:

Bloomberg page: AEX <INDEX>

Reuters page: .AEX
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GENERAL TERMS APPLICABLE TO
THE SECURITIES

Issue Date:
Issue Price:
Settlement Currency:

PAYOUT TERMS APPLICABLE TO
THE SECURITIES

Current Financing Level on the Trade
Date:

Current Spread on the Trade Date:
Current Stop Loss Premium Rate:
Entitlement:

Exchange Rate:

Exchange Rate Price Source:
Exercise Date:

Exercise Time:

Financing Level Currency:

Issuer Call Commencement Date:
Issuer Call Notice Period:
Maximum Premium:

Minimum Premium:

Notional Dividend Amount:
Reference Asset:

Reset Date:

Securities Exchange:

Settlement Date:

02 May 2014
EUR 1.42

EUR

387.00

2%

2%

0.1

Not Applicable

Not Applicable

As defined in General Turbo Payout Terms 3 (Definitions)
10.00am Central European Time

EUR

First Business Day following the Issue Date
Three months

5%

1%

Applicable

The Index (as specified below)

15th day

NYSE Euronext Amsterdam

The day falling not later than the fifth Business Day following the
Valuation Date (or the Latest Determination Date in respect of such
date), the last day of the Stop Loss Termination Valuation Period
or the Issuer Call Date (or the Latest Determination Date in respect
of such date), as the case may be
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Stop Loss Price on the Trade Date:
Stop Loss Reset Date:

Stop Loss Rounding Convention:

Stop Loss Termination Valuation

Period:
Trade Date:

Valuation Date(s):

ASSET TERMS APPLICABLE TO THE
SECURITIES

Additional Disruption Event(s):

Index:

Correction Cut-Off Date:
Correction of Index Level:
Exchange:

Index Sponsor:

Market Disruption Event(s):

Maximum Days of Disruption:

Related Exchange:
Relevant Currency:
Standard Currency:

Type of Index:

Valuation Time:

Value Determination Date:

OPERATIONAL INFORMATION

EUR 395.00
15th day

Up to the nearest whole 1 Index Point where "Index Point" means
the standard market quotation basis used by the Index Sponsor
with respect to the Index

Stop Loss Termination Date and the two Scheduled Trading Days
immediately following the Stop Loss Termination Date and on which
no Market Disruption Event has occurred

02 May 2014

The last Scheduled Trading Day of March in each calendar year,
commencing no earlier than one calendar year following the Trade
Date

Relevant Currency Disruption
Change in Law

Hedging Disruption
Increased Cost of Hedging

AEX-Index® (Bloomberg code: AEX <INDEX>)
As defined in Index Linked Terms 7 (Definitions)
Applicable

As defined in Index Linked Terms 7 (Definitions)
NYSE Euronext

Multi-Exchange Index: As defined in Index Linked Terms 7
(Definitions)

For the purposes of:
Issuer Call Date: Eight Scheduled Trading Days
Valuation Date: Eight Scheduled Trading Days

All Exchanges

As defined in Index Linked Terms 7 (Definitions)
As defined in Index Linked Terms 7 (Definitions)
Multi-Exchange Index

As defined in Index Linked Terms 7 (Definitions)

Each Valuation Date and the Issuer Call Date
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ISIN: NL0010656690

Common Code: 99177845
Fondscode: Not Applicable
Other Securities Code(s): Mnemonic Code: C962N

INFORMATION ON THE REFERENCE ASSET

Page where information about the past ~ Bloomberg page: AEX <INDEX>
and further performance of the Reuters page: .AEX
Reference Asset and its volatility can

be obtained:
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GENERAL TERMS APPLICABLE TO
THE SECURITIES

Issue Date:
Issue Price:
Settlement Currency:

PAYOUT TERMS APPLICABLE TO
THE SECURITIES

Current Financing Level on the Trade
Date:

Current Spread on the Trade Date:
Current Stop Loss Premium Rate:
Entitlement:

Exchange Rate:

Exchange Rate Price Source:
Exercise Date:

Exercise Time:

Financing Level Currency:

Issuer Call Commencement Date:
Issuer Call Notice Period:
Maximum Premium:

Minimum Premium:

Notional Dividend Amount:
Reference Asset:

Reset Date:

Securities Exchange:

Settlement Date:

02 May 2014
EUR 1.22

EUR

389.00

2%

2%

0.1

Not Applicable

Not Applicable

As defined in General Turbo Payout Terms 3 (Definitions)
10.00am Central European Time

EUR

First Business Day following the Issue Date
Three months

5%

1%

Applicable

The Index (as specified below)

15th day

NYSE Euronext Amsterdam

The day falling not later than the fifth Business Day following the
Valuation Date (or the Latest Determination Date in respect of such
date), the last day of the Stop Loss Termination Valuation Period
or the Issuer Call Date (or the Latest Determination Date in respect
of such date), as the case may be
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Stop Loss Price on the Trade Date:
Stop Loss Reset Date:

Stop Loss Rounding Convention:

Stop Loss Termination Valuation

Period:
Trade Date:

Valuation Date(s):

ASSET TERMS APPLICABLE TO THE
SECURITIES

Additional Disruption Event(s):

Index:

Correction Cut-Off Date:
Correction of Index Level:
Exchange:

Index Sponsor:

Market Disruption Event(s):

Maximum Days of Disruption:

Related Exchange:
Relevant Currency:
Standard Currency:

Type of Index:

Valuation Time:

Value Determination Date:

OPERATIONAL INFORMATION

EUR 397.00
15th day

Up to the nearest whole 1 Index Point where "Index Point" means
the standard market quotation basis used by the Index Sponsor
with respect to the Index

Stop Loss Termination Date and the two Scheduled Trading Days
immediately following the Stop Loss Termination Date and on which
no Market Disruption Event has occurred

02 May 2014

The last Scheduled Trading Day of March in each calendar year,
commencing no earlier than one calendar year following the Trade
Date

Relevant Currency Disruption
Change in Law

Hedging Disruption
Increased Cost of Hedging

AEX-Index® (Bloomberg code: AEX <INDEX>)
As defined in Index Linked Terms 7 (Definitions)
Applicable

As defined in Index Linked Terms 7 (Definitions)
NYSE Euronext

Multi-Exchange Index: As defined in Index Linked Terms 7
(Definitions)

For the purposes of:
Issuer Call Date: Eight Scheduled Trading Days
Valuation Date: Eight Scheduled Trading Days

All Exchanges

As defined in Index Linked Terms 7 (Definitions)
As defined in Index Linked Terms 7 (Definitions)
Multi-Exchange Index

As defined in Index Linked Terms 7 (Definitions)

Each Valuation Date and the Issuer Call Date
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ISIN: NL0010656708

Common Code: 99177799
Fondscode: Not Applicable
Other Securities Code(s): Mnemonic Code: C963N

INFORMATION ON THE REFERENCE ASSET

Page where information about the past ~ Bloomberg page: AEX <INDEX>
and further performance of the Reuters page: .AEX
Reference Asset and its volatility can

be obtained:
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ANNEX TO THE FINAL TERMS - 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 relating to the Securities and
the Issuer. As 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 nature of the Securities
and the Issuer, it is possible that no relevant information can be given regarding such Element. In this case a
short description of the Element is included in the summary and marked as "Not applicable”.

Certain provisions of this summary appear in square brackets. Such information will be completed or, where
not relevant, deleted, in relation to a particular series (a "Series") of Securities and the completed summary in
relation to such Series shall be appended to the relevant Final Terms.

SECTION A — INTRODUCTION AND WARNINGS

A.l Introduction and This summary should be read as an introduction to the Base Prospectus.
Warnings: Any decision to invest in the Securities should be based on consideration
of the Base Prospectus as a whole by the investor.

Where a claim relating to the information contained in the Base Prospectus
is brought before a court, the plaintiff investor might, under the national
legislation of the Member States, have to bear the costs of translating the
Base Prospectus before the legal proceedings are initiated.

Civil liability attaches only to those persons who have tabled the summary
including any translation thereof, but only if the summary is misleading,
inaccurate or inconsistent when read together with the other parts of the
Base Prospectus or 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 the Securities.

A.2 Consent(s): Not applicable: the Issuer does not consent to the use of the Base
Prospectus by any person other than a Dealer.

SECTION B - ISSUER

B.1 Legal and The Royal Bank of Scotland plc (the "Issuer” or "RBS plc").
commercial name
of the Issuer:

B.2 Domicile and legal | The Issuer is a public limited company incorporated in Scotland with
form of the Issuer, | registration number SC090312 and was incorporated under Scots law on
legislation under 31 October 1984.

which it operates
and country of
incorporation of
Issuer:
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B.4b

Known trends with
respect to the
Issuer:

Key broad trends which affect the businesses and performance of
the Issuer, the Group and the RBS Group (each as defined in B.5
below):

The RBS Group'’s ability to implement its new strategic plan and achieve
its capital goals depends on the success of its efforts to refocus on its
core strengths and the timely divestment of RBS Citizens. The RBS Group
has undertaken since 2009 an extensive restructuring, including the
disposal of non-core assets as well as businesses as part of the State
Aid restructuring plan approved by the EC. The RBS Group recently
created RBS Capital Resolution Group (RCR) to manage the run down
of problem assets with a clear aspiration to remove such assets from the
balance sheet in three years. The ability to dispose of assets and
businesses and the price achieved for such disposals will be dependent
on prevailing economic and market conditions, which remain challenging,
and there is no assurance that the RBS Group will be able to sell or run
down (as applicable) those remaining businesses it is seeking to exit or
asset portfolios either on favourable economic terms to the RBS Group
or at all. The RBS Group has also taken steps to strengthen its capital
position and established medium term targets which will require the timely
divestment of RBS Citizens to achieve. Since the end of Q3 2013, the
RBS Group has been conducting a review of its activities which has
resulted in additional changes to the RBS Group’s strategic goals. It is
now intended to further simplify and downsize the RBS Group with an
increased focus on service to its customers. As part of simplifying the
RBS Group, the current divisional structure will be replaced by three new
customer segments, covering Personal & Business, Commercial & Private
Banking and Corporate & Institutional Banking. As part of this
reorganisation of the business, the intention will be to remain in businesses
where the RBS Group can be number one for its customers. For those
businesses where that is not the case, the RBS Group will either fix, close
or dispose of such businesses. This reorganisation, together with
investment in technology and more efficient support functions are intended
to deliver significant improvements in the RBS Group’s Return on Equity
and costs: income ratio in the longer term.

The level of structural change required to implement the RBS Group’s
strategic and capital goals together with other regulatory requirements
such as ring fencing are likely to be disruptive and increase operational
risks for the RBS Group. There is no assurance that the RBS Group will
be able to successfully implement its new strategy on which its capital
plan depends or achieve its goals within the time frames contemplated
or at all. Despite the improved outlook for the global economy over the
near to medium-term, actual or perceived difficult global economic
conditions and increased competition, particularly in the UK, create
challenging economic and market conditions and a difficult operating
environment for the RBS Group’s businesses. The Group has material
exposure to borrowers in a number of sectors, particularly shipping. This
sector has experienced falling revenues and declining asset values. If
global economic growth remains subdued, losses in these sectors may
increase unexpectedly. All of these factors, together with additional
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uncertainty relating to the recovery of the Eurozone economy where the
RBS Group has significant exposure and the risk of a return of volatile
financial markets, in part due to the monetary policies and measures
carried out by central banks, contributed to continued pressure on
revenues, margins and return on equity across the financial sector and
have adversely affected and will continue to adversely affect the RBS
Group’s businesses, earnings, financial condition and prospects.

Although the outcome of the referendum on Scottish independence is
uncertain, subject to any mitigating factors, the uncertainties resulting
from an affirmative vote in favour of independence would be likely to
significantly impact the RBS Group’s credit ratings and could also impact
the fiscal, monetary, legal and regulatory landscape to which the RBS
Group is subject. Were Scotland to become independent, it may also
affect Scotland’s status in the EU. The occurrence of any of the impacts
above could significantly impact the RBS Group’s costs and would have
a material adverse effect on the RBS Group’s business, financial condition,
results of operations, and prospects.

The RBS Group is subject to substantial regulation and oversight, and
any significant regulatory or legal developments such as those which
have occurred over the past several years could have an adverse effect
on how the Group conducts its business and on its results of operations
and financial condition. Certain regulatory measures introduced in the UK
and in Europe relating to ring-fencing of bank activities may affect the
Group’s borrowing costs, may impact product offerings and the viability
of certain business models and require significant restructuring with the
possible transfer of a large number of customers between legal entities.

The RBS Group is subject to a number of regulatory initiatives which may
adversely affect its business, including the UK Government’s adoption of
the Financial Services (Banking Reform) Act 2013, the US Federal
Reserve’'s new rules for applying US capital, liquidity and enhanced
prudential standards to certain of the RBS Group’s US operations and
ongoing reforms in the European Union with respect to capital
requirements, stability and resolution of financial institutions, including
CRD IV and other currently debated proposals such as the Resolution
and Recovery Directive (RRD).

The RBS Group's ability to meet its obligations including its funding
commitments depends on the RBS Group's ability to access sources of
liquidity and funding. The inability to access liquidity and funding due to
market conditions or otherwise or to do so at a reasonable cost due to
increased regulatory constraints, could adversely affect the Group's
financial condition and results of operations. Furthermore, the RBS Group's
borrowing costs and its access to the debt capital markets and other
sources of liquidity depend significantly on its and the UK Government's
credit ratings which would be likely to be negatively impacted by political
events, such as an affirmative outcome of the referendum for the
independence of Scotland.

The RBS Group's business performance, financial condition and capital
and liquidity ratios could be adversely affected if its capital is not managed

Summary - 3




effectively or as a result of changes to capital adequacy and liquidity
requirements, including those arising out of Basel Il implementation
(globally or by European, UK or US authorities) as well as structural
changes that may result from the implementation of ring-fencing under
the Financial Services (Banking Reform) Act 2013 or proposed changes
of the US Federal Reserve with respect to the RBS Group’s US operations.
The Group’s ability to reach its target capital ratios in the medium term
will turn on a number of factors including a significant downsizing of the
Group in part through the sale of RBS Citizens.

The RBS Group is, and may be, subject to litigation and regulatory and
governmental investigations that may impact its business, reputation,
results of operations and financial condition. For example, the RBS Group
is involved in ongoing class action litigation, investigations into foreign
exchange trading and rate setting activities, continuing LIBOR related
litigation and investigations, securitisation and securities related litigation,
and anti-money laundering, sanctions, mis-selling and compliance related
investigations, in addition to a number of other matters. Although the RBS
Group settled a number of legal proceedings and regulatory investigations
during 2013, the RBS Group is expected to continue to have a material
exposure to legacy litigation and regulatory matter proceedings in the
medium term. Material additional provisions were required by the RBS
Group in 2013 to cover various claims and conduct related matters
affecting RBS Group companies. The RBS Group also expects greater
regulatory and governmental scrutiny for the foreseeable future particularly
as it relates to compliance with new and existing laws and regulations
such as corporate governance, employee compensation, conduct of
business, anti-money laundering and anti-terrorism laws and regulations,
as well as the provisions of applicable sanctions programmes and the
impact of the increasing focus on conduct risk and customer outcomes.

The RBS Group is highly dependent on its information technology systems
and has been and will continue to be subject to cyber attacks which expose
the RBS Group to fraudulent activity and loss of customer data or other
sensitive information. Failures of the RBS Group’s information technology
systems could, amongst other things, hinder its ability to service its clients
which could result in long-term damage to the RBS Group’s business and
brand.

RBSG or any of its UK bank subsidiaries may face the risk of full
nationalisation or other resolution procedures, including recapitalisation
of RBSG or any of its UK bank subsidiaries through bail-in which has
been introduced by the Financial Services (Banking Reform) Act 2013
and will come into force on a date stipulated by HM Treasury. These
various actions could be taken by or on behalf of the UK Government,
including actions in relation to any securities issued and new or existing
contractual arrangements and transfers of part or all of the RBS Group’s
businesses.

As a result of the UK Government's majority shareholding in RBSG it may
be able to, exercise a significant degree of influence over the RBS Group
including on dividend policy, the election of directors or appointment of
senior management or limiting the RBS Group's operations. The offer or
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sale by the UK Government of all or a portion of its shareholding in RBSG
could affect the market price of the equity shares and other securities.

The actual or perceived failure or worsening credit of the RBS Group’s
counterparties or borrowers, including sovereigns in the Eurozone, and
depressed asset valuations resulting from poor market conditions have
led the RBS Group to realise and recognise significant impairment charges
and write-downs which have adversely affected the RBS Group and could
continue to adversely affect the RBS Group if, due to a deterioration in
economic and financial market conditions or continuing weak economic
growth, it were to recognise or realise further write-downs or impairment
charges.

Recent developments in regulatory or tax legislation and any further
significant developments could have an effect on how the Group conducts
its business and on its results of operations and financial condition, and
the recoverability of certain deferred tax assets recognised by the Group
is subject to uncertainty.

The RBS Group is required to make planned contributions to its pension
schemes and to compensation schemes in respect of certain financila
institutions, either of which, independently or in conjunction with additional
or increased contribution requirements may have an adverse impact on
the Group's results of operations, cash flow and financial condition.

The RBS Group has a number of major projects underway, the successful
conclusion of which is essential if it is to meet new regulatory and strategic
requirements. These new requirements affect its organisational structure,
its business strategies, its information technology systems, its operational
processes and its product offerings. Given the number, scale and
complexity of these projects, the RBS Group may not complete them
successfully, or at all. If the RBS Group does not complete these projects
successfully, the interests of customers may be affected, necessitating
customer redress. The RBS Group may also incur regulatory fines, lose
market share and suffer damage to its reputation.

The RBS Group is undergoing significant organisational change, the result
of a need to implement new business strategies and respond to a changing
external environment. The pace of change, coupled with the associated
uncertainty may cause experienced staff members to leave the RBS
Group and prospective staff members not to join. If it cannot retain or
attract the necessary staff members, the RBS Group may be unable to
implement its business strategies or meet regulatory requirements on
time, or at all. It may also experience control failures. The Group’s
reputation may suffer as a result.

B.5

The Issuer's group:

The Issuer (together with its subsidiaries consolidated in accordance with
International Financial Reporting Standards, the "Group") is a wholly
owned subsidiary of The Royal Bank of Scotland Group plc ("RBSG").

RBSG is the holding company of a large global banking and financial
services group (RBSG, together with its subsidiaries consolidated in
accordance with International Financial Reporting Standards, the "RBS
Group"). Headquartered in Edinburgh, the RBS Group operates in the
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United Kingdom, the United States and internationally through its principal
subsidiaries, the Issuer and National Westminster Bank Plc ("NatWest").
Both the Issuer and NatWest are major United Kingdom clearing banks.

In the United States, the RBS Group's subsidiary, RBS Citizens Financial
Group, Inc., is a large commercial banking organisation. Globally, the
RBS Group has a diversified customer base and provides a wide range
of products and services to personal, commercial and large corporate
and institutional customers.

The principal subsidiary undertakings of RBS plc are:

. National Westminster Bank Plc

. RBS Citizens Financial Group, Inc.
. Coutts & Company

. RBS Securities Inc.

. Ulster Bank Limited

B.9 Profit forecast or Not applicable; no profit forecasts or estimates have been made by the
estimate: Issuer.
B.10 Qualifications in Not applicable; there are no qualifications in the audit report of the Issuer

the audit report on
the historical
financial
information:

on its historical financial information.
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B.12

Selected historical
key financial
information of the
Issuer:

Year ended 31 December

2012 £m 2011 £m
(audited) (audited)
Operating loss before tax (3,412) (864)
Tax charge (364) (731)
Loss for the year (3,776) (1,595)
Year ended 31 December
2012 £m 2011 £m
(audited) (audited)
Called-up share capital 6,609 6,609
Reserves 52,679 55,117
Owners’ equity 59,288 61,726
Non-controlling interests 137 128
Subordinated liabilities 33,851 32,324
Capital resources 93,276 94,178
Year ended 31 December
2012 £m 2011 £m
(audited) (audited)
Deposits 621,457 581,485
Loans and advances to 576,904 586,539
customers and banks
Total assets 1,284,274 1,432,781
Half Year ended 30 June
2013 £m 2012 £m
(unaudited) (unaudited)
Operating profit/(loss) 1,411 (447)
before tax
Tax charge (771) (309)
Profit/(loss) for the period 640 (756)
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As at 30 June 2013 As at 31 December 2012
£m (unaudited) £m (audited)

Called-up share capital 6,609 6,609
Reserves 52,446 52,679
Owners' equity 59,055 59,288
Non-controlling interests 81 137
Subordinated liabilities 32,930 33,851
Capital resources 92,066 93,276

As at 30 June 2013 As at 31 December 2012
£m (unaudited) £m (audited)

Deposits 605,514 621,457
Loans and advances to 560,493 576,904
customers and banks

Total assets 1,202,584 1,284,274

No material
adverse changein
prospects:

Save for regulatory and redress provisions and impairments and other
losses related to the establishment of RCR (each as disclosed in the 2013
Preliminary Annual Results of RBSG), there has been no material adverse
change in the prospects of the Group taken as a whole since 31 December
2012.

Significant change
in financial or
trading position:

Save for regulatory and redress provisions and impairments and other
losses related to the establishment of RCR (each as disclosed in the 2013
Preliminary Annual Results of RBSG), there has been no significant
change in the financial position of the Group taken as a whole since 30
June 2013.

B.13

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

Not applicable; there are no recent events particular to the Issuer which
are to a material extent relevant to the evaluation of the Issuer's solvency.

B.14

Issuer's position in
its corporate group
and dependency on
other entities within
the corporate

group:

See Element B.5 above.

B.15

Issuer's principal
activities:

The Group's activities during 2013 were organised on a divisional basis

as follows:
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. Retail and Commercial:
- UK Retail: a comprehensive range of banking products and related
financial services to the personal market in the United Kingdom

- UK Corporate: banking, finance and risk management services
to the corporate and small and medium-size enterprise (SME)
sector in the United Kingdom

- Wealth: private banking and investment services

- International Banking: financing, transaction services and risk
management

- Ulster Bank: a comprehensive range of financial services through
both its retail and corporate banking divisions

- US Retail and Commercial: financial services primarily through
the Citizens and Charter One brands

. Markets: an origination, sales and trading business across debt
finance, fixed income and currencies

. Central Functions: comprises Group and corporate functions, such
as treasury, finance, risk management, compliance, legal,
communications and human resources

. Non-Core: managed separately assets that the Group intends to run
off or dispose of

. Business Services: supports the customer-facing businesses and
provides operational technology, customer support in telephony,
account management, lending and money transmission, global
purchasing, property and other services

An internal ‘bad bank’, RCR, became fully operational on 1 January 2014.
In order to release capital, RCR was created to manage down a pool of
approximately £38 billion of assets with particularly high long-term capital
intensity, credit risk and/or potentially volatile outcomes in stressed
environments. Whilst RCR is of a similar size to the Non-Core division,
the assets have been selected on a different basis and no direct
comparisons can be drawn.

In November 2013, the Group announced that it was undertaking a
comprehensive business review of its customer-facing business, IT and
operations and organisational and decision making structures. The aim
of the review was to improve the Group’s performance and effectiveness
in serving its customers, shareholders and wider stakeholders. The Group
announced the results of its Strategic review in February 2014, resulting
in a decision to realign into three businesses: Personal & Business
Banking, Commercial & Private Banking and Corporate & Institutional
Banking. In addition, the Group will be rationalising and simplifying its
systems, based on a target architecture with improved resilience.

B.16

Ownership and
control of the
Issuer:

See Element B.5 above.
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SEcTION C — SECURITIES

Cl1

Type and class of
securities being
offered:

The Securities are Index Turbo Long Certificates.

The Securities are issued in dematerialised and uncertificated form and
will be registered in the book-entry system of Euroclear Netherlands.

The Securities of a Series will be uniquely identified by the number set
out in the column entitled "ISIN" corresponding to such Series in the table
attached.

C.2

Currency:

The Securities will be issued in and any cash amount will be payable in
the Settlement Currency.

The "Settlement Currency" is in respect of each Series, the currency
set out in the column entitled "Settlement Currency" corresponding to
such Series in the table attached.

C.5

Restrictions on free
transferability:

The Securities may not at any time be offered, sold, transferred, exercised
or delivered, directly or indirectly, in the United States or to, or for the
account or benefit of, any U.S. person.

No offers, sales or deliveries of the Securities may be made in or from
any jurisdiction except in circumstances that will result in compliance with
any applicable laws and regulations.

ERISA Restrictions: The Securities may not be acquired except subject
to certain restrictions by, on behalf of, or with the assets of any plans
subject to ERISA or Section 4975 of the U.S. Internal Revenue Code, as
amended.

C.8

Rights attached to
the Securities,
including ranking
and limitations:

Status and ranking

The Securities will be unsecured and unsubordinated obligations of the
Issuer, ranking equally among themselves and with all other present and
future unsecured and unsubordinated obligations of the Issuer save for
those preferred by law.

Exercise

The Securities do not have a fixed maturity or expiration date, and may
be terminated in one of the following ways:

(a) Exercise by Holder: upon due exercise by a holder on the specified
Exercise Date;

(b) Issuer Call: if the Issuer terminates the Securities, in whole but not
in part, by giving notice to Holders at any time from, and including,
the Issuer Call Commencement Date; or

(c) Stop Loss Event: if a Stop Loss Event (see Element C.18 below)
has occurred.

Each Security, upon an Exercise by Holder, an Issuer Call or following

the occurrence of a Stop Loss Event, as the case may be, entitles its

holder to receive the Cash Amount (which may be zero) from the Issuer
on the Settlement Date. See Element C.18 below.

Unscheduled early termination
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The Issuer may terminate the Securities early for reasons of illegality or
tax or illiquidity, or due to certain events impairing the Issuer's hedge
positions or affecting the Reference Asset. In such case, the amount
payable on such early termination shall be equal to the fair market value
of the Securities, less the cost to the Issuer of unwinding any related
hedging arrangements.

Adjustments

The Issuer or Calculation Agent (as applicable) may adjust the terms and
conditions of the Securities to account for certain events impairing the
Issuer's hedge positions or affecting the underlying Reference Asset.

Payment disruption

The Issuer may delay payment of any amounts owed under the Securities
upon the occurrence of certain events that disrupt the Issuer's ability to
make such payment in the currency in which such payment is due, and
in certain circumstances may make the outstanding payment in an
alternate currency.

Events of Default

The terms and conditions of the Securities contain the following events
of default:

(a) default by the Issuer in payment of any principal or interest due in
respect of the Securities for more than 10 days;

(b) non-performance or non-observance by the Issuer of any of its other
obligations under the Securities continuing for at least 60 days; and

(c) events relating to the winding-up of the Issuer.

Force Majeure

The Issuer will be excused from having to make payments (and perform
any of its other obligations) under the Securities where and for so long
as the delay or non-performance is, in the determination of the Issuer,
arising out of or due to the occurrence of a "force majeure event". If a
"force majeure event" continues for more than three months, any Holder
may declare a Security to be immediately due and payable. The amount
payable on such early termination shall be equal to the fair market value
of the Securities, less the cost to the Issuer of unwinding any related
hedging arrangements.

Substitution

The Issuer may at any time, without the consent of the Holders, substitute
for itself as Issuer of the Securities, (a) any successor in business to it,
(b) its parent holding company or (c) any other entity subject to the grant
of a guarantee by the Issuer of its obligations under the Securities.

Governing Law

The Securities are governed by English law.

clu

Admission to
trading:

Application will be made for the Securities to be admitted to trading on
NYSE Euronext Amsterdam and NYSE Euronext Paris.
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C.15 Effect of underlying | The value of the Securities will depend on the value of the Reference
instrument(s) on Asset, as set out in Element C.18 below.
value of
investment:

C.16 Settlement Date: A day falling not later than the 5th business day following, in respect of
the payment of (a) the Exercise Cash Amount, the Valuation Date, (b)
the Stop Loss Cash Amount, the last day of the Stop Loss Termination
Valuation Period, or (c) the Issuer Call Cash Amount, the Issuer Call Date.

C.17 Settlement The Securities will be delivered on the issue date against payment of the

procedure: issue price. Settlement procedures will vary depending on the clearing
system for the Securities and local practices in the jurisdiction of the
investor.
The Securities are cleared through Euroclear Netherlands, Euroclear
Bank S.A./N.V. and Clearstream Banking S.A., Luxembourg.
c.18 Return on the Cash Amount

Securities:

The Cash Amount payable by the Issuer in respect of each Security on
the Settlement Date shall be the amount determined in accordance with
the manner of exercise and termination, as follows:

(a) if settlement is being made pursuant to an Exercise by Holder, the
Exercise Cash Amount;

(b) if settlementis being made pursuant to an Issuer Call, the Issuer Call
Cash Amount; or

(c) if settlementis being made pursuant to the occurrence of a Stop Loss
Event, the Stop Loss Cash Amount.

For such purpose, a Stop Loss Event will take priority over an Exercise

by Holder or Issuer Call if the former occurs on or prior to the Valuation

Date or Issuer Call Date.

Exercise Cash Amount:

The amount equal to (a) the product of (i) the Reference Price of the
Reference Asset on the Valuation Date (the "Final Reference Price"),
minus the Current Financing Level on or around the Valuation Date, and
(ii) the Entitlement, minus (b) Expenses, subject to a minimum of zero.

Issuer Call Cash Amount:

The amount equal to (a) the product of (i) the Reference Price of the
Reference Asset on the Issuer Call Date (the "Termination Reference
Price"), minus the Current Financing Level on or around the Issuer Call
Date, and (ii) Entitlement, minus (b) Expenses, subject to a minimum of
zero.

Stop Loss Cash Amount:

The amount equal to (a) the product of (i) the Stop Loss Termination
Reference Price of the Reference Asset, minus the Current Financing
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Level on or around the first day of the Stop Loss Termination Valuation
Period, and (ii) Entitlement, minus (b) Expenses, subject to a minimum
of zero.

Key related information

Current Financing Level: on any day, the level of financing provided
by the Issuer, taking into account the interest accrued on such amount.
In respect of each Series of Securities where "Notional Dividend
Amount” is specified to be applicable in the table attached, the Current
Financing Level will also take into account the sum of any cash
dividends and/or other cash distributions declared in respect of each
component security included in the underlying index during the
relevant period.

Current Financing Level on the Trade Date: in respect of each
Series, the amount set out in the column entitled "Current Financing
Level on the Trade Date" corresponding to such Series in the table
attached.

Current Stop Loss Premium: on any day, an amount determined
by the Calculation Agent in its discretion, acting in good faith and in
a commercially reasonable manner, having regard to the current
market conditions (including, but not limited to, market volatility), but
shall not be less than the Minimum Premium nor greater than the
Maximum Premium of the Current Financing Level on such day.
Entitlement: in respect of each Series, the amount set out in the
column entitled "Entitlement" corresponding to such Series in the
table attached.

Exercise Date: the 3rd business day preceding the scheduled
Valuation Date.

Expenses: all taxes, duties and/or expenses arising in connection
with the exercise of each Security or any payment due following
exercise or otherwise in respect of such Security.

Financing Level Currency: in respect of each Series, the currency
set out in the column entitled "Financing Level Currency”
corresponding to such Series in the table attached.

Issuer Call Commencement Date: in respect of each Series, the
date set out in the column entitled "Issuer Call Commencement Date"
corresponding to such Series in the table attached.

Issuer Call Date: the date specified as such in the notice delivered
by the Issuer, subject to adjustment.

Issue Price: in respect of each Series, the amount set out in the
column entitled "Issue Price" corresponding to such Series in the
table attached.

Maximum Premium: in respect of each Series, the percentage set
out in the column entitled "Maximum Premium" corresponding to such
Series in the table attached.

Minimum Premium: in respect of each Series, the percentage set
out in the column entitled "Minimum Premium" corresponding to such
Series in the table attached.
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- Reference Price: on any day, the official closing level of the
Reference Asset at the Valuation Time on such day.

- Stop Loss Event: the Stop Loss Event Price of the Reference Asset
is, at any time on any scheduled trading day from, and including, 8:00
a.m., Central European Time on the Trade Date, and other than at
the regular weekday opening time of NYSE Euronext Amsterdam or
at a time at which there is, in the determination of the Calculation
Agent, a market disruption event, less than or equal to the Stop Loss
Price.

- Stop Loss Event Price: on any day, the level of the Reference Asset
published by the index sponsor as of the relevant time on such day.

- Stop Loss Price: on any day, the sum of (a) the Current Financing
Level on such day, and (b) the Current Stop Loss Premium on such
day.

- Stop Loss Termination Reference Price: the fair value price of the
Reference Asset, as determined by the Calculation Agent in its
discretion, acting in good faith and in a commercially reasonable
manner, upon the occurrence of a Stop Loss Event, by reference to
the unwinding of the Issuer's hedging position in respect of the
Reference Asset on a reasonable efforts basis. The Stop Loss
Termination Reference Price will be at least equal to the lowest level
or price of the Reference Asset on any scheduled trading day during
the Stop Loss Termination Valuation Period.

- Stop Loss Termination Valuation Period: (i) the first scheduled
trading day on which a stop loss event occurs, and (ii) each of the 2
following scheduled trading days on which no market disruption event
has occurred.

- Trade Date: 02 May 2014.

- Valuation Dates: the last scheduled trading day of March in each
calendar year, commencing no earlier than one year after the Trade
Date, subject to adjustment.

- Valuation Time: in respect of each Series, the time set out in the
column entitled "Valuation Time" corresponding to such Series in the
table attached.

C.19

Exercise priceffinal
reference price:

If the Securities are terminated pursuant to an Exercise by Holder, the
Final Reference Price will be the Reference Price of the Reference Asset
on the Valuation Date.

If the Securities are terminated pursuant to an Issuer Call, the Termination
Reference Price will be the Reference Price of the Reference Asset on
the Issuer Call Date.

If the Securities are terminated following the occurrence of a Stop Loss
Event, the Stop Loss Termination Reference Price will be the fair value
price of the Reference Asset, as determined by the Calculation Agent in
its discretion, acting in good faith and in a commercially reasonable
manner, by reference to the unwinding of the Issuer's hedging position
in respect of the Reference Asset on a reasonable efforts basis.
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C.20 Description of the The Reference Asset is an index.
type of underlying | |nformation on the Reference Asset can be found at in respect of each
fand whe_re _ Series, the information source set out in the column entitled "Reference
information on it Asset Information Source" corresponding to such Series in the table
can be found: attached.
SEcTION D — Risks
D.2 Key risks specific The Issuer could fail or otherwise be unable to make the payments owing

to the Issuer:

under the Securities. If that happens, you will not have the protection of
any deposit insurance scheme and your Securities will not be secured,
and you may lose some or up to all of your money.

As part of a leading global financial services group the Issuer is subject
to a number of key risks of the RBS Group:

- The RBS Group’s ability to implement its new strategic plan and
achieve its capital goals depends on the success of the RBS Group's
plans to refocus on its core strengths and the timely divestment of
RBS Citizens

- The RBS Group is subject to political risks

- The RBS Group is subject to a number of legal, regulatory and
governmental actions and investigations. Unfavourable outcomes in
such actions and investigations could have a material adverse effect
on the RBS Group's operating results or reputation

- The RBS Group could fail to attract or retain senior management,
which may include members of the Board, or other key employees,
and it may suffer if it does not maintain good employee relations

- Operational risks are inherent in the RBS Group's businesses

- The RBS Group operates in markets that are highly competitive and
its business and results of operations may be adversely affected

- The RBS Group's businesses and performance can be negatively
affected by actual or perceived global economic and financial market
conditions

- The RBS Group has significant exposure to a weakening of the
nascent economic recovery in Europe

- The RBS Group and its UK bank subsidiaries are subject to the
provisions of the Banking Act 2009, as amended by the Banking
Reform Act 2013, which includes special resolution powers including
nationalisation and bail-in

- The RBS Group is subject to a variety of risks as a result of
implementing the State Aid restructuring plan

- HM Treasury (or UK Financial Investments Limited (UKFI) on its
behalf) may be able to exercise a significant degree of influence over
the RBS Group and any proposed offer or sale of its interests may
affect the price of securities issued by the RBS Group

- The RBS Group is subject to other global risks
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The RBS Group's business performance could be adversely affected
if its capital is not managed effectively or as a result of changes to
capital adequacy and liquidity requirements

The RBS Group's borrowing costs, its access to the debt capital
markets and its liquidity depend significantly on its and the United
Kingdom Government's credit ratings

The RBS Group's ability to meet its obligations including its funding
commitments depends on the RBS Group's ability to access sources
of liquidity and funding

The regulatory capital treatment of certain deferred tax assets
recognised by the RBS Group depends on there being no adverse
changes to regulatory requirements

Each of the RBS Group’s businesses is subject to substantial
regulation and oversight. Significant regulatory developments and
changes in the approach of the RBS Group’s key regulators has had
and is likely to continue to have a material adverse effect on how the
RBS Group conducts its business and on its results of operations and
financial condition

The RBS Group is subject to a number of regulatory initiatives which
may adversely affect its business. The Independent Commission on
Banking’s final report on competition and structural reforms in the UK
banking industry has been substantially adopted by the UK
Government through the passage of the Banking Reform Act 2013.
In addition, other proposals to ring fence certain business activities
and the US Federal Reserve’s proposal for applying US capital,
liquidity and enhanced prudential standards to certain of the RBS
Group’s US operations together with the UK reforms could require
structural changes to the RBS Group’s business. Any of these
changes could have a material adverse effect on the RBS Group.
The RBS Group is subject to resolution procedures under current and
proposed resolution and recovery schemes which may result in various
actions being taken in relation to any securities of the RBS Group,
including the write off, write-down or conversion of the RBS Group's
securities

The RBS Group's operations are highly dependent on its information
technology systems

The RBS Group's operations have inherent reputational risk

The RBS Group may suffer losses due to employee misconduct
The RBS Group's earnings and financial condition have been, and
its future earnings and financial condition may continue to be,
materially affected by depressed asset valuations resulting from poor
market conditions

The RBS Group may be required to make further contributions to its
pension schemes if the value of pension fund assets is not sufficient
to cover potential obligations

The financial performance of the RBS Group has been, and continues
to be, materially affected by counterparty credit quality and

Summary - 16




deteriorations could arise due to prevailing economic and market
conditions and legal and regulatory developments

Changes in interest rates, foreign exchange rates, credit spreads,
bond, equity and commaodity prices, basis, volatility and correlation
risks and other market factors have significantly affected and will
continue to affect the RBS Group's business and results of operations

The value or effectiveness of any credit protection that the RBS Group
has purchased depends on the value of the underlying assets and
the financial condition of the insurers and counterparties

In the United Kingdom and in other jurisdictions, the RBS Group is
responsible for contributing to compensation schemes in respect of
banks and other authorised financial services firms that are unable
to meet their obligations to customers

The value of certain financial instruments recorded at fair value is
determined using financial models incorporating assumptions,
judgements and estimates that may change over time or may
ultimately not turn out to be accurate

The RBS Group's results could be adversely affected in the event of
goodwill impairment

The recoverability of certain deferred tax assets recognised by the
RBS Group depends on the RBS Group's ability to generate sufficient
future taxable profits

RBS has reached agreement with BNP Paribas S.A. (‘BNP Paribas”)
for the disposal of certain assets and liabilities, subject to competition
approval. As part of the proposed transaction, where available,
statutory transfer schemes will be used to effect a legal transfer of
eligible transactions (which may include the Securities) to BNP Paribas
or one of its affiliates, subject to court and regulatory approvals. There
is no assurance that BNP Paribas or one of its affiliates will become
the issuer of any Securities or, if it does, when that might occur.
However, if Securities are transferred to BNP Paribas or one of its
affiliates, the fact of such transfer and/or that any transferee may be
a company incorporated in a different jurisdiction might affect (either
positively or negatively) the value of such Securities and/or the holders
of such Securities.

D.6

Key risks specific
to the Securities:

The following are the key risks that are specific to the Securities:

INVESTING IN SECURITIES PUTS YOUR CAPITAL AT RISK. YOU
MAY LOSE SOME OR UP TO ALL OF YOUR INVESTMENT: If the
value of the Reference Asset rises, the value of the Securities will
rise, taking into account any applicable foreign exchange rate and
subject to the degree of leverage. However, if the value of the
Reference Asset falls, the value of the Securities will also fall.
Depending on how far the value of the Reference Asset falls (and
taking into account any applicable foreign exchange rate and subject
to the degree of leverage), an investor could lose up to the entire
value of its investment.
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The Securities will be automatically terminated on the occurrence
of a Stop Loss Event: If the value of the Reference Asset is less
than or equal to the Stop Loss Price at any time during the term of
the Securities, then the Securities will be automatically terminated.

The Securities can be terminated any time by the Issuer at its
option: The Securities may be terminated by the Issuer in its
discretion at any time. Accordingly, the Securities may be terminated
by the Issuer in circumstances in which the investor would otherwise
have realised a greater return on the Securities than if they had not
been so terminated. Also, the investor may be unable to reinvest the
proceeds in an investment that provides an equivalent return.

The value of the Securities is subject to market risk and other
factors, and may be less than the purchase price: Several factors
will influence the value of the Securities, many of which are beyond
the Issuer's control. These include (amongst other things) changes
in the value of the Reference Asset, the volatility of the Reference
Asset, fluctuations in the rates of exchange of currencies relating to
the Securities and/or the Reference Asset, interest rates and the
creditworthiness of the Issuer.

Due to the leverage feature, an investment in the Securities is
more speculative than adirectinvestment in the Reference Asset,
and you could lose up to the entire value of your investment:
The Securities enable investors to participate in any gains or falls in
the value of the Reference Asset by investing only part of the value
of the Reference Asset with the remaining portion financed by the
Issuer. This creates leverage. The lower the purchase price of the
Securities is compared to the value of the Reference Asset, the higher
the leverage will be. Due to this leverage feature, the percentage gain
if the value of the Reference Asset rises (in the case of long
certificates) or falls (in the case of short certificates) and the
percentage loss if the Reference Asset falls (in the case of long
certificates) or rises (in the case of short certificates) is much higher
in the Securities compared to a direct investment in the Reference
Asset. The higher the leverage, the more sensitive the Securities will
be to any changes in the value of the Reference Asset.

There are specific risks in relation to the type of Reference Asset:
The Securities are Index Turbo Long Certificates. Investors should
ensure that they understand the nature of the Reference Asset, the
particular Asset Terms that apply to that type of Reference Asset and
how changes in its value will affect the value of the Securities. The
past performance of a Reference Asset is not indicative of its future
performance.

Holders of Securities will have no rights in relation to the
Reference Asset: The obligations of the Issuer are not secured, and
the Issuer is under no obligation to hold the Reference Asset. Holders
of Securities will not have any legal or beneficial rights or interests in
the underlying Reference Asset.

The exercise by the Calculation Agent of its discretionary
authority under the Securities may have a material adverse effect
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on the value of the Securities: The Calculation Agent has discretion
to potentially make material determinations under the Securities. In
exercising such discretion, the Calculation Agent acts solely as agent
of the Issuer and does not assume any obligation or duty to, or any
relationship of agency or trust for or with, the Holders. Any such
determination may have a material adverse effect on the value of the
Securities.

The Securities may be an unsuitable investment depending on
theinvestor's circumstances: The Securities may not be a suitable
investment for all investors and each potential investor must determine
the suitability in light of its own circumstances.

There may be no secondary market for the Securities: There may
not be a secondary market in the Securities. Therefore, investors may
not be able to sell the Securities or may only be able to do so at a
substantially reduced price.

Theissue size is not an indication of liquidity: As part of its issuing,
market making and/or trading arrangements, the Issuer may issue
more Securities than those which are to be subscribed or purchased
by third-party investors. The issue size is therefore not indicative of
the depth or liquidity of the market or of the demand for the Securities.

The Securities may be subject to limitations on exercise: The
Issuer may limit the number of Securities exercisable on any date
(other than the final exercise date) or by any person on any date. An
investor may have to tender a specified minimum number of the
Securities in order to exercise the Securities.

There may be atime lag on exercise: There may be a delay between
the time of exercise of the Securities and the determination of the
amount payable following such exercise. Such delay may decrease
(or increase) the return from the Securities.

Unexpired Securities may expire worthless: Securities which are
not exercised in accordance with the terms and conditions will (where
exercise is required) expire worthless.

Events in relation to the Issuer's hedge positions could result
in early termination or adjustments to the Securities: The Issuer's
hedge position (if any) could be impacted by foreign exchange control,
the insolvency of a hedging counterparty, the unenforceability of an
associated hedging transaction or any other event which impairs the
Issuer's hedge position. In such event, the Issuer may elect to
terminate the Securities or adjust the terms and conditions to account
for such impact on its hedge positions. Any such determination could
have a material adverse affect on the value of the Securities.

The Securities may terminate early or be adjusted for unforeseen
events: The Issuer or Calculation Agent (as applicable) may elect to
terminate the Securities early for reasons of illegality or tax or illiquidity
or to adjust the terms and conditions or terminate the Securities under
the particular Asset Terms upon the occurrence of certain events in
relation to the Reference Asset. In such case, Holders may realise a
reduced return than had the Securities not been so terminated or
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adjusted, and may be unable to reinvest the proceeds in an investment
providing an equivalent return.

- Discretionary determinations by the Issuer and Calculation Agent

may take into account the hedging arrangements and could
result in adjustment or early termination: In making discretionary
determinations under the terms and conditions of the Securities, the
Issuer and the Calculation Agent may take into account the impact
on the relevant hedging arrangements. Such determinations could
have a material adverse effect on the value of the Securities and
could result in their early termination.

- Thelssuer, Calculation Agent and Dealer are subject to conflicts

of interest:

- In making calculations and determinations with regard to the
Securities, there may be a difference of interest between the
investors and the Issuer and Calculation Agent. The Issuer and
its affiliated entities may have interests in other capacities (such
as other business relationships and activities). Any determination
made by the Issuer or Calculation Agent may have a negative
impact on the value of the Securities.

- The Issuer and/or any of its affiliates may enter into transactions
or carry out other activities in relation to the Reference Asset
which may affect the market price, liquidity or value of the
Reference Asset or the Securities in a way which could be
materially adverse to the interests of the Holders.

SecTiON E — OFFER

E.2b Reasons for the Not applicable; the net proceeds from the issue of the Securities will be
offer and use of used by the Issuer for its general corporate purposes (including hedging
proceeds: arrangements).

E.3 Terms and Not applicable; the offer of the Securities is not subject to any conditions
conditions of the
offer:

E.4 Interests material Fees shall be payable to the Dealer. The Issuer and its subsidiaries are
to the issue/offer subject to conflicts of interest between their own interests and those of
including holders of Securities, as described in Element D.6 above.
conflicting
interests:

E.7 Estimated Not applicable; there are no estimated expenses charged to the investor

expenses charged
to the investor by
the Issuer:

by the Issuer.

Summary - 20




ISIN Issue | Settlement | Entitlement Current Financing Issuer Call Maximum | Minimum | Notional Valuation Time Reference
Price Currency Financing Level Commencement | Premium | Premium | Dividend Asset
Level on Currency Date Amount Information
the Trade Source
Date
NLO010656682 | EUR EUR 0.1 EUR EUR The first 5% 1% Applicable | The time with reference | Bloomberg
1.59 384.29 business day to which the index Page:
following the sponsor calculates the | AEX <INDEX>
issue date exchange delivery Reuters page:
settlement price (being | Apx
the average of the
prices of the Reference
Asset calculated at one
minute intervals
between 3:30 p.m. and
4:00 p.m., Amsterdam
time)
NL0010656690 | EUR EUR 0.1 EUR 387 EUR The first 5% 1% Applicable | The time with reference | Bloomberg
1.42 business day to which the index Page:
following the sponsor calculates the | AEX <INDEX>
issue date exchange delivery

settlement price (being
the average of the
prices of the Reference
Asset calculated at one
minute intervals
between 3:30 p.m. and
4:00 p.m., Amsterdam
time)

Reuters page:
AEX
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ISIN Issue | Settlement | Entitlement Current Financing Issuer Call Maximum | Minimum | Notional Valuation Time Reference
Price Currency Financing Level Commencement | Premium | Premium | Dividend Asset
Level on Currency Date Amount Information
the Trade Source
Date
NLO010656708 | EUR EUR 0.1 EUR 389 EUR The first 5% 1% Applicable | The time with reference | Bloomberg
1.22 business day to which the index Page:
following the sponsor calculates the | AEX <INDEX>
issue date exchange delivery

settlement price (being
the average of the
prices of the Reference
Asset calculated at one
minute intervals
between 3:30 p.m. and
4:00 p.m., Amsterdam
time)

Reuters page:
AEX
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ANNEX BIJ DE DEFINITIEVE VOORWAARDEN — OVERZICHT

Overzichten zijn opgebouwd uit openbaarmakingsverplichtingen die bekend staan als "Elementen". Deze
Elementen zijn genummerd in de Secties A - E (A.1 - E.7).

Dit overzicht bevat alle Elementen die moeten worden opgenomen in een overzicht met betrekking tot de
Effecten en de Emittent. Omdat sommige Elementen niet behoeven te worden behandeld, kunnen er gaten in
de nummering van de Elementen optreden.

Hoewel vereist kan worden dat een Element wordt ingevoegd in het overzicht vanwege de aard van de Effecten
en de Emittent, is het mogelijk dat er geen relevante informatie kan worden gegeven met betrekking tot een
dergelijk Element. In dit geval wordt een korte beschrijving van het Element opgenomen in het overzicht en
gemarkeerd als "niet van toepassing".

Sommige bepalingen van dit overzicht worden tussen vierkante haken weergegeven. Dergelijke informatie zal
worden afgerond of, indien niet relevant, verwijderd, met betrekking tot een bepaalde Serie (een "Serie") van
Effecten en het voltooide overzicht met betrekking tot deze Serie zal worden toegevoegd aan de relevante
Definitieve Voorwaarden.

SECTIE A - INLEIDING EN WAARSCHUWINGEN

Al

Inleiding en
Waarschuwingen:

Dit overzicht moet worden gelezen als een inleiding op de
Basisprospectus. Elke beslissing om te beleggen in de Effecten zou
gebaseerd moeten zijn op het feit dat de Basisprospectus als geheel
bestudeerd is door de belegger.

Wanneer een vordering met betrekking tot de informatie in de
Basisprospectus voor een rechtbank wordt gebracht, kan het zijn dat de
eisende belegger met betrekking tot de nationale wetgeving van de
Lidstaten de kosten van de vertaling van de Basisprospectus voor zijn
rekening moet nemen voordat de rechtsvordering in gang wordt gezet.

Wettelijke aansprakelijkheid wordt alleen toegekend aan de personen die
het overzicht, met inbegrip van een vertaling ervan hebben ingediend,
maar alleen als het overzicht misleidend, onjuist of inconsistent is wanneer
dit samen met de andere delen van de Basisprospectus wordt gelezen
of als het overzicht, wanneer het samen met de andere delen van de
Basisprospectus wordt gelezen, niet de kerngegevens bevat om beleggers
te helpen wanneer zij overwegen om te investeren in de Effecten.

A.2

Toestemming(en):

Niet van toepassing: de Emittent stemt niet in met het gebruik van de
Basisprospectus door enig ander persoon dan een Dealer.

SECTIE B - EMITTENT

B.1

Juridische en
commerciéle naam
van de emittent:

De Royal Bank of Scotland plc (de "Emittent” of "RBS plc").

Summary - 1




B.2 Vestigingsplaats en | De Emittent is een naamloze vennootschap opgericht in Schotland met
rechtsvorm van de | registratienummer SC090312 en werd opgericht naar Schots recht op 31
Emittent, wetgeving | oktober 1984.
waaronder zij
opereert en land
van oprichting van
de Emittent:

B.4b Bekende trends De belangrijkste algemene trends die inviloed hebben op de

met betrekking tot
de Emittent:

bedrijffsvoering en de prestaties van de Emittent, de Groep en de
RBS Groep (zoals gedefinieerd in B.5 hieronder):

Het vermogen van de RBS Groep om haar nieuwe strategische plan uit
te voeren en om haar kapitaaldoelstellingen te bereiken is afhankelijk van
het succes van haar inspanningen om zich te heroriénteren op haar
kerncompetenties en de tijdige overdracht van RBS Citizens. De RBS
Groep heeft sinds 2009 een uitgebreide herstructurering ondergaan, met
inbegrip van het vervreemden van neven-activa en bedrijven als onderdeel
van het met staatssteun uit te voeren herstructureringsplan dat is
goedgekeurd door de Europese Commissie. De RBS Groep heeft recent
de RBS Capital Resolution Group (RCR) opgezet om de opruiming van
probleem-activa te beheren met het duidelijk doel dergelijke activa van
de balans te verwijderen binnen de drie jaar. Het vermogen om activa te
vervreemden en de prijs die voor zulk een vervreemding kan worden
behaald zal afhankelijk zijn van dan geldende economische- en
marktcondities, welke lastig blijven, en er is geen garantie dat de RBS
Groep in staat zal zijn die overgebleven bedrijven waar het uit wil stappen
of activaportfolio’s die het probeert te verkopen kan verkopen of verkleinen
(zoals van toepassing) hetzij onder gunstige economische voorwaarden
voor de RBS Groep of Uiberhaupt.

De RBS Groep heeft ook stappen ondernomen om haar kapitaalspositie
te versterken en ze heeft doelstellingen op middellange termijn bepaald
dewelke de tijdige overdracht van RBS Citizens zal vereisen teneinde te
kunnen slagen. Sinds het eind van Q3 2013, heeft de RBS Groep haar
activiteiten herzien wat geleid heeft tot bijkomende wijzigingen aan de
strategische doelstellingen van de RBS Groep. Het doel is nu om de RBS
Groep verder te vereenvoudigen en te downsizen met een grotere
klemtoon op de dienstverlening aan haar cliénten. Als onderdeel van het
vereenvoudigen van de RBS Groep, zal de huidige structuur met divisies
vervangen worden door drie nieuwe cliéntensegmenten, dewelke Personal
& Business, Commercial & Private Banking en Corporate & Institutional
Banking omvatten. Als onderdeel van deze reorganisatie van de
onderneming, zal het de bedoeling zijn om actief te blijven in
ondernemingen waar de RBS Groep nummer één kan zijn voor haar
cliénten. Voor de ondernemingen waar dit niet het geval is, zal de RBS
Groep dergelijke ondernemingen ofwel herstellen, sluiten of verkopen.
Deze reorganisatie, in combinatie met het investeren in technologie en
meer efficiénte ondersteunende functies moet een aanzienlijke verbetering
teweegbrengen met betrekking tot het Rendement op Eigen Vermogen
en de kosten van de RBS Groep: inkomensratio op de langere termijn.
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De omvang van de structurele veranderingen die nodig zijn om de
strategie- en kapitaalsdoelstellingen van de RBS Groep samen met andere
reglementaire voorschriften zoals ring fencing uit te voeren zijn
waarschijnlijk storend en verhogen de operationele risico's voor de RBS
Groep. Eris geen zekerheid dat de RBS Groep in staat is om haar nieuwe
strategie, waarvan haar kapitaalplan afhangt, succesvol uit te voeren, of
haar doelen binnen de beoogde termijnen, of helemaal niet, te bereiken.

Ondanks de verbeterde vooruitzichten voor de wereldwijde economie op
de korte tot middellange termijn, zijn de werkelijke of vermeende moeilijke
wereldwijde economische omstandigheden en de toegenomen
concurrentie, met name in het Verenigd Koninkrijk, uitdagende
economische- en marktcondities, alsook een moeilijke operationele
omgeving voor het bedrijfsleven van de RBS Groep. De Groep is wezenlijk
blootgesteld aan ontleners in een aantal sectoren, in het bijzonder de
scheepvaart. Deze sector heeft te maken gehad met een dalende omzet
en verminderde activawaarden. Indien de economische groei op
wereldvlak gematigd blijft, kunnen de verliezen in deze sectoren
onverwachts toenemen.

Al deze factoren, in combinatie met extra onzekerheid met betrekking tot
het herstel van de economie van de eurozone, waar de RBS Groep
aanzienlijk is blootgesteld, en het risico van een terugkeer van de volatiele
financiéle markten, deels te wijten aan het monetaire beleid en de
maatregelen uitgevoerd door de centrale banken, hebben bijgedragen
tot voortdurende druk op de inkomsten, marges en rendement op het
eigen vermogen, over heel de financiéle sector en hebben een negatieve
invloed, en zullen de activiteiten, de winst, de financiéle toestand en de
vooruitzichten van de RBS Groep, negatief blijven beinvioeden.

Alhoewel het resultaat van het referendum over Schotse onafhankelijkheid
onzeker is, en onderhevig aan enige verzachtende factoren, zouden de
onzekerheden die volgen uit een positieve stem in het voordeel van de
onafhankelijkheid wellicht een aanzienlijke invioed hebben op de
kredietbeoordelingen van de RBS Groep en zou dit tevens het fiscaal,
monetair, juridisch en regelgevend landschap beinvioeden waarvan de
RBS Groep afhankelijk is. Indien Schotland onafhankelijk zou worden,
kan dit mogelijks ook de status van Schotland in de EU beinvioeden. Het
voorkomen van bovenstaande impact zou een grote invloed kunnen
hebben op de kosten van de RBS Groep en zou een wezenlijk negatief
effect hebben op de onderneming van de RBS Groep, haar financiéle
toestand, bedrijfsresultaten, en vooruitzichten.

De RBS Groep is onderworpen aan aanzienlijke regulering en toezicht,
en alle aanzienlijke regelgevende of juridische ontwikkelingen zoals die
zich hebben voorgedaan in de afgelopen jaren, kunnen een nadelig effect
hebben op de manier waarop de Groep zaken doet en op zijn
bedrijfsresultaten en financiéle toestand. Sommige ingevoerde
regelgevende maatregelen in het VK en in Europa met betrekking tot
ring-fencing van bankactiviteiten kunnen de leningskosten, het
productaanbod en de leefbaarheid van bepaalde bedriffsmodellen van
de Groep beinvloeden en vereisen ingrijpende herstructurering met
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betrekking tot de mogelijke overdracht van een groot aantal klanten tussen
rechtspersonen.

De RBS Groep is onderworpen aan een aantal regelgevende initiatieven
die nadelig kunnen zijn voor haar activiteiten, waaronder de goedkeuring
van de Financial Services Act van 2013 (hervorming van het bankwezen)
door de Britse regering, de nieuwe regels van de Amerikaanse Federal
Reserve voor de toepassing van Amerikaans kapitaal, liquiditeit en
verbeterde prudentiéle normen op sommige van de Amerikaanse
activiteiten van de RBS Groep en de lopende hervormingen in de
Europese Unie met betrekking tot de kapitaalvereisten, stabiliteit en
afwikkeling van financiéle instellingen, waaronder CRD IV en andere
momenteel besproken voorstellen, zoals de Resolution and Recovery
Directive (RRD).

Het vermogen van de RBS Groep om haar verplichtingen, met inbegrip
van haar financiéle toezeggingen, te voldoen, is afhankelijk van het
vermogen van de RBS Groep om toegang te krijgen tot liquiditeit en
financiering. Als het onmogelijk blijkt om toegang te krijgen tot bronnen
van liquiditeit en financiering als gevolg van de marktomstandigheden,
of anderszins, of om dit te doen tegen redelijke kosten als gevolg van
verhoogde reglementaire beperkingen, kan dit een negatieve invioed
hebben op de financiéle toestand en de bedrijfsresultaten van de Groep.
Bovendien zijn de leenkosten van de RBS Groep en haar toegang tot de
kapitaalmarkten en andere bronnen van liquiditeit in belangrijke mate
afhankelijk van haar kredietbeoordeling, en die van de Britse regering,
die waarschijnlijk negatief worden beinvioed door politieke gebeurtenissen,
zoals een positieve uitslag van het referendum voor de onafhankelijkheid
van Schotland.

Bedrijfsprestaties van de RBS Groep, de financiéle toestand en de
kapitaal-en liquiditeitsratio's kunnen nadelig worden beinvloed als het
kapitaal niet effectief wordt beheerd of als gevolg van wijzigingen in de
solvabiliteits- en de liquiditeiteisen, waaronder eisen die voortvloeien uit
Basel Il implementatie (wereldwijd of door Europese, Britse of
Amerikaanse autoriteiten) evenals structurele veranderingen die kunnen
voortvloeien uit de invoering van ring -fencing krachtens de Financial
Services ( hervorming van het bankwezen ) Act 2013 of voorgestelde
wijzigingen van de Amerikaanse Federal Reserve met betrekking tot de
Amerikaanse activiteiten van de RBS Groep. Het vermogen van de Groep
om zijn doelstellingen omtrent kapitaalratio's op de middellange termijn
te bereiken zal blijken uit een aantal factoren, waaronder een aanzienlijke
inkrimping van de Groep, mede door de verkoop van RBS Citizens.

RBS Groep is onderhevig, en kan onderhevig worden, aan geschillen en
regelgevende en bestuurlijke onderzoeken die haar activiteiten, reputatie,
bedrijfsresultaten en financiéle toestand kunnen beinvioeden. De RBS
Groep is bijvoorbeeld betrokken in voortdurende geschillen tegen of uit
naam van een groep, onderzoek naar activiteiten met betrekking tot
valutahandel en prijszetting, voortdurende LIBOR-gerelateerde geschillen
en onderzoek, effectisering en effecten-gerelateerde geschillen, en
witwaspraktijken, sancties, misleidende verkoop en onderzoek met
betrekking tot compliance, bovenop een aantal andere zaken. Hoewel
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de RBS Groep een aantal juridische procedures en regelgevende
onderzoeken in 2013 heeft beslecht, wordt een aanzienlijke blootstelling
van de RBS Groep verwacht ten opzichte van legacy-geschillen en
reglementaire zaakgeschillen in de middellange termijn. In 2013 waren
wezenlijke bijkomende bepalingen vereist door de RBS Groep teneinde
diverse vorderingen te dekken en gerelateerde activiteiten uit te voeren
die de RBS Groep ondernemingen beinvioeden. De RBS Groep verwacht
ook een grotere regelgevende en overheidscontrole in de nabije toekomst
in het bijzonder omtrent de naleving van de nieuwe en bestaande wetten
en regelgeving, zoals [corporate governance, compensatie voor de
werknemer, bedrijfsvoering de  antiwitwaspraktijkwetten  en
antiterrorismewetten en voorschriften, alsook de bepalingen van de
programma’'s van de toepasselijke sancties en de impact van de
toenemende aandacht voor het verrichten van risicoanalyses en
klantuitkomsten.

De RBS Groep is erg afhankelijk van haar IT-systemen en was en zal
onderhevig blijven aan cyberaanvallen dewelke de RBS Groep blootstellen
aan frauduleuze handelingen en verlies van cliéntgegevens of andere
gevoelige informatie. Tekortkomingen van de IT systemen van de RBS
Groep zouden, onder andere, haar mogelijkheid tot dienstverlening aan
cliénten kunnen belemmeren, wat zou kunnen leiden tot schade aan de
onderneming en het merk van de RBS Groep op lange termijn.

RBSG of enige van haar UK bankfilialen loopt mogelijks het risico van
volledige nationalisatie of andere afwikkelingprocedures, met inbegrip
van herkapitalisatie van RBSG of enige van haar UK bankfilialen middels
bail-in, dat geintroduceerd werd door de Financial Services
(Bankhervorming) Wet van 2013 en dat in werking zal treden op een dag
die bepaald wordt door HM Treasury. Deze diverse acties zouden
genomen kunnen worden door of namens de Britse regering, met inbegrip
van acties met betrekking tot enige uitgegeven effecten en nieuwe of
bestaande contractuele overeenkomsten en overdrachten van alle of een
deel van de ondernemingen binnen de RBS Groep.

Als gevolg van het meerderheidsbelang van de Britse regering in de
RBSG aandelen kan de overheid beslissen om een belangrijke mate van
invloed uit te oefenen op de RBS Groep, waaronder op het dividendbeleid,
het kiezen van bestuurders of aanstellen van het senior management of
het beperken van de verrichtingen van de RBS Groep. Het aanbieden of
de verkoop door de Britse regering van alle of een deel van haar belang
in RBSG kan invloed hebben op de marktprijs van de gewone aandelen
en andere Effecten.

Omuwille van de werkelijke of vermeende faling of verslechtering van de
kredietvoorwaarden van tegenpartijen of de krediethemers van RBS
Groep, met inbegrip van overheden in de Eurozone, en gedempte
activawaarderingen als gevolg van slechte marktomstandigheden, heeft
de RBS Groep belangrijke aansprakelijkheidskosten en afwaarderingen
gerealiseerd en erkend dewelke een negatief effect hebben gehad op de
RBS Groep en die de RBS blijvend negatief kunnen beinvioeden indien,
tengevolge van een verslechtering van economische en financiéle
marktcondities of aanhoudend zwakke economische groei, zij verdere
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afwaarderingen of aansprakelijkheidskosten zou erkennen en realiseren.
Recente ontwikkelingen in de regelgeving of de fiscale wetgeving en enig
andere belangrijke ontwikkelingen kunnen een effect hebben op de manier
waarop de Groep zaken doet en op haar bedrijfsresultaten en financiéle
toestand, en de realiseerbaarheid van bepaalde uitgestelde
belastingvorderingen geidentificeerd door de RBS Groep is onderhevig
aan onzekerheid.

De RBS Groep is verplicht om voorziene bijdragen te leveren aan haar
pensioenregelingen en aan compensatieregelingen met betrekking tot
bepaalde financiéle instellingen, die beide, onafhankelijk of in samenhang
met bijkomende of toegenomen bijdrageverplichtingen een negatief effect
kunnen hebben op de bedrijfsresultaten, kasstromen en de financiéle
toestand van de Groep.

De RBS Groep heeft een aantal grote lopende projecten, waarvan de
succesvolle afloop essentieel is om te voldoen aan de nieuwe
regelgevende en strategische vereisten. Deze nieuwe vereisten
beinvloeden haar organisatiestructuur, haar bedrijffsstrategieén, haar IT
systemen, haar bedrijfsprocessen en haar productaanbod. Gezien het
aantal, de omvang en de complexiteit van deze projecten, zal de RBS
Groep ze mogelijks niet succesvol (of zelfs niet) beéindigen. Indien de
RBS Groep deze projecten niet succesvol beéindigt, kan dit de belangen
van cliénten beinvioeden, wat op zijn beurt kan leiden tot een vergoeding
aan cliénten. De RBS Groep kan mogelijks ook regelgevende boetes
oplopen, marktaandeel verliezen en schade aan haar reputatie oplopen.

De RBS Groep ondergaat belangrijke organisatieveranderingen, het
resultaat van de noodzaak om nieuwe bedrijfsstrategieén in te voeren en
te beantwoorden aan een veranderende externe omgeving. Het tempo
van deze verandering, in combinatie met de daaraan verbonden
onzekerheid, kan ertoe leiden dat ervaren personeelsleden de RBS Groep
verlaten en dat toekomstige personeelsleden niet toetreden. Indien zij de
nodige personeelsleden niet kan behouden of aantrekken, zal de RBS
Groep mogelijks haar bedrijfsstrategieén niet kunnen uitvoeren of niet
tijdig (of helemaal niet) voldoen aan regelgevende vereisten. Bovendien
kan zij mogelijks haar controleplicht niet nakomen. De reputatie van de
Groep kan hieronder lijden.

B.5

De Groep van de
Emittent:

De Emittent (samen met haar dochterondernemingen geconsolideerd in
overeenstemming met International Financial Reporting Standards, de
"Groep") is een volledige dochteronderneming van The Royal Bank of
Scotland Group plc ("RBSG").

RBSG is de houdstermaatschappij van een grote internationale bank- en
financiéle dienstengroep (RBSG, samen met haar dochterondernemingen
geconsolideerd in overeenstemming met International Financial Reporting
Standards, de "RBS Groep"). Het hoofdkantoor is gevestigd in Edinburgh
en de RBS Groep is actief in het Verenigd Koninkrijk, de Verenigde Staten
en internationaal via haar belangrijkste dochterondernemingen, de Emittent
en National Westminster Bank Plc ("NatWest"). Zowel de Emittent als
NatWest zijn belangrijke clearingbanken in het Verenigd Koninkrijk.
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In de Verenigde Staten is een dochteronderneming van RBS Groep, de
RBS Citizens Financial Group, Inc., is een grote commerciéle
bankorganisatie. Wereldwijd heeft de RBS Groep een gediversifieerd
klantenbestand en biedt de groep een breed scala van producten en
diensten aan particuliere, commerciéle en grote zakelijke en institutionele
klanten.

De belangrijkste dochterondernemingen van RBS plc zijn:

. National Westminster Bank Plc

. RBS Citizens Financial Group, Inc.
. Coutts & Company

. RBS Securities Inc.

. Ulster Bank Limited

B.9 Winstprognose of Niet van toepassing, geen winstverwachtingen of ramingen gemaakt door
-raming: de Emittent.
B.10 De kwalificaties in Niet van toepassing, er zijn geen kwalificaties in het auditverslag van de

het auditverslag
over de historische
financiéle
informatie:

Emittent over de historische financiéle informatie.
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B.12

Historisch
belangrijke
financiéle
informatie van de
Emittent:

Jaar eindigend op 31 december

2012 £m 2011 £m
(gecontroleerd) (gecontroleerd)
Bedrijfsverlies voor (3.412) (864)
belastingen
Belastingheffing (364) (731)
Jaarverlies (3.776) (1.595)
Jaar eindigend op 31 december
2012 £m 2011 £m
(gecontroleerd) (gecontroleerd)
Opgevraagd 6.609 6.609
aandelenkapitaal
Reserves 52.679 55.117
Eigen vermogen 59.288 61.726
Belangen zonder 137 128
zeggenschap
Achtergestelde passiva 33.851 32.324
Kapitaalmiddelen 93.276 94.178
Jaar eindigend op 31 december
2012 £m 2011 £m

Deposito's

Leningen en
voorschotten
en banken

Totale activa

(gecontroleerd)

(gecontroleerd)

aan klanten

621.457
576.904

1.284.274

581.485
586.539

1.432.781
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Bedrijfswinst/(verlies)
voor belastingen

Belastingheffing

Winst/(Verlies) voor de
periode

Opgevraagd
aandelenkapitaal

Reserves
Eigen vermogen

Belangen zonder
zeggenschap

Achtergestelde passiva

Kapitaalmiddelen

Deposito's

Leningen en

voorschotten aan klanten

en banken

Totale activa

Half Jaar eindigend op 30 juni

2013
£m (niet-gecontroleerd)

2012

£m (niet-gecontroleerd)

1.411 (447)
(771) (309)
640 (756)

Per 30 juni 2013
£m (niet-gecontroleerd)

Per 31 december 2012
£m (gecontroleerd)

6.609 6.609
52.446 52.679
59.055 59.288

81 137
32.930 33.851
92.066 93.276

Per 30 juni 2013
£m (niet-gecontroleerd)

Per 31 december 2012
£m (gecontroleerd)

605.514
560.493

1.202.584

621.457
576.904

1.284.274
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Geen materiéle
negatieve
verandering in de
vooruitzichten:

Behoudens regelgevende en beroepsbepalingen en
waardeverminderingen en andere verliezen verbonden aan het oprichten
van RCR (zoals elk uiteengezet in de 2013 Voorlopige Jaarresultaten van
RBSG), is er geen materiéle negatieve verandering in de vooruitzichten
van de Groep als geheel sinds 31 december 2012.

Significante
verandering in de
financiéle of
handelspositie:

Behoudens regelgevende en beroepsbepalingen en
waardeverminderingen en andere verliezen verbonden aan het oprichten
van RCR (zoals elk uiteengezet in de 2013 Voorlopige Jaarresultaten van
RBSG), is er geen significante verandering in de financiéle positie van
de Groep als geheel sinds 30 juni 2013.

B.13

Recente
gebeurtenissen die
specifiek zijn voor
de Emittent en in
materieel opzicht
relevant zijn voor
de beoordeling van
de solvabiliteit van
de Emittent:

Niet van toepassing, er zijn geen recente gebeurtenissen die specifiek
zijn voor de Emittent en in materieel opzicht relevant zijn voor de
beoordeling van de solvabiliteit van de emittent.

B.14

Positie van de
Emittent in zijn
bedrijfsgroep en
afhankelijkheid van
andere entiteiten
binnen het
concern:

Zie Element B.5 hierboven.

B.15

Hoofdactiviteiten
van de Emittent:

De activiteiten van de Groep in 2013 waren georganiseerd volgens de
volgende divisies:

. Retail en Commercieel:

- UK Retail: een uitgebreid pakket bankproducten en aanverwante
financiéle diensten voor de particuliere markt in het Verenigd
Koninkrijk

- UK Corporate: bank-, financiéle en risicobeheerdiensten voor de
zakelijke en de kleine en middelgrote ondernemingen (MKB) in
het Verenigd Koninkrijk

- Wealth: private bank-en beleggingsdiensten

- International transactiediensten en

risicobeheer

Banking: financiering,

- Ulster Bank: een volledig pakket financiéle diensten zowel via de
divisies retail als corporate banking

- US Retail en Commercieel: financiéle diensten voornamelijk via
de merken Citizens and Charter One

. Markten: productie, verkoop en handel van schuldfinanciering,
vastrentende waarden en valuta's
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. Centrale Functies: omvat Groep en zakelijke functies, zoals liquide
middelen, financiering, risicobeheer, compliance, juridisch,
communicatie en human resources

. Non-Core: beheerde afzonderlijk vermogen dat de Groep van plan
is af te stoten

. Zakelijke Diensten: ondersteunt de klantgerichte bedrijven levert
operationele technologie, klantenservice voor telefonie, account
management, lenen en geldverzending, wereldwijde inkoop, onroerend
goed en andere diensten.

RCR werd als interne 'bad bank' volledig operationeel op 1 januari 2014.
Teneinde kapitaal vrij te maken, werd RCR opgericht om een pool te
beheren van ongeveer 38 miljard GBP aan activa met bijzonder hoge
lange-termijn kapitaalintensiteit, kredietrisico en/of mogelijks onzekere
resultaten in gespannen omstandigheden. Terwijl RCR ongeveer even
groot is als de Non-Core divisie, werden de activa op een andere basis
geselecteerd en kunnen er geen directe vergelijkingen gemaakt worden.

De Groep kondigde in november 2013 aan dat zij een grondige
bedrijfsherziening van haar IT, activiteiten, organisatie-en
besluitvormingsstructuur en cliént-gerichte activiteiten zou doorvoeren.
De herziening was gericht op het verbeteren van de prestatie en
doeltreffendheid van de Groep in het bedienen van haar cliénten,
aandeelhouders en ruimere belanghebbenden. De Groep publiceerde de
resultaten van haar Strategische herziening in februari 2014, wat
resulteerde in een beslissing om te hergroeperen in drie ondernemingen:
Personal & Business Banking, Commercial & Private Banking en
Corporate & Institutional Banking. Bovendien zal de Groep haar systemen
rationaliseren en vereenvoudigen, op basis van een gerichte architectuur
