
100,000 CAC 40 Turbo Short Certificates
Issue Price: EUR 1.45

100,000 CECE Composite Index Turbo Short Certificates
Issue Price: EUR 2.09

150,000 DAX® Index Turbo Short Certificates
Issue Price: EUR 2.92

150,000 S&P 500 Index Turbo Short Certificates
Issue Price: EUR 5.08

The Securities have not been registered under the United States Securities Act of 1933, as amended (the
"Securities Act") or the Securities laws of any state or political subdivision of the United States, and may not
be offered, sold, transferred or delivered, directly or indirectly, in the United States or to, or for the
account or benefit of, any U.S. person, except pursuant to an exemption from, or in a transaction not subject
to the requirements of the Securities Act and any applicable U.S. state securities laws. The Securities are
being offered and sold only outside the United States to persons other than U.S. persons (as defined in
Regulation S under the Securities Act) in offshore transactions that meet the requirements of Regulation S
under the Securities Act. Futhermore, trading in the Securities has not been approved by the United States
Commodity Futures Trading Commission under the United States Commodity Exchange Act, as amended.

The securities do not constitute units of collective investment schemes within the meaning of the Swiss Federal
Act on collective investment schemes ("CISA") and are not subject to the approval of, or supervision by the
Swiss Financial Market Supervisory Authority ("FINMA"). Holders of the Securities are exposed to the credit
risk of the issuer.
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Final Terms

qerãs used hereán shall be deeãed to be defáned as such for the éuréoses of the deneral Condátáons
and the mroduct Condátáons aéélácable to each peráes of pecurátáes descrábed hereán Ethe "relevant
mroduct Condátáons"F as set forth án the Base mroséectus relatáng to qurbos dated OR jaó OMNO Ethe
"Base mroséectus"F as suééleãented froã táãe to táãe whách constátutes a base éroséectus for the
éuréoses of the mroséectus aárectáve Eaárectáve OMMPLTNLbCF Ethe "mroséectus aárectáve"FK qhás docuãent
constátutes the cánal qerãs of each peráes of the pecurátáes descrábed hereán for the éuréoses of Artácle
RK4 of the mroséectus aárectáve and ãust be read án conjunctáon wáth the Base mroséectus as so
suééleãentedK cull ánforãatáon on the fssuer and each peráes of the pecurátáes descrábed hereán ás onló
avaálable on the basás of the coãbánatáon of these cánal qerãs and the Base mroséectus as so
suééleãentedK qhe Base mroséectus as so suééleãented ás avaálable for váewáng at the offáce of the
fssuer at PS pt Andrews pquareI bdánburghI beO OvBI pcotland and coéáes ãaó be obtaáned froã the
fssuer at that addressK

qhese cánal qerãs relate to the pecurátáes and ãust be read án conjunctáon wáthI and are subject toI the
deneral Condátáons and the relevant mroduct Condátáons contaáned án the Base mroséectus as so
suééleãentedK qhese cánal qerãsI the relevant mroduct Condátáons and the deneral Condátáons together
constátute the Condátáons of each peráes of the pecurátáes descrábed hereán and wáll be attached to anó
dlobal pecurátó reéresentáng each such peráes of the pecurátáesK fn the event of anó ánconsástencó
between these cánal qerãs and the deneral Condátáons or the relevant mroduct CondátáonsI these cánal
qerãs wáll governK

qhe ketherlands Authorátó for the cánancáal jarkets has érováded the Bundesanstalt für
cánanzdáenstleástungsaufsácht EBacánFI cánancáal jarket Authorátó EcjAFI the cánancáal perváces and
jarkets Authorátó EcpjAFI Coãásáón kacáonal del jercado de salores ECkjsFI Coãássão do jercado
de salores jobálááráos ECjsjFI Autoráté des jarchés cánancáers EAjcFI frásh cánancáal perváces
oegulatoró Authorátó EfcpoAFI Coããássáone kazáonale éer le pocáeta e la Borsa EClkplBFI Coããássáon
de purveállance du pecteur cánancáer ECppcFI cánancáal perváces Authorátó EcpAFI the cánancáal
puéervásoró Authorátó Ecfk-cpAFI the aanásh cánancáal perváces Authorátó EcánanstálsónetFI the pwedásh
cánancáal puéervásoró AuthorátóI the cánancáal puéervásoró Authorátó of korwaó EcánanstálsónetF and
the molásh cánancáal puéervásáon Authorátó EhkcF wáth a certáfácate of aééroval attestáng that the Base
mroséectus has been drawn ué án accordance wáth the mroséectus aárectáveK

fn reséect of pecurátáes to be lásted on the pfu pwáss bxchange itdI the mrograããeI together wáth anó
cánal qerãsI wáll constátute the lástáng éroséectus éursuant to the iástáng oules of the pfu pwáss
bxchange itdK

po far as the fssuer ás awareI no éerson Eother than the fssuer án áts seéarate caéacátáes as fssuer and
Calculatáon AgentI see "oásk cactors – Actáons taken bó the Calculatáon Agent ãaó affect the rnderlóáng"
and "oásk cactors - Actáons taken bó the fssuer ãaó affect the value of the pecurátáes" án the Base
mroséectusF ánvolved án the ássue of the qurbo Certáfácates has an ánterest ãateráal to the offerK
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qhe ooyal Bank of pcotland élcfssuerW

qhe ooyal Bank of pcotland élcaealerW

buroclear AmsterdamI buroclear Bank pKAKLkKsK as oéerator of the
buroclear systemI Clearstream BankingI société anonyme

Clearing AgentsW

kot Aéélicablemricing aateEsFW

kot Aéélicablepubscriétion meriodW

OR March OMNPiaunch aateW

OR March OMNPfssue aateW

kvpb buronext in AmsterdamI kvpb buronext in marisiistingW

OR March OMNPiisting aateW

Aéélication has been made for the pecurities to be admitted to
trading on kvpb buronext in Amsterdam with effect from OR March

Admission to qradingW

OMNP and on kvpb buronext in maris with effect from OR March
OMNP

mlease refer to the section of the Base mroséectus entitled "deneral
fnformation J fnformation on the lffering of the pecurities J EdF
MinimumL Maximum Aéélication Amount"

aetails of the minimum andLor
maximum amount of aéélicationW

mlease refer to the section of the Base mroséectus entitled "deneral
fnformation J fnformation on the lffering of the pecurities J EfF

Manner in and date on which results of
the offer are to be made éublicW

aetails of the Manner in thich the oesults of the fnitial lffer are
to be Made mublic"

aelivered to Clearing AgentsAnnouncements to eoldersW

qhe ooyal Bank of pcotland élcI ORM BishoésgateI iondonI bCOM
QAAI rnited hingdom

mrinciéal AgentW

fn reséect of pecurities cleared through CobpqI Coméutershare
fnvestor pervices miCI qhe mavilionsI Bridgewater ooadI BristolI
BpNP UAbI bnglandK

oegistrarW

fn reséect of pecurities not cleared through CobpqI kone

koneAgentEsFW

qhe ooyal Bank of pcotland élcI ORM BishoésgateI iondonI bCOM
QAAI rnited hingdom

Calculation AgentW

kot Aéélicablefndication of vieldW

aematerialised formcorm of the pecuritiesW

ptandard C moorDs Credit Market pervices buroée iimitedW kot
Aéélicable

oatingsW

MoodyDs fnvestors pervice iimitedW kot Aéélicable
citch oatings iimitedW kot Aéélicable
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Index Turbo Certificates

CAC 40 Turbo phort Certificatesperies:

bro NKQRfssue mriceW

koneAdditional Market aisruétion bventsW

As séecified in mroduct Condition NBusiness aayW

As séecified in mroduct Condition NCash AmountW

CAC QM EBloomberg codeW CAC Yfkabu>FfndexW

PIVMMKMMCurrent cinancing ievel on the iaunch
aateW

OBCurrent péread on the iaunch aateW

OB of Current cinancing ievel on the iaunch aateCurrent ptoé ioss mremium oate on
the iaunch aateW

As séecified in mroduct Condition Nbmerging Market aisruétion bventsW

MKMNbntitlementW

NMKMM aKmK Central buroéean qimebxercise qimeW

As séecified in mroduct Condition Pcinal oeference mriceW

brocinancing ievel CurrencyW

qhe first Business aay following the three month éeriod from and
including the iaunch aate

fssuer Call Commencement aateW

lne yearfssuer Call kotice meriodW

RB of Current cinancing ievelMaximum mremiumW

PKRBMaximum péreadW

OB of Current cinancing ievelMinimum mremiumW

Aéélicablekotional aividend AmountW

As séecified in mroduct Condition Nkotional aividend meriodW

As séecified in mroduct Condition Noelevant CurrencyW

cor the éuréoses ofWoelevant kumber of qrading aaysW
fssuer Call aateW UI or in reséect of an bmerging Market aisruétion
bvent onlyI NUM
saluation aateW UI or in reséect of an bmerging Market aisruétion
bvent onlyI NUM

NRth dayoeset aateW

kvpb buronext in Amsterdampecurities bxchangeW

bropettlement CurrencyW

ré to the fifth Business aay following the saluation aateI the last
day of the ptoé ioss qermination saluation meriod or the fssuer
Call aateI as the case may be

pettlement aateW
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As séecified in mroduct Condition Nptandard CurrencyW

As séecified in mroduct Condition Nptoé ioss bventW

PIUOMKMMptoé ioss mrice on the iaunch aateW

aownwards to the nearest whole NM fndex moints where "fndex
moint" means the standard market quotation basis used by the
fndex péonsor with reséect to the fndex

ptoé ioss mrice ooundingW

NRth dayptoé ioss oeset aateW

As séecified in mroduct Condition Nptoé ioss qermination oeference mriceW

kot Aéélicableqrigger bventW

qhe last qrading aay of March in each yearI commencing no earlier
than one year after the iaunch aate

saluation aateEsFW

kot AéélicableAmendment to deneral Conditions
andLor mroduct ConditionsW

kot AéélicableAmendments to the lffering mrocedure
for the pecuritiesW

kiMMNMPTQSUOfpfkW

UUQUPVOUCommon CodeW

kot AéélicablecondscodeW

Mnemonic CodeW TUSRklther pecurities CodeW

qhe pecurities have not been and will not be registered under the
rnited ptates pecurities Act of NVPPI as amended Ethe "pecurities

pales oestrictionW

Act"F and the pecurities may not be exercisedI offeredI soldI
transferred or delivered within the rnited ptates or toI or for the
account or benefit ofI any rKpK éerson as defined in oegulation p
under the pecurities ActK curthermoreI trading in the pecurities has
not been aééroved by the rnited ptates Commodity cutures qrading
Commission under the rnited ptates Commodity bxchange ActI
as amendedI and no rKpK éerson may at any time trade or maintain
a éosition in the pecuritiesK

Information on the Underlying

deneral: cluctuations in the value of the rnderlying will have an
effect on the value of the pecurities throughout the life of the

merformance of
rnderlyingLformulaLother variableI

pecurities and at maturityLexéirationK qhe value of the rnderlying
may go down or ué throughout the life of the pecuritiesK

exélanation of effect on value of
investment and associated risks and

Automatic Termination: ff the value or éerformance of the
rnderlying on any date meets certain séecified conditionsI it will

other information concerning the
rnderlyingW affect the value of the pecuritiesI and will éotentially lead to the

automatic termination of the pecuritiesK
kegative Correlation: All other things being equalI negative
éerformance of the rnderlying will have a éositive effect on the
value of the pecurities at maturityLexéirationI and éositive
éerformance of the rnderlying will have a negative effect on the
value of the pecurities at maturityLexéirationK
bntitlement iess Than N: Any increase in the value or éerformance
of the rnderlying will have a lesser effect on the value of the
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pecurities at maturityLexéiration than would have been the case if
the pecurities had been exéosed to one unit of the rnderlyingK
ieverage: All other things being equalI éositive or negative changes
in the éerformance of the rnderlying will have a éroéortionately
larger effect on the value of the pecuritiesI and therefore leverage
has the éotential to magnify gains or losses of the pecuritiesK
ko Capital mrotection: All other things being equalI the value or
éerformance of the rnderlying will affect the value of the pecurities
at maturityLexéirationI to such an extent that the value of the
pecurities at maturityLexéiration may be zeroK

Bloomberg mageW CAC Yfkabu>mage where information about the éast
and future éerformance of the oeuters éageW KcCef
rnderlying and its volatility can be
obtainedW

buronext kKsK or its subsidiaries holds all EintellectualF éroérietary
rights with reséect to the fndexK fn no way buronext kKsK or its

fndex disclaimerEsFW

subsidiaries séonsorsI endorses or is otherwise involved in the
issue and offering of the éroductK buronext kKsK or its subsidiaries
disclaims any liability to any éarty for any inaccuracy in the data
on which the fndex is basedI for any mistakesI errors or omissions
in the calculation andKor dissemination of the fndexI or for the
manner in which it is aéélied in connection with the issue and
offering thereofK"CACQM®" and "CAC®" are registered trademarks
of buronext kKsK or its subsidiariesK
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CbCb Composite fndex Turbo phort Certificatesperies:

bro OKMVfssue mriceW

koneAdditional Market aisruétion bventsW

As séecified in mroduct Condition NBusiness aayW

As séecified in mroduct Condition NCash AmountW

CbCb Coméosite fndex EBloomberg codeW CbCbbro Yfkabu>FfndexW

NIVMMKMMCurrent cinancing ievel on the iaunch
aateW

OBCurrent péread on the iaunch aateW

SB of Current cinancing ievel on the iaunch aateCurrent ptoé ioss mremium oate on
the iaunch aateW

As séecified in mroduct Condition Nbmerging Market aisruétion bventsW

MKMNbntitlementW

NMKMM aKmK Central buroéean qimebxercise qimeW

As séecified in mroduct Condition Pcinal oeference mriceW

brocinancing ievel CurrencyW

qhe first Business aay following the three month éeriod from and
including the iaunch aate

fssuer Call Commencement aateW

lne yearfssuer Call kotice meriodW

NMB of Current cinancing ievelMaximum mremiumW

PKRBMaximum péreadW

RB of Current cinancing ievelMinimum mremiumW

Aéélicablekotional aividend AmountW

As séecified in mroduct Condition Nkotional aividend meriodW

As séecified in mroduct Condition Noelevant CurrencyW

cor the éuréoses ofWoelevant kumber of qrading aaysW
fssuer Call aateW UI or in reséect of an bmerging Market aisruétion
bvent onlyI NUM
saluation aateW UI or in reséect of an bmerging Market aisruétion
bvent onlyI NUM

NRth dayoeset aateW

kvpb buronext in Amsterdampecurities bxchangeW

bropettlement CurrencyW

ré to the fifth Business aay following the saluation aateI the last
day of the ptoé ioss qermination saluation meriod or the fssuer
Call aateI as the case may be

pettlement aateW

As séecified in mroduct Condition Nptandard CurrencyW

As séecified in mroduct Condition Nptoé ioss bventW
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NITUMKMMptoé ioss mrice on the iaunch aateW

aownwards to the nearest whole NM fndex moints where "fndex
moint" means the standard market quotation basis used by the
fndex péonsor with reséect to the fndex

ptoé ioss mrice ooundingW

NRth dayptoé ioss oeset aateW

As séecified in mroduct Condition Nptoé ioss qermination oeference mriceW

kot Aéélicableqrigger bventW

qhe last qrading aay of March in each yearI commencing no earlier
than one year after the iaunch aate

saluation aateEsFW

kot AéélicableAmendment to deneral Conditions
andLor mroduct ConditionsW

kot AéélicableAmendments to the lffering mrocedure
for the pecuritiesW

kiMMNMPTQSVMfpfkW

UUQUPUVUCommon CodeW

kot AéélicablecondscodeW

Mnemonic CodeW TUSSklther pecurities CodeW

qhe pecurities have not been and will not be registered under the
rnited ptates pecurities Act of NVPPI as amended Ethe "pecurities

pales oestrictionW

Act"F and the pecurities may not be exercisedI offeredI soldI
transferred or delivered within the rnited ptates or toI or for the
account or benefit ofI any rKpK éerson as defined in oegulation p
under the pecurities ActK curthermoreI trading in the pecurities has
not been aééroved by the rnited ptates Commodity cutures qrading
Commission under the rnited ptates Commodity bxchange ActI
as amendedI and no rKpK éerson may at any time trade or maintain
a éosition in the pecuritiesK

Information on the Underlying

deneral: cluctuations in the value of the rnderlying will have an
effect on the value of the pecurities throughout the life of the

merformance of
rnderlyingLformulaLother variableI

pecurities and at maturityLexéirationK qhe value of the rnderlying
may go down or ué throughout the life of the pecuritiesK

exélanation of effect on value of
investment and associated risks and

Automatic Termination: ff the value or éerformance of the
rnderlying on any date meets certain séecified conditionsI it will

other information concerning the
rnderlyingW affect the value of the pecuritiesI and will éotentially lead to the

automatic termination of the pecuritiesK
kegative Correlation: All other things being equalI negative
éerformance of the rnderlying will have a éositive effect on the
value of the pecurities at maturityLexéirationI and éositive
éerformance of the rnderlying will have a negative effect on the
value of the pecurities at maturityLexéirationK
bntitlement iess Than N: Any increase in the value or éerformance
of the rnderlying will have a lesser effect on the value of the
pecurities at maturityLexéiration than would have been the case if
the pecurities had been exéosed to one unit of the rnderlyingK
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ieverage: All other things being equalI éositive or negative changes
in the éerformance of the rnderlying will have a éroéortionately
larger effect on the value of the pecuritiesI and therefore leverage
has the éotential to magnify gains or losses of the pecuritiesK
ko Capital mrotection: All other things being equalI the value or
éerformance of the rnderlying will affect the value of the pecurities
at maturityLexéirationI to such an extent that the value of the
pecurities at maturityLexéiration may be zeroK

Bloomberg mageW CbCbbro Yfkabu>mage where information about the éast
and future éerformance of the oeuters éageW KCbCbbro
rnderlying and its volatility can be
obtainedW

qhese qhe ooyal Bank of pcotland ks éroducts are not in any way
séonsoredI endorsedI sold or éromoted by tiener Borse Ad

fndex disclaimerEsFW

E"tBAd"F and the iicensor makes no warranty or reéresentation
whatsoeverI exéress or iméliedI either as to the results to be
obtained from the use of the CbCb Coméosite fndex E"the fndex"F
andLor the figures at which the said fndex stands at any éarticular
time on any éarticular day or otherwiseK qhe fndex is coméiled and
calculated by tBAdK
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aAu® fndex Turbo phort Certificatesperies:

bro OKVOfssue mriceW

koneAdditional Market aisruétion bventsW

As séecified in mroduct Condition NBusiness aayW

As séecified in mroduct Condition NCash AmountW

aAu® fndex EBloomberg codeW aAu Yfkabu>FfndexW

UINVMKMMCurrent cinancing ievel on the iaunch
aateW

OBCurrent péread on the iaunch aateW

PB of Current cinancing ievel on the iaunch aateCurrent ptoé ioss mremium oate on
the iaunch aateW

As séecified in mroduct Condition Nbmerging Market aisruétion bventsW

MKMNbntitlementW

NMKMM aKmK Central buroéean qimebxercise qimeW

As séecified in mroduct Condition Pcinal oeference mriceW

brocinancing ievel CurrencyW

qhe first Business aay following the three month éeriod from and
including the iaunch aate

fssuer Call Commencement aateW

lne yearfssuer Call kotice meriodW

RB of Current cinancing ievelMaximum mremiumW

PKRBMaximum péreadW

NKRB of Current cinancing ievelMinimum mremiumW

kot Aéélicablekotional aividend AmountW

As séecified in mroduct Condition Nkotional aividend meriodW

As séecified in mroduct Condition Noelevant CurrencyW

cor the éuréoses ofWoelevant kumber of qrading aaysW
fssuer Call aateW UI or in reséect of an bmerging Market aisruétion
bvent onlyI NUM
saluation aateW UI or in reséect of an bmerging Market aisruétion
bvent onlyI NUM

NRth dayoeset aateW

kvpb buronext in Amsterdampecurities bxchangeW

bropettlement CurrencyW

ré to the fifth Business aay following the saluation aateI the last
day of the ptoé ioss qermination saluation meriod or the fssuer
Call aateI as the case may be

pettlement aateW

As séecified in mroduct Condition Nptandard CurrencyW

As séecified in mroduct Condition Nptoé ioss bventW
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TIVQMKMMptoé ioss mrice on the iaunch aateW

aownwards to the nearest whole NM fndex moints where "fndex
moint" means the standard market quotation basis used by the
fndex péonsor with reséect to the fndex

ptoé ioss mrice ooundingW

NRth dayptoé ioss oeset aateW

As séecified in mroduct Condition Nptoé ioss qermination oeference mriceW

kot Aéélicableqrigger bventW

qhe last qrading aay of March in each yearI commencing no earlier
than one year after the iaunch aate

saluation aateEsFW

kot AéélicableAmendment to deneral Conditions
andLor mroduct ConditionsW

kot AéélicableAmendments to the lffering mrocedure
for the pecuritiesW

kiMMNMPTQTMUfpfkW

UUQUPUUMCommon CodeW

kot AéélicablecondscodeW

Mnemonic CodeW TUSTklther pecurities CodeW

qhe pecurities have not been and will not be registered under the
rnited ptates pecurities Act of NVPPI as amended Ethe "pecurities

pales oestrictionW

Act"F and the pecurities may not be exercisedI offeredI soldI
transferred or delivered within the rnited ptates or toI or for the
account or benefit ofI any rKpK éerson as defined in oegulation p
under the pecurities ActK curthermoreI trading in the pecurities has
not been aééroved by the rnited ptates Commodity cutures qrading
Commission under the rnited ptates Commodity bxchange ActI
as amendedI and no rKpK éerson may at any time trade or maintain
a éosition in the pecuritiesK

Information on the Underlying

deneral: cluctuations in the value of the rnderlying will have an
effect on the value of the pecurities throughout the life of the

merformance of
rnderlyingLformulaLother variableI

pecurities and at maturityLexéirationK qhe value of the rnderlying
may go down or ué throughout the life of the pecuritiesK

exélanation of effect on value of
investment and associated risks and

Automatic Termination: ff the value or éerformance of the
rnderlying on any date meets certain séecified conditionsI it will

other information concerning the
rnderlyingW affect the value of the pecuritiesI and will éotentially lead to the

automatic termination of the pecuritiesK
kegative Correlation: All other things being equalI negative
éerformance of the rnderlying will have a éositive effect on the
value of the pecurities at maturityLexéirationI and éositive
éerformance of the rnderlying will have a negative effect on the
value of the pecurities at maturityLexéirationK
bntitlement iess Than N: Any increase in the value or éerformance
of the rnderlying will have a lesser effect on the value of the
pecurities at maturityLexéiration than would have been the case if
the pecurities had been exéosed to one unit of the rnderlyingK
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ieverage: All other things being equalI éositive or negative changes
in the éerformance of the rnderlying will have a éroéortionately
larger effect on the value of the pecuritiesI and therefore leverage
has the éotential to magnify gains or losses of the pecuritiesK
ko Capital mrotection: All other things being equalI the value or
éerformance of the rnderlying will affect the value of the pecurities
at maturityLexéirationI to such an extent that the value of the
pecurities at maturityLexéiration may be zeroK

Bloomberg mageW aAu Yfkabu>mage where information about the éast
and future éerformance of the oeuters éageW KdaAuf
rnderlying and its volatility can be
obtainedW

qhis pecurity is neither séonsored nor éromotedI distributed or in
any other manner suééorted by aeutsche Börse Ad Ethe

fndex disclaimerEsFW

"iicensor"FK qhe iicensor does not give any exélicit or imélicit
warranty or reéresentationI neither regarding the results deriving
from the use of the fndex andLor fndex qrademark nor regarding
the fndex value at a certain éoint in time or on a certain date nor
in any other reséectK qhe fndex is calculated and éublished by the
iicensorK keverthelessI as far as admissible under statutory law
the iicensor will not be liable visJàJvis third éartiesI including
investorsI to éoint out éotential errors in the fndexK keither the
éublication of the fndex by the iicensor nor the granting of a license
regarding the fndex as well as the fndex qrademark for the utilisation
in connection with the pecurity or other securities or financial
éroductsI which derived from the fndexI reéresents a
recommendation by the iicensor with reséect to the attractiveness
on an investment in this éroductK fn its caéacity as sole owner of
all rights to the fndex and the fndex qrademark the iicensor has
solely licensed to the fssuer of the pecurity the utilisation of the
fndex and the fndex qrademark as well as any reference to the
fndex and the fndex qrademark in connection with the pecurityK
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pCm R00 fndex Turbo phort Certificatesperies:

bro RKMUfssue mriceW

koneAdditional Market aisruétion bventsW

As séecified in mroduct Condition NBusiness aayW

As séecified in mroduct Condition NCash AmountW

pCm RMM fndex EBloomberg codeW pmu Yfkabu>FfndexW

NISNMKMMCurrent cinancing ievel on the iaunch
aateW

OBCurrent péread on the iaunch aateW

PB of Current cinancing ievel on the iaunch aateCurrent ptoé ioss mremium oate on
the iaunch aateW

As séecified in mroduct Condition Nbmerging Market aisruétion bventsW

MKNbntitlementW

NMKMM aKmK Central buroéean qimebxercise qimeW

As séecified in mroduct Condition Pcinal oeference mriceW

rpacinancing ievel CurrencyW

qhe first Business aay following the three month éeriod from and
including the iaunch aate

fssuer Call Commencement aateW

lne yearfssuer Call kotice meriodW

RB of Current cinancing ievelMaximum mremiumW

PKRBMaximum péreadW

OB of Current cinancing ievelMinimum mremiumW

Aéélicablekotional aividend AmountW

As séecified in mroduct Condition Nkotional aividend meriodW

As séecified in mroduct Condition Noelevant CurrencyW

cor the éuréoses ofWoelevant kumber of qrading aaysW
fssuer Call aateW UI or in reséect of an bmerging Market aisruétion
bvent onlyI NUM
saluation aateW UI or in reséect of an bmerging Market aisruétion
bvent onlyI NUM

NRth dayoeset aateW

kvpb buronext in Amsterdampecurities bxchangeW

bropettlement CurrencyW

ré to the fifth Business aay following the saluation aateI the last
day of the ptoé ioss qermination saluation meriod or the fssuer
Call aateI as the case may be

pettlement aateW

As séecified in mroduct Condition Nptandard CurrencyW

As séecified in mroduct Condition Nptoé ioss bventW
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NIRSMKMMptoé ioss mrice on the iaunch aateW

aownwards to the nearest whole NM fndex moints where "fndex
moint" means the standard market quotation basis used by the
fndex péonsor with reséect to the fndex

ptoé ioss mrice ooundingW

NRth dayptoé ioss oeset aateW

As séecified in mroduct Condition Nptoé ioss qermination oeference mriceW

kot Aéélicableqrigger bventW

qhe last qrading aay of March in each yearI commencing no earlier
than one year after the iaunch aate

saluation aateEsFW

kot AéélicableAmendment to deneral Conditions
andLor mroduct ConditionsW

kot AéélicableAmendments to the lffering mrocedure
for the pecuritiesW

kiMMNMPTQTNSfpfkW

UUQUPUTNCommon CodeW

kot AéélicablecondscodeW

Mnemonic CodeW TUSUklther pecurities CodeW

qhe pecurities have not been and will not be registered under the
rnited ptates pecurities Act of NVPPI as amended Ethe "pecurities

pales oestrictionW

Act"F and the pecurities may not be exercisedI offeredI soldI
transferred or delivered within the rnited ptates or toI or for the
account or benefit ofI any rKpK éerson as defined in oegulation p
under the pecurities ActK curthermoreI trading in the pecurities has
not been aééroved by the rnited ptates Commodity cutures qrading
Commission under the rnited ptates Commodity bxchange ActI
as amendedI and no rKpK éerson may at any time trade or maintain
a éosition in the pecuritiesK

Information on the Underlying

deneral: cluctuations in the value of the rnderlying will have an
effect on the value of the pecurities throughout the life of the

merformance of
rnderlyingLformulaLother variableI

pecurities and at maturityLexéirationK qhe value of the rnderlying
may go down or ué throughout the life of the pecuritiesK

exélanation of effect on value of
investment and associated risks and

Automatic Termination: ff the value or éerformance of the
rnderlying on any date meets certain séecified conditionsI it will

other information concerning the
rnderlyingW affect the value of the pecuritiesI and will éotentially lead to the

automatic termination of the pecuritiesK
kegative Correlation: All other things being equalI negative
éerformance of the rnderlying will have a éositive effect on the
value of the pecurities at maturityLexéirationI and éositive
éerformance of the rnderlying will have a negative effect on the
value of the pecurities at maturityLexéirationK
bntitlement iess Than N: Any increase in the value or éerformance
of the rnderlying will have a lesser effect on the value of the
pecurities at maturityLexéiration than would have been the case if
the pecurities had been exéosed to one unit of the rnderlyingK
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ieverage: All other things being equalI éositive or negative changes
in the éerformance of the rnderlying will have a éroéortionately
larger effect on the value of the pecuritiesI and therefore leverage
has the éotential to magnify gains or losses of the pecuritiesK
ko Capital mrotection: All other things being equalI the value or
éerformance of the rnderlying will affect the value of the pecurities
at maturityLexéirationI to such an extent that the value of the
pecurities at maturityLexéiration may be zeroK
cu Adjustment: qhe value of the pecurities at maturityLexéiration
will be affected both by the value or éerformance of the rnderlying
and by the éerformance of the relevant cu rate between the
currency of the rnderlying and the currency of the pecuritiesK

Bloomberg mageW pmu Yfkabu>mage where information about the éast
and future éerformance of the oeuters éageW Kpmu
rnderlying and its volatility can be
obtainedW

qhis éroduct is not séonsoredI endorsedI sold or éromoted by
ptandard C moor’sI a division of McdrawJeillI fncK E"pCm"FK pCm

fndex disclaimerEsFW

makes no reéresentation or warrantyI exéress or iméliedI to the
owners of the éroductEsF or any members of the éublic regarding
the advisability of investing in securities generally or in the mroducts
éarticularly or the ability of the pCm fndex to track general stock
market éerformanceK pCm’s only relationshié to the iicensee is the
licensing of certain trademarks and trade names of pCm and of the
pCm fndex which is determinedI coméosed and calculated by pCm
without regard to qhe fssuer or the éroductsK pCm have no obligation
to take the needs of qhe fssuer or the owners of the éroductEsF into
consideration in determiningI coméosing or calculating the pCm
fndexK pCm is not reséonsible for and has not éarticiéated in the
determination of the timing ofI érices atI or quantities of the éroducts
to be issued or in the determination or calculation of the equation
by which the éroducts are to be converted into cashK pCm has no
obligation or liability in connection with the administrationI marketing
or trading of the éroductsK pCm albp klq drAoAkqbb qeb
ACCroACv AkaLlo qeb ClMmibqbkbpp lc qeb pCm fkabu
lo Akv aAqA fkCiraba qebobfk Aka pCm peAii eAsb
kl ifABfifqv clo boolopI lMfppflkp lo fkqboormqflkp
qebobfkK pCm MAhbp kl tAooAkqvI bumobpp lo fMmifbaI
Ap ql qeb obpriqp ql Bb lBqAfkba Bv ifCbkpbbI
ltkbop lc qeb molarCqpI lo Akv lqebo mboplk lo
bkqfqv colM qeb rpb lc qeb pCm fkabu lo Akv aAqA
fkCiraba qebobfkK pCm MAhbp kl bumobpp lo fMmifba
tAooAkqfbpI Aka bumobppiv afpCiAfMp Aii tAooAkqfbp
lc MboCeAkqABfifqv lo cfqkbpp clo A mAoqfCriAo
mromlpb lo rpb tfqe obpmbCq ql qeb pCm fkabu lo
Akv aAqA fkCiraba qebobfkK tfqelrq ifMfqfkd Akv lc
qeb clobdlfkdI fk kl bsbkq peAii pCm eAsb Akv
ifABfifqv clo Akv pmbCfAiI mrkfqfsbI fkafobCqI lo
ClkpbnrbkqfAi aAMAdbp EfkCirafkd ilpq molcfqpFI
bsbk fc klqfcfba lc qeb mlppfBfifqv lc prCe aAMAdbpK
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No Significant Change and No Material Adverse Change

qhere has been no significant change in the trading or financial éosition of the fssuer droué taken as a whole

since PM gune OMNO Ethe end of the last financial éeriod for which audited financial information or interim financial

information of the fssuer droué has been éublishedFK

qhere has been no material adverse change in the éroséects of the fssuer droué taken as a whole since PN

aecember OMNN Ethe date of the last éublished audited financial information of the fssuer drouéFK

Responsibility

qhe fssuer acceéts reséonsibility for the information contained in the Base mroséectusI as coméleted andLor

amended by these cinal qermsK qo the best of the knowledge and belief of the fssuer Ewhich has taken all

reasonable care to ensure that such is the caseF the information contained in this Base mroséectus is in

accordance with the facts and does not omit anything likely to affect the iméort of such informationK Material

changes since the date of the Base mroséectus will trigger the need for a suéélement under Article NS of airective

OMMPLTNLbC which will be filed with both the AcM and the pfu pwiss bxchangeK
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