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TENTH SUPPLEMENT TO THE BASE PROSPECTUSES IN RESPECT OF THE
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1  This supplement dated 13 March 2013 (this “Supplement”) constitutes (i) the tenth supplement to each of the
base prospectuses dated 25 May 2012 in relation to the Issuer’s LaunchPAD Programme for the issuance of
Notes, Warrants and Turbos; (ii) the twelfth supplement to the base prospectus dated 25 May 2012 in relation
to the Issuer’s LaunchPAD Programme for the issuance of Certificates; and (iii) the thirteenth supplement to
the base prospectus dated 25 May 2012 in relation to the Issuer’s LaunchPAD Programme for the issuance of
Open End Certificates, each approved by the Netherlands Authority for the Financial Markets (Stichting
Autoriteit Financiéle Markten, the “AFM”) on 25 May 2012 (the “Base Prospectuses” and, each, a “Base
Prospectus”).

2  Each of the Base Prospectuses was approved as a base prospectus pursuant to Directive 2003/71/EC (the
“Prospectus Directive”) by the AFM. This Supplement constitutes a supplemental prospectus to each of the
Base Prospectuses for the purposes of Article 5:23 of the Financial Supervision Act (Wet op het financieel

toezicht).



This Supplement is supplemental to, and should be read in conjunction with, each of the Base Prospectuses
and any other supplements thereto issued by the Issuer. Terms defined in the Base Prospectuses have the same
meanings when used in this Supplement.

In accordance with Article 5:23(6) of the Financial Supervision Act (Wet op het financieel toezicht), investors
who have agreed to purchase or subscribe for securities issued under any of the Base Prospectuses before this
Supplement is published have the right, exercisable before the end of the period of two working days
beginning with the working day after the date on which this Supplement was published, to withdraw their
acceptances.

The Issuer accepts responsibility for the information contained in this Supplement. To the best of the
knowledge of the Issuer (which has taken all reasonable care to ensure that such is the case), the information
contained in this Supplement is in accordance with the facts and does not omit anything likely to affect the
import of such information.

On 28 February 2013, The Royal Bank of Scotland Group plc (“RBSG”) published via the Regulatory News
Service of the London Stock Exchange plc (“RNS”) its preliminary unaudited Annual Results for the year
ended 31 December 2012 (the “2012 Preliminary Annual Results of RBSG”).

On 13 March 2013, the Issuer published via RNS, its Registration Document dated 12 March 2013 (the
“Registration Document”).

By virtue of this Supplement, the following documents shall be deemed to be incorporated in, and form part,
of each of the Base Prospectuses:

8.1  the 2012 Preliminary Annual Results of RBSG; and
8.2  the Registration Document.

The following amendments are made to each of the Base Prospectuses as a result of the publication (and
incorporation by reference into each of the Base Prospectuses, by virtue of this Supplement) of the 2012
Preliminary Annual Results of RBSG and the Registration Document:

9.1  the sub-section headed “Issuer” under the section headed “Summary” shall be deleted in its entirety
and replaced by the paragraphs set out in Schedule 1;

9.2 the bullet risk factors under the heading “Risk Factors — Risks relating to the Issuer” in the section
entitled “Summary” shall be deleted in their entirety and replaced with the paragraphs set out in
Schedule 2;

9.3 the following documents (or sections of documents, as the case may be) shall no longer be
incorporated by reference:

9.3.1 the registration document of the Issuer dated 24 February 2012, which was published via RNS
on 24 February 2012;

9.3.2 the unaudited Interim Results 2012 of RBSG for the six months ended 30 June 2012, which
were published via RNS on 3 August 2012;

9.3.3 the press release entitled “Statement on disposal of UK Branch-based Business” which was
published by RBSG via RNS on 15 October 2012;

9.3.4 the press release entitled “RBS exits UK Government’s Asset Protection Scheme” which was
published by RBSG via RNS on 17 October 2012;
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9.35 the unaudited “Interim Management Statement Q3 2012” of RBSG for the third quarter ended
30 September 2012, which was published via RNS on 2 November 2012;

9.3.1 the press release entitled “Update on past sales of Interest Rate Hedging Products” which was
published by RBSG via RNS on 31 January 2013;

9.3.2 the press release entitled “RBS reaches LIBOR settlements” which was published by RBSG via
RNS on 6 February 2013; and

9.4  the sub-section entitled “Recent Developments” under the section entitled “General Information” shall
be deleted in its entirety.

By virtue of paragraphs 8 and 9.3 of this Supplement, the documents (which shall exclude, for the avoidance
of doubt, any terms and conditions incorporated from previous base prospectuses or supplements thereto)
listed in the section of the Base Prospectuses headed “Documents Incorporated by Reference” shall be deleted
in their entirety and replaced with the documents set out in Schedule 3.

A copy of this Supplement, the Base Prospectuses and all other supplements thereto and all documents
incorporated by reference in the Base Prospectuses are accessible on http://markets.rbs.com/bparchive or

http://markets.rbs.com/launchpad and can be obtained, on request, free of charge, by writing or telephoning,
The Royal Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United
Kingdom, telephone +44 207 672 1758, e-mail investor.relations@rbs.com.

If the documents which are incorporated by reference in the Base Prospectuses by virtue of this Supplement
themselves incorporate any information or other documents therein, either expressly or implicitly, such
information or other documents will not form part of the Base Prospectuses for the purposes of the Prospectus
Directive except where such information or other documents are specifically incorporated by reference in, or
attached to, each of the Base Prospectuses by virtue of this Supplement.

To the extent that there is any inconsistency between (a) any statement in this Supplement and (b) any other
statement in any Base Prospectus or any previous supplement to any Base Prospectus, the statements referred
to in (a) above will prevail.

Save as disclosed in any previous supplement to any of the Base Prospectuses or this Supplement, no other
significant new factor, material mistake or inaccuracy relating to information included in the Base
Prospectuses (as supplemented at the date hereof) has arisen or has been noted since the publication of the
each of the Base Prospectuses.

The Royal Bank of Scotland plc


http://markets.rbs.com/bparchive
mailto:investor.relations@rbs.com

Issuer:

Schedule 1

The Royal Bank of Scotland plc (the “Issuer” or “RBS”).

The Issuer is a public limited company incorporated in Scotland
with registration number SCO90312 and was incorporated under
Scots law on 31 October 1984. The Issuer (together with its
subsidiaries, the “Issuer Group”) is a wholly owned subsidiary
of The Royal Bank of Scotland Group plc (“RBSG” (RBSG
together with its subsidiaries consolidated in accordance with
International Financial Reporting Standards, the “Group”)).
RBSG is the holding company of a large global banking and
financial services group. Headquartered in Edinburgh, the Group
operates in the 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 Group’s subsidiary, RBS Citizens Financial Group,
Inc., is a large commercial banking organisation. Globally, the
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 Group had total assets of £1,312 billion and owners’ equity of
£68 billion as at 31 December 2012. The Group’s capital ratios as
at 31 December 2012 were a total capital ratio of 14.5 per cent., a
Core Tier 1 capital ratio of 10.3 per cent. and a Tier 1 capital ratio

of 12.4 per cent.

The Issuer Group had total assets of £1,359 billion and owners’
equity of £62 billion as at 30 June 2012. As at 30 June 2012, the
Issuer Group’s capital ratios were a total capital ratio of 15.4 per
cent., a Core Tier 1 capital ratio of 9.9 per cent. and a Tier 1

capital ratio of 11.6 per cent.

In 2007, RFS Holdings B.V., which was jointly owned by the
Group, the Dutch State (successor to Fortis Bank Nederland
(Holding) N.V.)) and Santander UK plc (together, the
"Consortium Members") completed the acquisition of ABN

AMRO Holding N.V.

On 1 April 2010, the businesses acquired by the Dutch State were



transferred to ABN AMRO Group N.V., itself owned by the
Dutch State. In connection with the transfer ABN AMRO Holding
N.V. was renamed RBS Holdings N.V. and its banking subsidiary
was renamed The Royal Bank of Scotland N.V. ("RBS N.V.").
Certain assets of RBS N.V. continue to be shared by the

Consortium Members.



Risk Factors:

Schedule 2

Risks Relating to the Issuer

Certain factors may affect the Issuer’s ability to fulfil its

obligations under the Securities, including:

The Group’s businesses and performance can be negatively
affected by actual or perceived global economic and financial

market conditions;

The Group has significant exposure to the continuing

economic crisis in Europe;

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

affected;
The Group is subject to political risks;

The Group and its UK bank subsidiaries may face the risk of

full nationalisation;

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

Group;
The Group is subject to other global risks;

The Group’s earning 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 financial performance of the Group has been, and
continues to be, materially affected by deteriorations in
borrower and counterparty credit quality and further
deteriorations could arise due to prevailing economic and

market conditions and legal and regulatory developments;

The value or effectiveness of any credit protection that the
Group has purchased depends on the value of the underlying

assets and the financial condition of the insurers and



counterparties;

Changes in interest rates, foreign exchange rates, credit
spreads, bond, equity and commodity prices, basis, volatility
and correlation risks and other market factors have
significantly affected and will continue to affect the Group’s

business and results of operations;

In the United Kingdom and in other jurisdictions, the 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 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 Group’s ability to meet its obligations including its
funding commitments depends on the Group’s ability to

access sources of liquidity and funding;

The 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 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;

If the Group is unable to issue the Contingent B Shares to HM
Treasury, it may have a material adverse impact on the
Group’s capital position, liquidity, operating results and future

prospects;

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

changes to regulatory requirements;

The Group’s ability to implement its strategic plan depends
on the success of the Group’s refocus on its core strengths and

its balance sheet reduction programme;

The Group is subject to a variety of risks as a result of

implementing the State Aid restructuring plan;



Each of the Group’s businesses is subject to substantial
regulation and oversight. Significant regulatory developments
and changes in the approach of the Group’s key regulators
could have an adverse effect on how the Group conducts its
business and on its results of operations and financial

condition;

The 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 Group, including the write off, write-down or

conversion of the Groups’ securities;

The 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
possible structural reforms in the UK banking industry has
been adopted by the UK Government which intends to
implement the recommendations substantially as proposed. 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 Group’s US operations together with the UK
reforms could require structural changes to the Group’s
business. Any of these changes could have a material adverse

effect on the Group;

The Group is subject to a number of legal and regulatory
actions and investigations. Unfavourable outcomes in such
actions and investigations could have a material adverse

effect on the Group’s operating results or reputation;

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 Group’s results could be adversely affected in the event

of goodwill impairment;

The recoverability of certain deferred tax assets recognised by

the Group depends on the Group’s ability to generate



sufficient future taxable profits;
Operational risks are inherent in the Group’s businesses;

The Group’s operations are highly dependent on its

information technology systems;
The Group may suffer losses due to employee misconduct;
The Group’s operations have inherent reputational risk; and

The 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.



Schedule 3

The registration document of the Issuer dated 12 March 2013, which was published via the Regulatory
News Service of the London Stock Exchange plc (“RNS”) on 13 March 2013.

The preliminary unaudited Annual Results of The Royal Bank of Scotland Group plc (“RBSG”) for the
year ended 31 December 2012 published via RNS on 28 February 2013.

The unaudited Interim Results 2012 of the Issuer for the six months ended 30 June 2012 published via
RNS on 31 August 2012.

The annual report and accounts of the Issuer (including the audited consolidated annual financial
statements of the Issuer, together with the audit report thereon) for the year ended 31 December 2011
(excluding the sections headed “Financial review — Risk factors” on page 6 and “Additional information

— Risk factors” on pages 283 to 296), published via RNS on 26 March 2012.

The annual report and accounts of the Issuer (including the audited consolidated annual financial
statements of the Issuer, together with the audit report thereon) for the year ended 31 December 2010
(excluding the sections headed “Financial Review — Risk factors” on page 5, “Additional Information —

Risk factors” on pages 238 to 254), published via RNS on 15 April 2011.

The following sections of the annual report and accounts of RBSG for the year ended 31 December 2011,
which were published via RNS on 9 March 2012:

Q) Independent auditor’s report on page 306;
(i) Consolidated income statement on page 307;
(iii) Consolidated statement of comprehensive income on page 308;

(iv) Consolidated balance sheet as at 31 December 2011 on page 309;
(v) Consolidated statement of changes in equity on pages 310 to 312;
(vi) Consolidated cash flow statement on page 313;

(vii) Accounting policies on pages 314 to 326;

(viii)  Notes on the consolidated accounts on pages 327 to 419;

(ix) Parent company financial statements and notes on pages 420 to 431;
(x) Essential reading — Highlights on page 1;

(xi) Chairman’s statement on page 9;

(xii) Group Chief Executive’s review on pages 10 to 11;

(xiii)  Our key targets on page 13;

(xiv)  Our business and our strategy on pages 14 to 18;
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(xv) Divisional review on pages 19 to 29;

(xvi)  Business review on pages 32 to 249;

(xvii)  Corporate governance on pages 258 to 262;

(xviii)  Letter from the Chair of the Group Remuneration Committee on pages 272 to 273;
(xix)  Directors’ remuneration report on pages 274 to 295;
(xx) Report of the Directors on pages 298 to 302;

(xxi)  Directors’ interests in shares on page 303;

(xxii)  Financial Summary on pages 433 to 441;

(xxiii) Exchange rates on page 441;

(xxiv)  Economic and monetary environment on page 442;
(xxv)  Supervision on page 443;

(xxvi) Regulatory developments and reviews on page 444;
(xxvii) Description of property and equipment on page 445;
(xxviii) Major shareholders on page 445;

(xxix) Material contracts on pages 445 to 450; and

(xxx)  Glossary of terms on pages 476 to 483.

The following sections of the annual report and accounts of RBSG for the year ended 31 December 2010,
which were published via RNS on 17 March 2011:

Q) Independent auditor’s report on page 267,
(i) Consolidated income statement on page 268;
(iii) Consolidated statement of comprehensive income on page 269;

(iv) Balance sheets as at 31 December 2010 on page 270;
(v) Statements of changes in equity on pages 271 to 273;
(vi) Cash flow statements on page 274;

(vii) Accounting policies on pages 275 to 286;

(viii)  Notes on the accounts on pages 287 to 385;

(ix) Essential reading — We have met, and in some cases exceeded, the targets for the second year of

our Strategic Plan on page 1;
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(x)
(xi)
(xii)
(xiii)
(xiv)
(xv)
(xvi)
(xvii)
(xviii)
(xix)
(xx)
(xxi)
(xxii)
(xxiii)
(xxiv)
(xxV)
(xxvi)

(xxvii)

Chairman’s statement on pages 2 to 3;

Group Chief Executive’s review on pages 4 to 5;

Our key targets on page 7;

Our business and our strategy on pages 8 to 19;

Divisional review on pages 20 to 41;

Business review on pages 49 to 224;

Report of the Directors on pages 230 to 234;

Corporate governance on pages 235 to 245;

Letter from the Chair of the Remuneration Committee on pages 246 to 247,
Directors’ remuneration report on pages 248 to 263;
Directors’ interests in shares on page 264;

Financial summary on pages 387 to 395;

Exchange rates on page 395;

Economic and monetary environment on page 396;
Supervision on page 397,

Regulatory developments and reviews on pages 398 to 399;
Description of property and equipment on page 399;

Major shareholders on page 399;

(xxviii) Material contracts on pages 399 to 404; and

(xxix)

Glossary of terms on pages 434 to 439.
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LaunchPAD Programme

Supplementary Prospectus dated 7 February 2013

NINTH SUPPLEMENT TO THE BASE PROSPECTUSES IN RESPECT OF THE LAUNCHPAD
PROGRAMME FOR THE ISSUANCE OF NOTES, WARRANTS AND TURBOS; ELEVENTH
SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE LAUNCHPAD
PROGRAMME FOR THE ISSUANCE OF CERTIFICATES; AND TWELFTH SUPPLEMENT
TO THE BASE PROSPECTUS IN RESPECT OF THE LAUNCHPAD PROGRAMME FOR THE
ISSUANCE OF OPEN END CERTIFICATES

>« RBS

The Royal Bank of Scotland

THE ROYAL BANK OF SCOTLAND PLC
(incorporated in Scotland with limited liability under the Companies Acts 1948 to 1980,
registered number SC090312)
(the “Issuer” and “RBS”)

The Royal Bank of Scotland ple
LaunchPAD Programme

(the “Programme”)

1  This supplement dated 7 February 2013 (this “Supplement”) constitutes (i) the ninth supplement to each of
the base prospectuses dated 25 May 2012 in relation to the Issuer’s LaunchPAD Programme for the issuance
of Notes, Warrants and Turbos; (ii) the eleventh supplement to the base prospectus dated 25 May 2012 in
relation to the Issuer’s LaunchPAD Programme for the issuance of Certificates; and (iii) the twelfth
supplement to the base prospectus dated 25 May 2012 in relation to the Issuer’s LaunchPAD Programme for
the issuance of Open End Certificates, each approved by the AFM on 25 May 2012 (the “Base Prospectuses”
and, each, a “Base Prospectus”).

2 Each of the Base Prospectuses was approved as a base prospectus pursuant to Directive 2003/71/EC (the
“Prospectus Directive”) by the AFM. This Supplement constitutes a supplemental prospectus to each of the
Base Prospectuses for the purposes of Article 5:23 of the Financial Supervision Act (Wet op het financieel
toezicht).

3 This Supplement is supplemental to, and should be read in conjunction with, each of the Base Prospectuses
and any other supplements thereto issued by the Issuer. Terms defined in the Base Prospectuses have the same
meanings when used in this Supplement.
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In accordance with Article 5:23(6) of the Financial Supervision Act (Wet op het financieel toezicht), investors
who have agreed to purchase or subscribe for securities issued under any of the Base Prospectuses before this
Supplement is published have the right, exercisable before the end of the period of two working days
beginning with the working day after the date on which this Supplement was published, to withdraw their
acceptances.

The Issuer accepts responsibility for the information contained in this Supplement. To the best of the
knowledge of the Issuer (which has taken all reasonable care to ensure that such is the case), the information
contained in this Supplement is in accordance with the facts and does not omit anything likely to affect the
import of such information.

On 6 February 2013, The Royal Bank of Scotland Group plc published via the Regulatory News Service of
the London Stock Exchange plc a press release entitled “RBS reaches LIBOR settlements” (the “6 February
RNS”).

By virtue of this Supplement, the 6 February RNS shall be incorporated in, and form part of, each of the Base
Prospectuses.

A copy of this Supplement, the Base Prospectuses and all other supplements thereto and all documents
incorporated by reference in the Base Prospectuses are accessible on http://markets.rbs.com/bparchive or

http://markets.rbs.com/launchpad and can be obtained, on request, free of charge, by writing or telephoning,
The Royal Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United
Kingdom, telephone +44 207 672 1758, e-mail investor.relations@rbs.com.

If the documents which are incorporated by reference in each of the Base Prospectuses by virtue of this
Supplement themselves incorporate any information or other documents therein, either expressly or implicitly,
such information or other documents will not form part of any of the Base Prospectuses for the purposes of
the Prospectus Directive except where such information or other documents are specifically incorporated by
reference in, or attached to, each of the Base Prospectuses by virtue of this Supplement.

To the extent that there is any inconsistency between (a) any statement in this Supplement and (b) any other
statement in any of the Base Prospectuses or any previous supplement to the Base Prospectuses, the
statements referred to in (a) above will prevail.

Save as disclosed in any previous supplement to any of the Base Prospectuses or this Supplement, no other
significant new factor, material mistake or inaccuracy relating to information included in the Base
Prospectuses (as supplemented at the date hereof) has arisen or has been noted since the publication of the
each of the Base Prospectuses.

The Royal Bank of Scotland plc



LaunchPAD Programme

Supplementary Prospectus dated 4 February 2013

EIGHTH SUPPLEMENT TO THE BASE PROSPECTUSES IN RESPECT OF THE
LAUNCHPAD PROGRAMME FOR THE ISSUANCE OF NOTES, WARRANTS AND TURBOS;
TENTH SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE LAUNCHPAD
PROGRAMME FOR THE ISSUANCE OF CERTIFICATES; AND ELEVENTH SUPPLEMENT
TO THE BASE PROSPECTUS IN RESPECT OF THE LAUNCHPAD PROGRAMME FOR THE
ISSUANCE OF OPEN END CERTIFICATES

>« RBS

The Royal Bank of Scotland

THE ROYAL BANK OF SCOTLAND PLC
(incorporated in Scotland with limited liability under the Companies Acts 1948 to 1980,
registered number SC090312)
(the “Issuer” and “RBS”)
The Royal Bank of Scotland plc
LaunchPAD Programme

(the “Programme’)

1 This supplement dated 4 February 2013 (this “Supplement”) constitutes (i) the eighth supplement to each of
the base prospectuses dated 25 May 2012 in relation to the Issuer’s LaunchPAD Programme for the issuance
of Notes, Warrants and Turbos, each approved by the AFM on 25 May 2012; (ii) the tenth supplement to the
base prospectus dated 25 May 2012 in relation to the Issuer’s LaunchPAD Programme for the issuance of
Certificates; and (iii) the eleventh supplement to the base prospectus dated 25 May 2012 in relation to the
Issuer’s LaunchPAD Programme for the issuance of Open End Certificates, approved by the AFM on 25 May
2012, approved by the AFM on 25 May 2012 (the “Base Prospectuses” and, each, a “Base Prospectus”).

2  Each of the Base Prospectuses was approved as a base prospectus pursuant to Directive 2003/71/EC (the
“Prospectus Directive”) by the AFM. This Supplement constitutes a supplemental prospectus to each of the
Base Prospectuses for the purposes of Article 5:23 of the Financial Supervision Act (Wet op het financieel
toezicht).

3 This Supplement is supplemental to, and should be read in conjunction with, each of the Base Prospectuses
and any other supplements thereto issued by the Issuer. Terms defined in the Base Prospectuses have the same
meanings when used in this Supplement.
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In accordance with Article 5:23(6) of the Financial Supervision Act (Wet op het financieel toezicht), investors
who have agreed to purchase or subscribe for securities issued under any of the Base Prospectuses before this
Supplement is published have the right, exercisable before the end of the period of two working days
beginning with the working day after the date on which this Supplement was published, to withdraw their
acceptances.

The Issuer accepts responsibility for the information contained in this Supplement. To the best of the
knowledge of the Issuer (which has taken all reasonable care to ensure that such is the case), the information
contained in this Supplement is in accordance with the facts and does not omit anything likely to affect the
import of such information.

On 31 January 2013, The Royal Bank of Scotland Group plc (“RBSG”) published via the Regulatory News
Service of the London Stock Exchange plc a press release entitled “Update on past sales of Interest Rate
Hedging Products” (the “31 January RNS”).

By virtue of this Supplement, the 31 January RNS shall be incorporated in, and form part of, each of the Base
Prospectuses.

A copy of this Supplement, the Base Prospectuses and all other supplements thereto and all documents
incorporated by reference in the Base Prospectuses are accessible on http://markets.rbs.com/bparchive
or http://markets.rbs.com/launchpad and can be obtained, on request, free of charge, by writing or
telephoning, The Royal Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB,
United Kingdom, telephone +44 207 672 1758, e-mail investor.relations@rbs.com.

If the documents which are incorporated by reference in each of the Base Prospectuses by virtue of this
Supplement themselves incorporate any information or other documents therein, either expressly or implicitly,
such information or other documents will not form part of any of the Base Prospectuses for the purposes of
the Prospectus Directive except where such information or other documents are specifically incorporated by
reference in, or attached to, each of the Base Prospectuses by virtue of this Supplement.

To the extent that there is any inconsistency between (a) any statement in this Supplement and (b) any other
statement in any of the Base Prospectuses or any previous supplement to the Base Prospectuses, the
statements referred to in (a) above will prevail.

Save as disclosed in any previous supplement to any of the Base Prospectuses or this Supplement, no other
significant new factor, material mistake or inaccuracy relating to information included in the Base
Prospectuses (as supplemented at the date hereof) has arisen or has been noted since the publication of the
each of the Base Prospectuses.

The Royal Bank of Scotland plc


http://markets.rbs.com/bparchive

LaunchPAD Programme

Supplementary Prospectus dated S November 2012

SIXTH SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE LAUNCHPAD
PROGRAMME FOR THE ISSUANCE OF REVERSE EXCHANGEABLE SECURITIES;
SEVENTH SUPPLEMENT TO THE BASE PROSPECTUSES IN RESPECT OF THE
LAUNCHPAD PROGRAMME FOR THE ISSUANCE OF NOTES, WARRANTS AND TURBOS;
EIGHTH SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE LAUNCHPAD
PROGRAMME FOR THE ISSUANCE OF OPEN END CERTIFICATES; AND NINTH
SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE LAUNCHPAD
PROGRAMME FOR THE ISSUANCE OF CERTIFICATES

>« RBS

The Royal Bank of Scotland

THE ROYAL BANK OF SCOTLAND PLC
(incorporated in Scotland with limited liability under the Companies Acts 1948 to 1980,
registered number SC090312)
(the “Issuer” and “RBS”)

The Royal Bank of Scotland plc
LaunchPAD Programme

(the “Programme”)

1  This supplement dated 5 November 2012 (this “Supplement”) constitutes (i) the sixth supplement to the base
prospectus dated 25 May 2012 in relation to the Issuer’s LaunchPAD Programme for the issuance of Reverse
Exchangeable Securities, approved by the Netherlands Authority for the Financial Markets (Stichting
Autoriteit Financiéle Markten, the “AFM”) on 25 May 2012; (ii) the seventh supplement to each of the base
prospectuses dated 25 May 2012 in relation to the Issuer’s LaunchPAD Programme for the issuance of Notes,
Warrants and Turbos, each approved by the AFM on 25 May 2012; (iii) the eighth supplement to the base
prospectus dated 25 May 2012 in relation to the Issuer’s LaunchPAD Programme for the issuance of Open
End Certificates, approved by the AFM on 25 May 2012; and (iv) the ninth supplement to the base prospectus
dated 25 May 2012 in relation to the Issuer’s LaunchPAD Programme for the issuance of Certificates,
approved by the AFM on 25 May 2012 (the “Base Prospectuses” and, each, a “Base Prospectus”).

2 Each of the Base Prospectuses was approved as a base prospectus pursuant to Directive 2003/71/EC (the
“Prospectus Directive”) by the AFM. This Supplement constitutes a supplemental prospectus to each of the
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Base Prospectuses for the purposes of Article 5:23 of the Financial Supervision Act (Wet op het financieel
toezicht).

This Supplement is supplemental to, and should be read in conjunction with, each of the Base Prospectuses
and any other supplements thereto issued by the Issuer. Terms defined in the Base Prospectuses have the same
meanings when used in this Supplement.

In accordance with Article 5:23(6) of the Financial Supervision Act (Wet op het financieel toezicht), investors
who have agreed to purchase or subscribe for securities issued under any of the Base Prospectuses before this
Supplement is published have the right, exercisable before the end of the period of two working days
beginning with the working day after the date on which this Supplement was published, to withdraw their
acceptances.

The Issuer accepts responsibility for the information contained in this Supplement. To the best of the
knowledge of the Issuer (which has taken all reasonable care to ensure that such is the case), the information
contained in this Supplement is in accordance with the facts and does not omit anything likely to affect the
import of such information.

On 2 November 2012, The Royal Bank of Scotland Group plc (“RBSG”) published via the Regulatory News
Service of the London Stock Exchange plc (“RNS”) the unaudited Interim Management Statement Q3 2012
of RBSG (the “RBSG Q3 Interim Management Statement”).

By virtue of this Supplement, the RBSG Q3 Interim Management Statement shall be incorporated in, and
form part of, each of the Base Prospectuses.

A copy of this Supplement, the Base Prospectuses and all other supplements thereto and all documents
incorporated by reference in the Base Prospectuses are accessible on http://markets.rbs.com/bparchive or

http://markets.rbs.com/launchpad and can be obtained, on request, free of charge, by writing or telephoning,
The Royal Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United
Kingdom, telephone +44 207 672 1758, e-mail investor.relations@rbs.com.

If the documents which are incorporated by reference in each of the Base Prospectuses by virtue of this
Supplement themselves incorporate any information or other documents therein, either expressly or implicitly,
such information or other documents will not form part of any of the Base Prospectuses for the purposes of
the Prospectus Directive except where such information or other documents are specifically incorporated by
reference in, or attached to, each of the Base Prospectuses by virtue of this Supplement.

To the extent that there is any inconsistency between (a) any statement in this Supplement and (b) any other
statement in any of the Base Prospectuses or any previous supplement to the Base Prospectuses, the
statements referred to in (a) above will prevail.

Save as disclosed in any previous supplement to any of the Base Prospectuses or this Supplement, no other
significant new factor, material mistake or inaccuracy relating to information included in the Base
Prospectuses (as supplemented at the date hereof) has arisen or has been noted since the publication of the
each of the Base Prospectuses.

The Royal Bank of Scotland plc



LaunchPAD Programme

Supplementary Prospectus dated 23 October 2012

EIGHTH SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE LAUNCHPAD
PROGRAMME FOR THE ISSUANCE OF CERTIFICATES

The Royal Bank of Scotland plc
(incorporated under the laws of Scotland with limited liability under the Companies Acts 1948 to 1980, with
registered number SC090312)
(the Issuer)

The Royal Bank of Scotland plc LaunchPAD Programme

1  This Supplement dated 23 October 2012 (this Supplement) constitutes the eighth supplement to the base
prospectus dated 25 May 2012 in relation to the Issuer’s LaunchPAD Programme for the issuance of
Certificates, approved by the Netherlands Authority for the Financial Markets (Stichting Autoriteit Financiéle
Markten, the AFM) on 25 May 2012 (the Base Prospectus).

2 The Base Prospectus was approved as a base prospectus pursuant to Directive 2003/71/EC (the Prospectus
Directive) by the AFM. This Supplement constitutes a supplemental prospectus to the Base Prospectus for the
purposes of Article 5:23 of the Financial Supervision Act (Wet op het financieel toezicht).

3 This Supplement is supplemental to, and should be read in conjunction with, the Base Prospectus and any
other supplements thereto issued by the Issuer. Terms defined in the Base Prospectus have the same meanings
when used in this Supplement.

4  In accordance with Article 5:23(6) of the Financial Supervision Act (Wet op het financieel toezicht), investors
who have agreed to purchase or subscribe for securities issued under the Base Prospectus before this
Supplement is published have the right, exercisable before the end of the period of two working days
beginning with the working day after the date on which this Supplement was published, to withdraw their
acceptances.

5  The Issuer accepts responsibility for the information contained in this Supplement. To the best of the
knowledge of the Issuer (which has taken all reasonable care to ensure that such is the case) the information
contained in this Supplement is in accordance with the facts and does not omit anything likely to affect the
import of such information.

DMS#2707848 v.3



By virtue of this Supplement, the terms and conditions of Multi-Asset Basket Linked Certificates are

amended to enable certain Redeemable Certificates to be issued with a nominal amount rather than in the

form of units:

()

(b)

(d)

in the Product Conditions relating to Multi-Asset Basket Linked Certificates, the following definition
will be added:

““Nominal Amount” means the amount specified as such in the definition of the relevant Series in the
applicable Final Terms (if any);”;

in the Product Conditions relating to Multi-Asset Basket Linked Certificates, the definitions of “Cash
Amount” and “Early Termination Amount” shall be amended to read as follows:

““Cash Amount” means (including, in respect of each Nominal Amount (if applicable)), an amount
determined by the Calculation Agent in accordance with the formula specified as such in the definition
of the relevant Series in the applicable Final Terms, less Expenses. The Cash Amount shall be converted
into the Settlement Currency at the prevailing Exchange Rate, if an Exchange Rate is applicable, and
rounded to the nearest two decimal places in the Settlement Currency, 0.005 being rounded
downwards”;

““Early Termination Amount” means (including, in respect of each Nominal Amount (if applicable))
an amount or amounts (if any), determined by the Calculation Agent in accordance with the formula
specified as such in the definition of the relevant Series in the applicable Final Terms, less Expenses.
The Early Termination Amount shall be converted into the Settlement Currency at the prevailing
Exchange Rate, if an Exchange Rate is applicable, and rounded to the nearest two decimal places in the
Settlement Currency, 0.005 being rounded downwards”; and

““Issuer Call Cash Amount” means, if “Issuer Call” is specified as being “Applicable” in the
definition of the relevant Series in the applicable Final Terms, (including, in respect of each Nominal
Amount (if applicable)) the amount specified, or determined by the Calculation Agent in accordance
with the formula specified in the definition of Issuer Call Cash Amount for the relevant Series in the
applicable Final Terms, less Expenses. The Issuer Call Cash Amount payable to a Holder shall be
rounded to the nearest two decimal places in the Settlement Currency, 0.005 being rounded
downwards”;

in the Form of Final Terms relating to Multi-Asset Basket Linked Certificates:
@) a definition of Nominal Amount shall be added as follows:

“Nominal Amount: [ 1 [If the Securities are issued pursuant to a prospectus
which is required to be compliant with the Prospectus
Directive, then the minimum denomination of the Securities
may need to be Euro 1,000 (or its foreign currency
equivalent)] [Not Applicable]”;

(i) the definition of Cash Amount shall be amended to read as follows:
“Cash Amount: [[Nominal Amount x] [Specify other]”; and
(iii) the definition of Early Termination Amount shall be amended to read as follows:

“Early Termination Amount: [[Nominal Amount Xx] [Specify other] [Not Applicable]”;
and

@iv) the definition of Issuer Call Cash Amount shall be amended to read as follows:



10

“Issuer Call Cash Amount: [Not Applicable] [Cash Amount] [Nominal Amount x]
[Specify other]”.

By virtue of this Supplement, the following line items shall be added to the Form of Final Terms for all
categories of Securities:

Exercisable Certificates: [Applicable][Not Applicable]
Redeemable Certificates: [Applicable][Not Applicable]

A copy of this Supplement, the Base Prospectus and all other supplements thereto and all documents
incorporated by reference in the Base Prospectus are accessible on http://markets.rbs.com/bparchive or
http://markets.rbs.com/launchpad and can be obtained from the registered office of the Issuer at 36 St.
Andrew Square, Edinburgh EH2 2YB, United Kingdom, telephone +44 131 523 3636 or e-mail
investor.relations @rbs.com.

To the extent that there is any inconsistency between (a) any statement in this Supplement or any statement
incorporated by reference in the Base Prospectus by virtue of this Supplement and (b) any other statement in
or incorporated by reference in the Base Prospectus, the statements referred to in (a) above will prevail.

Save as disclosed in this Supplement, no other significant new factor, material mistake or inaccuracy relating
to information included in the Base Prospectus (as supplemented at the date hereof) has arisen or been noted
since the publication of the Base Prospectus.

The Royal Bank of Scotland plc



LaunchPAD Programme

Supplementary Prospectus dated 17 October 2012

FIFTH SUPPLEMENT TO THE BASE PROSPECTUSES IN RESPECT OF THE LAUNCHPAD
PROGRAMME FOR THE ISSUANCE OF REVERSE EXCHANGEABLE SECURITIES AND
TURBOS; SIXTH SUPPLEMENT TO THE BASE PROSPECTUSES IN RESPECT OF THE
LAUNCHPAD PROGRAMME FOR THE ISSUANCE OF NOTES AND WARRANTS; AND
SEVENTH SUPPLEMENT TO THE BASE PROSPECTUSES IN RESPECT OF THE
LAUNCHPAD PROGRAMME FOR THE ISSUANCE OF CERTIFICATES AND OPEN END
CERTIFICATES

>« RBS

The Royal Bank of Scotland

THE ROYAL BANK OF SCOTLAND PLC
(incorporated in Scotland with limited liability under the Companies Acts 1948 to 1980,
registered number SC090312)
(the “Issuer” and “RBS”)
The Royal Bank of Scotland plc
LaunchPAD Programme

(the “Programme”)

1  This supplement dated 17 October 2012 (this “Supplement”) constitutes (i) the fifth supplement to each of
the base prospectuses dated 25 May 2012 in relation to the Issuer’s LaunchPAD Programme for the issuance
of Reverse Exchangeable Securities and Turbos, each approved by the Netherlands Authority for the Financial
Markets (Stichting Autoriteit Financiéle Markten, the “AFM”) on 25 May 2012; (ii) the sixth supplement to
each of the base prospectuses dated 25 May 2012 in relation to the Issuer’s LaunchPAD Programme for the
issuance of Notes and Warrants, each approved by the AFM on 25 May 2012; and (iii) the seventh supplement
to each of the base prospectuses dated 25 May 2012 in relation to the Issuer’s LaunchPAD Programme for the
issuance of Certificates and Open End Certificates, each approved by the AFM on 25 May 2012 (the “Base
Prospectuses” and, each, a “Base Prospectus”).

2 Each of the Base Prospectuses was approved as a base prospectus pursuant to Directive 2003/71/EC (the
“Prospectus Directive”) by the AFM. This Supplement constitutes a supplemental prospectus to each of the
Base Prospectuses for the purposes of Article 5:23 of the Financial Supervision Act (Wet op het financieel
toezicht).
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This Supplement is supplemental to, and should be read in conjunction with, each of the Base Prospectuses
and any other supplements thereto issued by the Issuer. Terms defined in the Base Prospectuses have the same
meanings when used in this Supplement.

In accordance with Article 5:23(6) of the Financial Supervision Act (Wet op het financieel toezicht), investors
who have agreed to purchase or subscribe for securities issued under any of the Base Prospectuses before this
Supplement is published have the right, exercisable before the end of the period of two working days
beginning with the working day after the date on which this Supplement was published, to withdraw their
acceptances.

The Issuer accepts responsibility for the information contained in this Supplement. To the best of the
knowledge of the Issuer (which has taken all reasonable care to ensure that such is the case), the information
contained in this Supplement is in accordance with the facts and does not omit anything likely to affect the
import of such information.

On 15 October 2012, The Royal Bank of Scotland Group plc (“RBSG”) published via the Regulatory News
Service of the London Stock Exchange plc (“RNS”) a press release entitled “Statement on disposal of UK
Branch-based Business” (the “15 October RNS”).

On 17 October 2012, RBSG published via RNS a press release entitled “RBS exits UK Government's Asset
Protection Scheme” (the “17 October RNS”).

By virtue of this Supplement, each of (i) the 15 October RNS; and (ii) the 17 October RNS shall be
incorporated in, and form part of, each of the Base Prospectuses.

A copy of this Supplement, the Base Prospectuses and all other supplements thereto and all documents
incorporated by reference in the Base Prospectuses are accessible on http://markets.rbs.com/bparchive or

http://markets.rbs.com/launchpad and can be obtained, on request, free of charge, by writing or telephoning,
The Royal Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United
Kingdom, telephone +44 207 672 1758, e-mail investor.relations@rbs.com.

If the documents which are incorporated by reference in each of the Base Prospectuses by virtue of this
Supplement themselves incorporate any information or other documents therein, either expressly or implicitly,
such information or other documents will not form part of any of the Base Prospectuses for the purposes of
the Prospectus Directive except where such information or other documents are specifically incorporated by
reference in, or attached to, each of the Base Prospectuses by virtue of this Supplement.

To the extent that there is any inconsistency between (a) any statement in this Supplement and (b) any other
statement in any of the Base Prospectuses or any previous supplement to the Base Prospectuses, the
statements referred to in (a) above will prevail.

Save as disclosed in any previous supplement to any of the Base Prospectuses or this Supplement, no other
significant new factor, material mistake or inaccuracy relating to information included in the Base
Prospectuses (as supplemented at the date hereof) has arisen or has been noted since the publication of the
each of the Base Prospectuses.

The Royal Bank of Scotland plc



LaunchPAD Programme

Supplementary Prospectus dated 18 September 2012

FIFTH SUPPLEMENT TO THE BASE PROSPECTUSES IN RESPECT OF THE LAUNCHPAD
PROGRAMME FOR THE ISSUANCE OF NOTES AND WARRANTS; AND SIXTH
SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE LAUNCHPAD
PROGRAMME FOR THE ISSUANCE OF CERTIFICATES

THE ROYAL BANK OF SCOTLAND PL.C
(incorporated in Scotland with limited liability under the Companies Acts 1948 to 1980,
registered number SC090312)
(the “Issuer” and “RBS”)
The Royal Bank of Scotland plc
LaunchPAD Programme

(the “Programme”)

1  This supplement dated 18 September 2012 (this “Supplement”) constitutes (i) the fifth supplement to each of
the base prospectuses dated 25 May 2012in relation to the Issuer’s LaunchPAD Programme for the issuance
of Notes and Warrants, each approved by the Netherlands Authority for the Financial Markets (Stichting
Autoriteit Financiéle Markten, the “AFM”) on 25 May 2012; and (ii) the sixth supplement to the base
prospectus dated 25 May 2012 in relation to the Issuer’s LaunchPAD Programme for the issuance of
Certificates approved by the AFM on 25 May 2012 (the “Base Prospectuses” and, each, a “Base
Prospectus”).

2 Each of the Base Prospectuses was approved as a base prospectus pursuant to Directive 2003/71/EC (the
“Prospectus Directive”) by the AFM. This Supplement constitutes a supplemental prospectus to each of the
Base Prospectuses for the purposes of Article 5:23 of the Financial Supervision Act (Wet op het financieel
toezicht).

3 This Supplement is supplemental to, and should be read in conjunction with, each of the Base Prospectuses
and any other supplements thereto issued by the Issuer. Terms defined in the Base Prospectuses have the same
meanings when used in this Supplement.



4  In accordance with Article 5:23(6) of the Financial Supervision Act (Wet op het financieel toezicht), investors
who have agreed to purchase or subscribe for securities issued under any of the Base Prospectuses before this
Supplement is published have the right, exercisable before the end of the period of two working days
beginning with the working day after the date on which this Supplement was published, to withdraw their
acceptances.

5  The Issuer accepts responsibility for the information contained in this Supplement. To the best of the
knowledge of the Issuer (which has taken all reasonable care to ensure that such is the case), the information
contained in this Supplement is in accordance with the facts and does not omit anything likely to affect the
import of such information.

6  The purpose of this Supplement is to amend each of the Base Prospectuses to (i) the risk factors related to
Proprietary Indices and (ii) the Proprietary Index Descriptions to add a description of (i) the RBS Aurum+
Index (USD) ER, (ii) the RBS VC Aurum+ I Index (USD) ER 6%, (iii) the RBS VC Aurum+ II Index (USD)
ER 10% and (iv) RBS VC Autopilot Index (SEK) ER 10% Index. The Base Prospectuses are amended as
follows:

6.1  The risk factor titled “Volatility Control” in the ‘“Risks Related to Proprietary Indices” sub-section of
the “Risk Factors” section of the Base Prospectus is replaced in its entirety with the following:

Volatility Control

For the purposes of a Proprietary Index, “volatility” is a measure of how much an investment has
deviated from its average over a defined time. A Proprietary Index may have an automatic feature that
aims to protect against some of the inherent volatility exhibited by its underlying components and,
(which may include a core index tracked by the Proprietary Index) by reducing exposure to the
underlying components in times of high volatility. In periods of higher market volatility, the
reduction in exposure to the underlying components may cushion the effects of market falls but
constrain the benefit of market rises

The exposure of a Proprietary Index with a volatility control feature to its underlying components
during periods of low volatility may be over 100 per cent of the level of the underlying components
but will proportionally reduce (and may decrease to below 100 per cent of the level of the underlying
components) as the volatility of those underlying components increases to above defined percentage
thresholds.

6.2  The “Proprietary Index Descriptions” section of the of Base Prospectus is amended to add the
descriptions of the (i) the RBS Aurum+ Index (USD) ER(ii) the RBS VC Aurum+ I Index (USD) ER
6%, (iii) the RBS VC Aurum+ II Index (USD) ER 10% and (iv) RBS VC Autopilot Index (SEK) ER
10% Index. set out on Annex A.

7 A copy of this Supplement, the Base Prospectuses and all other supplements thereto and all documents
incorporated by reference in the Base Prospectuses are accessible on http://markets.rbs.com/bparchiveor

http://markets.rbs.com/launchpad and can be obtained, on request, free of charge, by writing or telephoning,
The Royal Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United
Kingdom, telephone +44 207 672 1758, e-mail investor.relations @rbs.com.

8  If the documents which are incorporated by reference in each of the Base Prospectuses by virtue of this
Supplement themselves incorporate any information or other documents therein, either expressly or implicitly,
such information or other documents will not form part of any of the Base Prospectuses for the purposes of
the Prospectus Directive except where such information or other documents are specifically incorporated by
reference in, or attached to, each of the Base Prospectuses by virtue of this Supplement.

DMS#2578207 v.11



9  To the extent that there is any inconsistency between (a) any statement in this Supplement and (b) any other
statement in any of the Base Prospectuses or any previous supplement to the Base Prospectuses, the
statements referred to in (a) above will prevail.

10 Save as disclosed in any previous supplement to any of the Base Prospectuses or this Supplement, no other
significant new factor, material mistake or inaccuracy relating to information included in the Base
Prospectuses (as supplemented at the date hereof) has arisen or has been noted since the publication of the
each of the Base Prospectuses.

The Royal Bank of Scotland plc

DMS#2578207 v.11



Annex A

RBS Aurum+ Index USD (ER) (the “Index”)

The Index is calculated by RBS Business Services Private Limited (or its successor, replacement or substitute, the
“Calculation Agent”) based on a methodology developed by The Royal Bank of Scotland plc (the “Index

Sponsor”). The Index is denominated in USD (the “Base Currency”).

The Index aims to track a notional strategy after deduction of any costs incurred by the Index Sponsor. The Index is
a trend-following strategy obtained by investing in either an underlying representing gold or an underlying
representing crude oil, depending on the trend identified using spot indicators (each, a “Spot Indicator” and
together the “Spot Indicators”), and deducting access costs from the performance of the selected Underlying

(defined below). Figure 1 below illustrates the relationship between the underlying indices and the Index.

Figure 1 : Relationship between the Underlyings and the Index

Underlying Performance

Description of the Underlyings

The Index consists of a trend-following strategy deriving its value from a long exposure to one of two individual
underlying indices (each, an “Underlying” and together the “Underlyings”) based on the trend of a ratio of Spot

Indicators.
The Underlyings are as follows:

RICI® Enhanced®™ Gold Excess Return Index (Bloomberg page: “RIEHGC Index”) (“Underlying 17);
RICI® Enhanced®™ Crude Oil Excess Return Index (Bloomberg page: “RIEHCRER Index”) (“Underlying 2”).

The Underlyings represent the commodity sectors of gold and crude oil.
Applying the trend based strategy
The Spot Indicators are as follows:

Gold rolling futures (“Spot Indicator 17);

DMS#2578207 v.11



Average of WTI rolling futures and Brent Crude rolling futures (“Spot Indicator 2”).

Spot Indicators are used to determine the trend of Underlyings. Unlike the Underlyings, which are optimised for
seasonality and liquidity, the performance of Spot Indictors highlight the purest form of commodity trend. Hence,

Spot Indicators, rather than the Underlyings, are used to derive the gold-oil ratio.

The level of Spot Indicator 1 (“Spot Indicator 1 Level”) is divided by the level of Spot Indicator 2 (“Spot
Indicator 2 Level”) to obtain a gold-oil ratio (the “GO Ratio”). On each weekly determination date (a
“Determination Date”), the GO Ratio on such date is compared to the moving average level of the GO Ratio (the
“Moving Average”) over a fixed period (the “Moving Average Period”). If the GO Ratio on the Determination
Date is greater than or equal to its Moving Average, the Index will have a long exposure to Underlying 1 (i.e., the
Index will reflect the performance of Underlying 1). If not, the Index will have a long exposure to Underlying 2
(i.e., the Index will reflect the performance of Underlying 2). This exposure is maintained for one week. The aim
of taking a long position in Underlying 1 is to benefit from the strengthening of gold compared to crude oil as
represented by the Spot Indicators. The aim of taking a long position in Underlying 2 is to benefit from the

strengthening of crude oil compared to gold.

The Index is based on the assumption that the GO Ratio is a good indicator of the ratio between gold and crude oil,
and that the Moving Average of the GO Ratio is a good indicator of the relative strength of the performance of gold
compared to crude oil. There is no assurance that either of these assumptions is correct, nor any assurance that this

strategy will generate positive returns.

An access cost is deducted from the performance of each Underlying. The deduction of the access cost from the
performance of the Underlying represents the specific expenses incurred by the Index Sponsor. The access cost

will reduce the level of the Index. Figure 2 below illustrates the application of the GO Ratio.

Figure 2: Application of GO Ratio trend-based strategy

Long Exposure to
—> Underlying 1 —
(representing Gold)

If GO Ratio is greater than or

equal to Moving Average Deduct Adcess Cost

Calculate Gold-Oil
IREWD Index Level

(“GO Ratio”)

If GO Ratio ik lower than

. Deduct Adcess Cost
Moving Average

Long Exposure to
U