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SUPPLEMENT
IN ACCORDANCE WITH SECTION 16(1) OF THE GERMAN SECURITIES PROSPECTUS ACT
(WERTPAPIERPROSPEKTGESETZ; "WPPG")
TO THE FOLLOWING BASE PROSPECTUS:

(THE "BASE PROSPECTUS"):

BASE PROSPECTUS DATED 30 MAY 2012 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
RELATING TO

BONUS AND DISCOUNT CERTIFICATES (THE "SECURITIES")

(FIFTEENTH SUPPLEMENT)

If, before this Supplement is published, investors have already agreed to purchase or
subscribe for Securities issued under the Final Terms to the Base Prospectus which have
been published by the date of this Supplement, such investors shall have the right to withdraw
their declaration of purchase or subscription in accordance with Section 16(3) WpPG within a
period of two working days from the date of publication of this Supplement, provided that the
new factor, mistake or inaccuracy referred to in Section 16(1) WpPG arose before the final

closing of the offer to the public and the delivery of the securities.



The withdrawal (for which no reasons need to be given) must be declared by written notice to
that entity to which the relevant investor addressed the declaration of purchase or

subscription. Timely dispatch of notice is sufficient to comply with the notice period.

During the validity of the Base Prospectus and as long as any Securities issued in connection with the
Base Prospectus are listed on any stock exchange or offered to the public, copies of this Supplement
and of the Base Prospectus, as supplemented, will be available free of charge upon request from The
Royal Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United
Kingdom, telephone +44 207 672 1758, email investor.relations@rbs.com and via the lIssuer’s
website www.rbs.de/markets for investors in Germany, www.rbsbank.at/markets for investors in

Austria and www.rbs.com/markets for all other investors (or any successor website).



The purpose of this Supplement is:

(i) to update the Base Prospectus with respect to the registration document of The Royal Bank of
Scotland plc dated 7 March 2014 which was published on 7 March 2014; and

(ii) to update the Base Prospectus with respect to an announcement by The Royal Bank of Scotland
Group plc ("RBSG") entitled "Ewen Stevenson appointed as RBS Chief Finance Officer" which was
published on 4 April 2014.



1. On the cover page of the Base Prospectus, the second paragraph shall be replaced as follows:

This Base Prospectus must be read in connection with the registration document of The Royal Bank
of Scotland plc dated 7 March 2014 (the "Registration Document") which was approved by the
competent authority in the United Kingdom (Financial Conduct Authority; the "FCA"), as well as in

connection with any supplements to this Base Prospectus approved by the BaFin pursuant to Section

16(1) WpPG (the "Supplements").



2. In the Base Prospectus, section "SUMMARY", the first paragraph shall be replaced as follows:

This summary should be read as an introduction to this base prospectus (the "Base
Prospectus”) and any decision to invest in any Securities issued by The Royal Bank of
Scotland plc should be based on consideration by the investor of this Base Prospectus as a
whole, including the registration document of The Royal Bank of Scotland plc dated 7 March
2014 (the "Registration Document”) which was approved by the competent authority in the
United Kingdom (Financial Conduct Authority; the "FCA"), any supplements to this Base
Prospectus approved by the German Federal Financial Supervisory Authority (Bundesanstalt
fiir Finanzdienstleistungsaufsicht), and the so-called final terms (the "Final Terms"). Liability
attaches to The Royal Bank of Scotland plc with respect to this summary, including any
translation thereof, but only if the summary is misleading, inaccurate or inconsistent when
read together with the other parts of this Base Prospectus. Where a claim relating to the
information contained in this Base Prospectus is brought before a court in a Member State of
the EEA (an "EEA State"), the plaintiff investor may, under the national legislation of the EEA
States, have to bear the costs of translating this Base Prospectus before the legal proceedings

are initiated.



3. In the Base Prospectus, section "SUMMARY", the subsection "Risk Factors relating to the Issuer”

shall be replaced as follows:

Risk Factors relating to the Issuer:

The lIssuer could fail or otherwise be unable to make the

payments owing under the Securities. If that happens,

investors will not have the protection of any deposit insurance

scheme and the Securities will not be secured, and investors

may lose some or up to all of their money. As part of a global

financial services group the Issuer is subject to a number of

key risks of the Group:

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

the timely divestment of RBS Citizens.
The Group is subject to political risks.

The 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 Group's operating

results or reputation.

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.
Operational risks are inherent in the Group's businesses.

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

may be adversely affected.

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 a weakening of

the nascent economic recovery in Europe.

The 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 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 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 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.

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 regulatory capital treatment of certain deferred tax
assets recognised by the Group depends on there being

no adverse changes to regulatory requirements.

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 has had and is likely to continue
to have a material adverse effect on how the Group
conducts its business and on its results of operations and

financial condition.

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 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 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 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 Group's securities.

The Group's operations are highly dependent on its

information technology systems.
The Group's operations have inherent reputational risk.

The Group may suffer losses due to employee

misconduct.

The 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 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 Group has been, and
continues to be, materially affected by counterparty credit
quality and 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 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.

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.

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 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.

The Issuer 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 Securities
issued under this Base Prospectus) 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 or that any transferee
may be a company incorporated in a different jurisdiction
might affect the value of such Securities or the holders of

such Securities.



4. In the Base Prospectus, section "ZUSAMMENFASSUNG (GERMAN LANGUAGE VERSION OF THE

SUMMARY)", the first paragraph shall be replaced as follows:

Diese Zusammenfassung sollte als Einfiihrung zum vorliegenden Basisprospekt (der
"Basisprospekt'’”) verstanden werden. Eine Entscheidung zur Anlage in von der The Royal
Bank of Scotland plc begebene Wertpapiere durch den Anleger sollte auf die Priifung des
gesamten Basisprospekts, einschlielich des Registrierungsformulars der The Royal Bank of
Scotland plc vom 7. Mdrz 2014 (das "Registrierungsformular”), das von der zustidndigen
britischen Finanzaufsichtsbehdérde (Financial Conduct Authority) gebilligt wurde, etwaiger von
der Bundesanstalt fiir Finanzdienstleistungsaufsicht gebilligter Nachtrdge zu diesem
Basisprospekt und der sogenannten endgiiltigen Bedingungen (die '"Endgiiltigen
Bedingungen'’) gestiitzt werden. Die The Royal Bank of Scotland plc kann in Bezug auf diese
Zusammenfassung einschlieBlich Ubersetzungen davon haftbar gemacht werden, jedoch nur
fiir den Fall, dass die Zusammenfassung irrefiihrend, unrichtig oder widerspriichlich ist, wenn
sie zusammen mit den anderen Teilen dieses Basisprospekts gelesen wird. Fiir den Fall, dass
vor einem Gericht in einem Mitgliedstaat des EWR (ein "EWR-Staat'") Anspriiche aufgrund der
in diesem Basisprospekt enthaltenen Informationen geltend gemacht werden, kénnte der als
Klager auftretende Anleger in Anwendung der einzelstaatlichen Rechtsvorschriften der EWR-
Staaten die Kosten fiir die Ubersetzung des Basisprospekts vor Prozessbeginn zu tragen

haben.
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5. In the Base Prospectus, section "ZUSAMMENFASSUNG (GERMAN LANGUAGE VERSION OF THE

SUMMARY)", the subsection "Risikofaktoren in Bezug auf die Emittentin" shall be replaced as

follows:

Risikofaktoren in Bezug auf

die Emittentin:

Die Emittentin kdnnte insolvent werden oder aus anderen
Grunden nicht in der Lage sein, die von ihr geschuldeten
Zahlungen in Zusammenhang mit den Wertpapieren zu leisten.
In diesem Fall werden Anleger nicht durch ein
Einlagensicherungssystem geschitzt. Zudem sind die
Wertpapiere nicht besichert, sodass Anleger ihr Geld ganz
oder teilweise verlieren kdnnen. Als Teil einer weltweit tatigen
Finanzdienstleistungsgruppe unterliegt die Emittentin einer

Reihe von wesentlichen Risiken der Gruppe:

. Die Fahigkeit der Gruppe, ihren neuen Strategieplan
umzusetzen und ihre Kapitalziele zu erreichen, hangt
von dem Erfolg der Gruppe ab, sich wieder auf ihre
Kernstarken zu konzentrieren und zeitnah den Bereich

RBS Citizens zu veraufiern.
. Die Gruppe unterliegt politischen Risiken.

. Die Gruppe ist verschiedenen Klagen,
aufsichtsrechtlichen und staatlichen Verfahren und
Untersuchungen ausgesetzt. Nachteilige
Entscheidungen im Rahmen dieser Klagen, Verfahren
und Untersuchungen kénnen die operativen Ergebnisse
und die Reputation der Gruppe wesentlich
beeintrachtigen.

. Es ist moglich, dass es der Gruppe nicht gelingt,
Fuhrungskrafte  (einschlieBlich  Verwaltungsratsmit-
gliedern und anderen Mitarbeitern in Schlissel-
positionen) zu gewinnen oder zu halten, und sie kénnte
Schaden erleiden, wenn sie kein gutes Verhaltnis zu
ihren Arbeitnehmern unterhalt.

. Das Geschaft der Gruppe birgt betriebsbedingte Risiken.

. Die Gruppe ist in sehr wettbewerbsintensiven Markten
tatig, und ihr Geschéaft sowie ihr Betriebsergebnis

kdnnen beeintrachtigt werden.

o Die Geschafte und die Entwicklung der Gruppe kénnen

durch die tatsachlichen oder vermuteten weltweiten

1



wirtschaftlichen und finanziellen Marktbedingungen

beeintrachtigt werden.

Die Gruppe ist in wesentlichem Male Risiken aus einer
Schwachung der gerade einsetzenden wirtschaftlichen

Erholung in Europa ausgesetzt.

Die Gruppe und ihre Banktochtergesellschaften im
Vereinigten Koénigreich unterliegen den Bestimmungen
des Banking Act 2009 in der durch den Banking Reform
Act 2013 geanderten Fassung, der besondere
Abwicklungsbefugnisse, einschlieBlich Verstaatlichung
und "bail-in" (Beteiligung von Anteilseignern und
Glaubigern an einer zwangsweisen Umstrukturierung

einer Bank), beinhaltet.

Die Gruppe unterliegt einer Vielzahl von Risiken, die sich
aus der Umsetzung des Restrukturierungsplans im

Zusammenhang mit der Staatshilfe ergeben.

Das britische Schatzamt HM Treasury (bzw. die UK
Financial Investments Limited (UKFI) als Vertreter) kann
einen wesentlichen Einfluss auf die Gruppe auslben,
und ein eventuelles Angebot bzw. eine eventuelle
Veraulerung seiner Beteiligung kann den Preis der

Wertpapiere der Gruppe beeintrachtigen.
Die Gruppe unterliegt weiteren globalen Risiken.

Die  Geschaftsentwicklung  der  Gruppe kann
beeintrachtigt werden, wenn ihr Kapital nicht effizient
verwaltet wird oder wenn Kapitaladaquanz- und

Liquiditatsanforderungen geandert werden.

Die Fremdfinanzierungskosten der Gruppe, ihr Zugang
zu den Anleihekapitalmarkten sowie ihre Liquiditat
hangen entscheidend von dem Kreditrating der Gruppe

sowie von dem Kreditrating des britischen Staates ab.

Die Fahigkeit der Gruppe, ihre Verpflichtungen,
einschlieBlich ihrer Refinanzierungsanforderungen, zu
erfillen, hangt von der Fahigkeit der Gruppe ab, Zugang
zu Liquiditdt und Refinanzierungsmaoglichkeiten zu

erhalten.
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Die aufsichtsrechtliche Eigenmittelbehandlung
bestimmter von der Gruppe berlcksichtigter latenter
Steueranspriche hangt davon ab, dass sich
aufsichtsrechtliche Anforderungen nicht in nachteiliger

Weise andern.

Alle Geschaftsbereiche der Gruppe sind in starkem
MaRe reguliert und beaufsichtigt. Wesentliche
aufsichtsrechtliche Veranderungen und Veranderungen
in der Vorgehensweise der wichtigsten
Aufsichtsbehdrden fur die Gruppe haben sich nachteilig
auf die Geschaftstatigkeit sowie das Betriebsergebnis
und die Finanzlage der Gruppe ausgewirkt und werden

sich wahrscheinlich weiterhin nachteilig auswirken.

Die Gruppe unterliegt verschiedenen regulatorischen
Vorhaben, die das Geschaft der Gruppe beeintrachtigen
kdnnen. Der Abschlussbericht zum Wettbewerb und zu
Strukturreformen im Bankwesen des Vereinigten
Kdnigreichs der Unabhangigen Kommission zum
Bankwesen (Independent Commission on Banking)
wurde von der britischen Regierung durch
Verabschiedung des Banking Reform Act 2013 im
Wesentlichen Ubernommen. Daneben kdnnten weitere
Initiativen, bestimmte Geschéaftsaktivitdten abzuschirmen
sowie das Vorhaben der US-amerikanischen
Zentralbank, auf Teile der US-amerikanischen
Geschaftsaktivitaten der Gruppe die US-Anforderungen
im Hinblick auf Kapitalausstattung, Liquiditat und
erweiterte Aufsicht anzuwenden, zusammen mit den
Reformen im Vereinigten Konigreich  strukturelle
Veranderungen im Geschaft der Gruppe erforderlich
machen. Solche Veranderungen konnten wesentliche

nachteilige Auswirkungen auf die Gruppe haben.

Die Gruppe unterliegt sowohl nach den derzeitigen als
auch den fir die zukiinftige Umsetzung vorgesehenen
Abwicklungs- und Verwertungsverfahren (resolution and
recovery schemes) einem Abwicklungsverfahren, das
verschiedene MalRnahmen im Hinblick auf Wertpapiere
der Gruppe zur Folge haben kann und unter anderem

Abschreibungen oder Wertberichtigungen auf
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Wertpapiere der Gruppe und die Umwandlung von

Wertpapieren der Gruppe beinhaltet.

Der Geschaftsbetrieb der Gruppe ist in hohem Male von

ihren IT-Systemen abhangig.

Die Geschaftstatigkeit der Gruppe unterliegt damit

verbundenen Reputationsrisiken.

Die Gruppe kann durch Fehlverhalten von Mitarbeitern

Verluste erleiden.

Die Ertrags- und Finanzlage der Gruppe wurde durch die
sich aus dem schwachen Marktumfeld ergebende
niedrige Vermogensbewertung erheblich beeintrachtigt
und kann dadurch weiter erheblich beeintrachtigt

werden.

Es kann sein, dass die Gruppe weitere Beitrage fiir ihr
Pensionssystem aufbringen muss, wenn der Wert der
Vermogenswerte in  den  Pensionsfonds  nicht
ausreichend ist, um potenzielle Verbindlichkeiten zu

decken.

Die finanzielle Entwicklung der Gruppe wurde und wird
weiter durch die Verschlechterung der Kreditwlrdigkeit
von Schuldnern und Geschéftspartnern erheblich
beeintrachtigt, und weitere Verschlechterungen kdnnten
durch  die  vorherrschenden  Wirtschafts- und
Marktverhaltnisse sowie rechtliche und regulatorische

Entwicklungen eintreten.

Anderungen von Zinssatzen, Wechselkursen, Credit
Spreads, Anleihe-, Aktien- und Rohstoffpreisen, Basis-,
Volatilitats- und  Korrelationsrisiken und  weitere
Marktfaktoren haben das Geschaft sowie das
Betriebsergebnis der Gruppe wesentlich beeintrachtigt

und werden sie weiter beeintrachtigen.

Der Wert und die Wirksamkeit von Kreditabsicherungen,
die die Gruppe gekauft hat, hangt von dem Wert der
zugrunde liegenden Vermdgenswerte sowie von der

Finanzlage der Versicherer und Geschaftspartner ab.

Die Gruppe muss im Vereinigten Konigreich und in

anderen  Rechtsordnungen  Beitrdge zu  dem
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Entschadigungssystem fir Banken und andere
zugelassene Finanzdienstleistungsunternehmen leisten,
die ihre Verbindlichkeiten gegeniber ihren Kunden nicht

erfullen konnen.

Bestimmte Finanzinstrumente werden zum Marktwert
angesetzt, der mithilfe von Finanzmodellen ermittelt wird,
die Annahmen, Beurteilungen und Schatzungen
beinhalten, die sich im Verlauf der Zeit andern kénnen

oder die sich als nicht richtig herausstellen.

Die Ergebnisse der Gruppe koénnten durch eine

Wertminderung des Goodwill beeintrachtigt werden.

Die Werthaltigkeit bestimmter von der Gruppe
berlicksichtigter latenter Steueranspriiche hangt von der
Fahigkeit der Gruppe ab, ausreichende zukiinftige

steuerpflichtige Gewinne zu erzielen.

Die Emittentin hat sich mit BNP Paribas S.A. ("BNP
Paribas") Uber den Verkauf bestimmter Vermdgenswerte
und Verbindlichkeiten geeinigt, vorbehaltlich einer
wettbewerbsrechtlichen Freigabe. Im Rahmen der
geplanten Transaktion werden soweit mdglich gesetzlich
vorgesehene Ubertragungsverfahren genutzt werden,
um darunter fallende Geschéafte (dabei kann es sich
auch um unter diesem Basisprospekt begebene
Wertpapiere handeln) auf BNP Paribas oder eine ihrer
Tochtergesellschaften zu Ubertragen. Eine solche
Ubertragung bediirfte der  gerichtlichen und
aufsichtsrechtlichen Genehmigung. Es besteht keine
Sicherheit, dass BNP Paribas oder eine ihrer
Tochtergesellschaften Emittentin der hierunter
begebenen Wertpapiere wird oder wann dies
gegebenenfalls der Fall sein wird. Falls allerdings
Wertpapiere auf BNP Paribas oder eine ihrer
Tochtergesellschaften Ubertragen werden, kdnnen die
Ubertragung an sich oder der mdgliche Umstand, dass
die Gesellschaft, auf die Ubertragen wird, in einer
anderen Rechtsordnung sitzt, den Wert der betreffenden
Wertpapiere beeinflussen oder Auswirkungen fir die

Inhaber der betreffenden Wertpapiere haben.
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6. In the Base Prospectuses, section "RISK FACTORS", the second paragraph shall be replaced as

follows:

Potential purchasers of the Securities should be aware of the risks associated with an
investment in the Securities before making an investment decision. Hence, prospective
purchasers of the Securities should also read the rest of the information set out in this Base
Prospectus, the registration document of The Royal Bank of Scotland plc (the "Issuer”) dated
7 March 2014 (the "Registration Document”) which was approved by the competent authority
in the United Kingdom (Financial Conduct Authority), as well as in any supplements to this
Base Prospectus approved by the German Federal Financial Supervisory Authority
(Bundesanstalt fiir Finanzdienstleistungsaufsicht) and in the so-called final terms (the "Final
Terms") prior to making any investment decision. To be able to make their own assessments
prior to making any investment decision, prospective purchasers of the Securities should
consult their own stockbroker, banker, lawyer, accountant or other legal, tax or financial
advisers and carefully review the risks entailed in an investment in the Securities and consider

such an investment decision in the light of their personal circumstances.
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7. In the Base Prospectus, the section "INFORMATION ABOUT THE ISSUER" shall be replaced as follows:

INFORMATION ABOUT THE ISSUER

The legal name of the issuer of the Securities is The Royal Bank of Scotland plc which is acting either
through its principal office in Edinburgh, Scotland or through its office in London or any other office, as
specified in the Final Terms (the "Issuer"). The commercial name of the Issuer is The Royal Bank of
Scotland or RBS.

Registration Document

The required information about the Issuer is contained in the registration document of The Royal Bank
of Scotland plc dated 7 March 2014 (the "Registration Document") which was approved by the
competent authority in the United Kingdom (Financial Conduct Authority; the "FCA") and which is
incorporated into this Base Prospectus by reference pursuant to Section 11(1) WpPG (excluding the
last sentence of the fourth paragraph of the section entitled "Introduction" beginning on page 1, which
begins with the words "Moody’s Investors Service Limited", the seventh paragraph of such section,
which begins with the words "As defined by Moody’s", limb (ii) of the eighth paragraph of such section,
which begins with the words "the publication entitled "Rating Symbols and Definitions — September
2013", and the subsection "No Significant Change and No Material Adverse Change" on page 70)

(see "Documents Incorporated by Reference").

The information contained in the Registration Document shall be updated by the following subsection

"Recent developments".
Recent developments

Disposal of Structured Retail Investor and Equity Derivatives Businesses

On 19 February 2014, RBSG, the Issuer and The Royal Bank of Scotland N.V. (formerly known as
ABN AMRO Bank N.V.) announced that agreement has been reached with BNP Paribas S.A. ("BNP
Paribas") for the disposal of certain assets and liabilities related to the structured retail investor
products and equity derivatives (IP&ED) businesses of RBSG, as well as associated market-making
activities (the "Proposed Transaction"). The Proposed Transaction is subject to competition approval
and it is anticipated that it will be implemented on a phased basis during 2014 and 2015. The
consideration is not material within the context of the Group but the Proposed Transaction is expected
to transfer risk management of, and/or market making for, up to £15 billion of liabilities over time. The
Proposed Transaction is in line with the strategic repositioning and de-risking of the Markets division
of the Group as announced in 2013. 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
Securities issued under this Base Prospectus) to BNP Paribas or one of its affiliates. In particular, the

Issuer and BNP Paribas will work together with the aim of implementing a banking business transfer
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scheme pursuant to Part VII of the UK Financial Services and Markets Act 2000, which will be subject,

amongst other matters, to court and regulatory approvals.

Updated ratings information

On 13 March 2014, Moody’s Investors Service Limited ("Moody’s") announced revisions to its ratings
of the Issuer.

In case of a rating of securities of the Issuer, Moody’s is expected to rate: senior notes issued by the
Issuer with a maturity of one year or more "Baa1"; senior notes issued by the Issuer with a maturity of
less than one year "P-2"; and dated subordinated notes and undated tier 2 notes issued by the Issuer
will be rated on a case-by-case basis.

As defined by Moody’s, a "Baa" rating means that the ability of the Issuer to meet its obligations on
the relevant notes issued by it is judged to be medium-grade and subject to moderate credit risk and
as such may possess certain speculative characteristics. As defined by Moody’s, the addition of a "1"
indicates that the obligation ranks in the higher end of its generic rating category. As defined by
Moody’s, a "P-2" rating means that the Issuer has a strong ability to repay its short-term debt
obligations on the relevant notes issued by it.

The rating definitions set out above constitute third-party information and were obtained in the English
language from the publication entitled "Rating Symbols and Definitions — September 2013" published

by Moody’s (available at www.moodys.com).

Except for the description of the rating definitions for the ratings "Baa1" and "P-2" set out above, the
information found at the website referred to in the previous sentence does not form part of, and is not
incorporated by reference into, this Supplement. The rating definitions set out above have been
accurately reproduced from the source identified above and, so far as the Issuer is aware and is able
to ascertain from information published by Moody’s referred to above, no facts have been omitted

which would render the ratings definitions set out above inaccurate or misleading.

Additional Information about the Issuer

In addition, the following English language documents are incorporated into this Base Prospectus by

reference pursuant to Section 11(1) WpPG (see section "Documents Incorporated by Reference"):

1. the Annual Report and Accounts 2012 of the Issuer (the "Annual Report 2012 of the Issuer")
(including the audited consolidated annual financial statements of the Issuer, together with the
audit report thereon) for the financial year ended 31 December 2012 (excluding the sections
headed "Financial Review — Risk Factors" on page 7 and "Additional Information — Risk
Factors" on pages 323 to 335) which were published via the Regulatory News Service of the
London Stock Exchange plc (the "RNS") on 5 April 2013;

2. the Annual Report and Accounts 2011 of the Issuer (the "Annual Report 2011 of the Issuer")
(including the audited consolidated annual financial statements of the Issuer, together with the

audit report thereon) for the financial year ended 31 December 2011 (excluding the sections
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headed "Financial Review — Risk Factors" on page 6 and "Additional Information — Risk
Factors" on pages 283 to 296) which were published via the RNS on 26 March 2012;

the unaudited Results for the half year ended 30 June 2013 of the Issuer (the "Unaudited
Interim Results 2013 of the Issuer") which were published on 30 August 2013;

the following sections (the "Relevant Sections of the Annual Report 2012 of RBSG") of the
Annual Report and Accounts 2012 of RBSG which were published via the RNS on
27 March 2013:

(i)
(i)
(i)
(iv)
(v)
(vi)
(vii)
(viii)
(ix)
(x)
(xi)
(xii)
(xiii)
(xiv)
(xv)

(xvi)

(xvii)

(xviii)

(xix)
(xx)

(xxi)
(xxii)

(xxiii)

Independent auditor’s report on page 352;

Consolidated income statement on page 353;

Consolidated statement of comprehensive income on page 354;
Consolidated balance sheet on page 355;

Consolidated statement of changes in equity on pages 356 to 358;
Consolidated cash flow statement on page 359;

Accounting policies on pages 360 to 372;

Notes on the consolidated accounts on pages 373 to 474;

Parent company financial statements and notes on pages 475 to 486;
Essential reading —“2012 Financial Results” on page 2;
Chairman’s statement on pages 10 to 11;

Group Chief Executive’s review on pages 12 to 13;

Our key targets on page 15;

Our business and our strategy on pages 16 to 20;

Divisional review on pages 21 to 32;

Business review on pages 36 to 293 (excluding the last paragraph of the right column

on page 89 and the penultimate paragraph of the left column on page 136);
Corporate governance on pages 303 to 308;

Letter from the Chair of the Group Performance and Remuneration Committee on
pages 320 to 321;

Directors’ remuneration report on pages 322 to 342;
Compliance report on pages 343 to 344

Report of the Directors on pages 345 to 349;
Statement of directors' responsibilities on page 350;

Financial Summary on pages 488 to 497;
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(xxiv) Exchange rates on page 498;

(xxv) Economic and monetary environment on page 499;
(xxvi) Supervision on page 500;

(xxvii) Description of property and equipment on page 501;
(xxviii) Major shareholders on page 501;

(xxix) Material contracts on pages 501 to 502; and

(xxx)  Glossary of terms on pages 528 to 535;

the following sections (the "Relevant Sections of the Annual Report 2011 of RBSG") of the
Annual Report and Accounts 2011 of RBSG which were published via the RNS on
9 March 2012:

(i) Independent auditor’s report on page 306;

(ii) 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 20;

(xv)  Divisional review on pages 21 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;
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(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;

6. the preliminary unaudited Annual Results for the year ended 31 December 2013 of RBSG (the
"Unaudited Annual Results 2013 of RBSG") which were published via the RNS on 27
February 2014; and

7. the press release entitled "Ewen Stevenson appointed as RBS Chief Finance Officer" (the
"Press Release dated 4 April 2014") which was published via the RNS on 4 April 2014.

To the extent that information is incorporated into this Base Prospectus by making reference only to

certain parts of a document, the non-incorporated parts are not relevant for investors in the Securities.

Unless provided otherwise in any supplement to this Base Prospectus approved by the BaFin
pursuant to Section 16 (1) WpPG, the information contained in the Registration Document and this

Base Prospectus is the most recent information available about the Issuer.
No significant change and no material adverse change

Save for regulatory and redress provisions with respect to litigation, investigations, reviews and
conduct-related matters, increased provisions for Payment Protection Insurance (PPI) redress and
related costs and for interest rate hedging products redress and administration costs, loan impairment
provisions and impairments and other losses related to the establishment of the RBS Capital
Resolution Group (the "RCR"), each as disclosed in the following sections of the preliminary
unaudited Annual Results for the year ended 31 December 2013 of RBSG (the "Relevant Sections
of the Unaudited Annual Results 2013 of RBSG"):

. the opening paragraph of the section entitled "Highlights" on page 1,

. the paragraph entitled "Legacy conduct issues" in the section entitled "Highlights" on

. the section entitled "Analysis of results" on pages 27 to 36,

. Note 3 to the Statutory results (entitled "Analysis of income, expenses and impairment

losses") on pages 95 to 100,
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. Note 5 to the Statutory results (entitled "Loan impairment provisions") on page 101,

o Note 13 to the Statutory results (entitled "Litigation, investigations and reviews") on pages
118 to 134,

. Note 14 to the Statutory results (entitled "Other developments™) on pages 134 to 135, and
. Appendix 1 (entitled "RBS Capital Resolution"),

there has been no significant change in the financial position of the Issuer and the Issuer Group taken
as a whole since 30 June 2013 (the end of the last financial period for which the latest unaudited

interim financial information has been published).

Save for regulatory and redress provisions with respect to litigation, investigations, reviews and
conduct-related matters, increased provisions for Payment Protection Insurance (PPI) redress and
related costs and for interest rate hedging products redress and administration costs, loan impairment
provisions and impairments and other losses related to the establishment of the RCR, each as
disclosed in the Relevant Sections of the Unaudited Annual Results 2013 of RBSG, there has been
no material adverse change in the prospects of the Issuer and the Issuer Group taken as a whole
since 31 December 2012 (the last date to which the latest audited published financial information was

prepared).
Publication of information subsequent to the issue of Securities

The Issuer does not intend to make available any further information subsequent to any issue of
Securities other than information which needs to be published in the form of a supplement in

accordance with Section 16 WpPG.
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8. In the Base Prospectus, the section "DOCUMENTS INCORPORATED BY REFERENCE" shall be replaced

as follows:

DOCUMENTS INCORPORATED BY REFERENCE

The following documents (except for no. 9) are incorporated by reference in the section "Information

about the Issuer"” of this Base Prospectus pursuant to Section 11(1) WpPG:

1. the Registration Document (excluding the last sentence of the fourth paragraph of the section
entitled "Introduction" beginning on page 1, which begins with the words "Moody’s Investors
Service Limited", the seventh paragraph of such section, which begins with the words "As
defined by Moody’s", limb (ii) of the eighth paragraph of such section, which begins with the
words "the publication entitled "Rating Symbols and Definitions — September 2013", and the

subsection "No Significant Change and No Material Adverse Change" on page 70);

2. the Annual Report 2012 of the Issuer (excluding the sections "Financial review — Risk factors"

on page 7 and "Risk factors" on pages 323 to 335);

3. the Annual Report 2011 of the Issuer (excluding the sections "Financial review — Risk factors"

on page 6 and "Risk factors" on pages 283 to 296);
4. the Unaudited Interim Results 2013 of the Issuer;
5. the Relevant Sections of the Annual Report 2012 of RBSG;
6. the Relevant Sections of the Annual Report 2011 of RBSG;
7. the Unaudited Annual Results 2013 of RBSG;
8. the Press Release dated 4 April 2014; and

9. the Conditions 2011 (incorporated in the subsection "Increases" of the section "General

Information" of this Base Prospectus).

The documents referred to in 1. to 8. were filed with the Financial Services Authority and the FCA,

respectively. The document referred to in 9. was filed with the BaFin.

During the validity of this Base Prospectus and as long as any Securities issued in connection with
this Base Prospectus are listed on any stock exchange or offered to the public, copies of documents
referred to above will be available free of charge upon request from The Royal Bank of Scotland
Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United Kingdom, telephone: +44 207

672 1758, email: investor.relations@rbs.com.

To the extent that information is incorporated into this Base Prospectus by making reference only to

certain parts of a document, the non-incorporated parts are not relevant for investors in the Securities.
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London, 28 April 2014

The Royal Bank of Scotland plc

By: Signature

JORN PEGLOW
Authorised Signatory
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2« RBS

The Royal Bank of Scotland

18 March 2014

The Royal Bank of Scotland plc

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

SUPPLEMENT
IN ACCORDANCE WITH SECTION 16(1) OF THE GERMAN SECURITIES PROSPECTUS ACT
(WERTPAPIERPROSPEKTGESETZ; "WPPG")
TO THE FOLLOWING BASE PROSPECTUS:

(THE "BASE PROSPECTUS"):

BASE PROSPECTUS DATED 30 MAY 2012 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
RELATING TO

BONUS AND DISCOUNT CERTIFICATES (THE "SECURITIES")

(FOURTEENTH SUPPLEMENT)

If, before this Supplement is published, investors have already agreed to purchase or
subscribe for Securities issued under the Final Terms to the Base Prospectus which have
been published by the date of this Supplement, such investors shall have the right to withdraw
their declaration of purchase or subscription in accordance with Section 16(3) WpPG within a
period of two working days from the date of publication of this Supplement, provided that the
new factor, mistake or inaccuracy referred to in Section 16(1) WpPG arose before the final

closing of the offer to the public and the delivery of the securities.



The withdrawal (for which no reasons need to be given) must be declared by written notice to
that entity to which the relevant investor addressed the declaration of purchase or

subscription. Timely dispatch of notice is sufficient to comply with the notice period.

During the validity of the Base Prospectus and as long as any Securities issued in connection with the
Base Prospectus are listed on any stock exchange or offered to the public, copies of this Supplement
and of the Base Prospectus, as supplemented, will be available free of charge upon request from The
Royal Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United
Kingdom, telephone +44 207 672 1758, email investor.relations@rbs.com and via the lIssuer’s
website www.rbs.de/markets for investors in Germany, www.rbsbank.at/markets for investors in

Austria and www.rbs.com/markets for all other investors (or any successor website).



The purpose of this Supplement is to update the Base Prospectus with respect to the revisions of the
ratings of The Royal Bank of Scotland plc by Moody's Investors Service Limited which were

announced on 13 March 2014.



1. In the Base Prospectus, section "INFORMATION ABOUT THE ISSUER", subsection "Registration

Document" (as updated by Supplement dated 28 January 2014), limb (i) shall be replaced as follows:

(i) the following information on pages 1 and 2 within the section entitled “Introduction”:

the first sentence of the fourth paragraph of such section, which begins with the words
“Standard & Poor’s”;

the last sentence of the fourth paragraph of such section, which begins with the words
“Moody’s Investors Service Limited”;

the fifth paragraph of such section, which begins with the words “As defined by Standard
& Poor’s”;

the seventh paragraph of such section, which begins with the words “As defined by

Moody’s”;
limb (i) of the eighth paragraph of such section, which begins with the words “the

publication entitled “Standard & Poor’s Ratings Definitions”; and

limb (ii) of the eighth paragraph of such section, which begins with the words “the
publication entitled “Rating Symbols and Definitions — January 2013”;



2. In the Base Prospectus, section "INFORMATION ABOUT THE ISSUER", the following shall be added to
the subsection "Recent developments" (inserted into the Base Prospectus by Supplement dated
15 April 2013) after the paragraphs with the heading "Updated ratings information" (inserted into the
Base Prospectus by Supplement dated 28 January 2014):

On 13 March 2014, Moody’s Investors Service Limited ("Moody’s") announced revisions to its ratings

of the Issuer.

In case of a rating of securities of the Issuer, Moody’s is expected to rate: senior notes issued by the
Issuer with a maturity of one year or more “Baa1”; senior notes issued by the Issuer with a maturity of
less than one year “P-2”; and dated subordinated notes and undated tier 2 notes issued by the Issuer

will be rated on a case-by-case basis.

As defined by Moody’s, a “Baa” rating means that the ability of the Issuer to meet its obligations on
the relevant notes issued by it is judged to be medium-grade and subject to moderate credit risk and
as such may possess certain speculative characteristics. As defined by Moody’s, the addition of a “1”
indicates that the obligation ranks in the higher end of its generic rating category. As defined by
Moody’s, a “P-2” rating means that the Issuer has a strong ability to repay its short-term debt

obligations on the relevant notes issued by it.

The rating definitions set out above constitute third-party information and were obtained in the English
language from the publication entitled “Rating Symbols and Definitions — September 2013” published

by Moody’s (available at www.moodys.com).

Except for the description of the rating definitions for the ratings “Baa1” and “P-2” set out above, the
information found at the website referred to in the previous sentence does not form part of, and is not
incorporated by reference into, this Supplement. The rating definitions set out above have been
accurately reproduced from the source identified above and, so far as the Issuer is aware and is able
to ascertain from information published by Moody’s referred to above, no facts have been omitted

which would render the ratings definitions set out above inaccurate or misleading.



3. In the Base Prospectus, the section "DOCUMENTS INCORPORATED BY REFERENCE" shall be

replaced as follows:

DOCUMENTS INCORPORATED BY REFERENCE

The following documents (except for no. 15) are incorporated by reference in the section "Information

about the Issuer" of this Base Prospectus pursuant to Section 11(1) WpPG:

1. the Registration Document, excluding:

(i)

(iif)

the following information on pages 1 and 2 within the section entitled “Introduction”:

- the first sentence of the fourth paragraph of such section, which begins with the
words “Standard & Poor’s”;

- the last sentence of the fourth paragraph of such section, which begins with the
words “Moody’s Investors Service Limited”;

- the fifth paragraph of such section, which begins with the words “As defined by
Standard & Poor’s”;

- the seventh paragraph of such section, which begins with the words “As
defined by Moody’s”;

- limb (i) of the eighth paragraph of such section, which begins with the words

“the publication entitled “Standard & Poor’s Ratings Definitions”; and

- limb (ii) of the eighth paragraph of such section, which begins with the words
“the publication entitled “Rating Symbols and Definitions — January 2013”;

the risk factor entitled “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” on pages 14 and 15 within the section entitled “Risk Factors”;
the subsection "Assets, owners’ equity and capital ratios" on page 25;
the subsection "Large exposure regime" on page 26;

the subsection "No Significant Change and No Material Adverse Change" on page
59; and

items (a) to (f) in the section "Documents Incorporated by Reference" on pages 63 to
65;

the Annual Report 2012 of the Issuer (excluding the sections "Financial review — Risk factors"

on page 7 and "Risk factors" on pages 323 to 335);

the Annual Report 2011 of the Issuer (excluding the sections "Financial review — Risk factors"

on page 6 and "Risk factors" on pages 283 to 296);



10.

11.

12.

13.

14.

15.

the Unaudited Interim Results 2013 of the Issuer;

the Relevant Sections of the Annual Report 2012 of RBSG;

the Relevant Sections of the Annual Report 2011 of RBSG;

the Unaudited Annual Results 2013 of RBSG;

the Press Release dated 9 May 2013;

the Press Release dated 12 June 2013;

the Press Release dated 2 August 2013;

the Press Release dated 7 November 2013;

the Press Release dated 4 December 2013;

the Press Release dated 11 December 2013 regarding Bostock’s resignation;
the Press Release dated 11 December 2013 regarding OFAC compliance; and

the Conditions 2011 (incorporated in the subsection "Increases" of the section "General
Information" of this Base Prospectus).

The documents referred to in 1. to 14. were filed with the FSA and the FCA, respectively. The

document referred to in 15. was filed with the BaFin.

During the validity of this Base Prospectus and as long as any Securities issued in connection with

this Base Prospectus are listed on any stock exchange or offered to the public, copies of documents

referred to above will be available free of charge upon request from The Royal Bank of Scotland
Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United Kingdom, telephone: +44 207
672 1758, email: investor.relations@rbs.com.

To the extent that information is incorporated into this Base Prospectus by making reference only to

certain parts of a document, the non-incorporated parts are not relevant for investors in the Securities.



London, 18 March 2014

The Royal Bank of Scotland plc

By: Signature

JORN PEGLOW
Authorised Signatory
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2« RBS

The Royal Bank of Scotland

3 March 2014

The Royal Bank of Scotland plc

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

SUPPLEMENT
IN ACCORDANCE WITH SECTION 16(1) OF THE GERMAN SECURITIES PROSPECTUS ACT
(WERTPAPIERPROSPEKTGESETZ; "WPPG")
TO THE FOLLOWING BASE PROSPECTUS:

(THE "BASE PROSPECTUS"):

BASE PROSPECTUS DATED 30 MAY 2012 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
RELATING TO

BONUS AND DISCOUNT CERTIFICATES (THE "SECURITIES")

(THIRTEENTH SUPPLEMENT)

If, before this Supplement is published, investors have already agreed to purchase or
subscribe for Securities issued under the Final Terms to the Base Prospectus which have
been published by the date of this Supplement, such investors shall have the right to withdraw
their declaration of purchase or subscription in accordance with Section 16(3) WpPG within a
period of two working days from the date of publication of this Supplement, provided that the
new factor, mistake or inaccuracy referred to in Section 16(1) WpPG arose before the final

closing of the offer to the public and the delivery of the securities.



The withdrawal (for which no reasons need to be given) must be declared by written notice to
that entity to which the relevant investor addressed the declaration of purchase or

subscription. Timely dispatch of notice is sufficient to comply with the notice period.

During the validity of the Base Prospectus and as long as any Securities issued in connection with the
Base Prospectus are listed on any stock exchange or offered to the public, copies of this Supplement
and of the Base Prospectus, as supplemented, will be available free of charge upon request from The
Royal Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United
Kingdom, telephone +44 207 672 1758, email investor.relations@rbs.com and via the lIssuer’s
website www.rbs.de/markets for investors in Germany, www.rbsbank.at/markets for investors in

Austria and www.rbs.com/markets for all other investors (or any successor website).



The purpose of this Supplement is:

(i) to update the Base Prospectus with respect to an announcement by The Royal Bank of Scotland
Group plc ("RBSG") entitled “Disposal of its Structured Retail Investor Products and Equity
Derivatives Businesses” which was published on 19 February 2014; and

(ii) to update the Base Prospectus with respect to the preliminary unaudited Annual Results 2013 of
RBSG for the year ended 31 December 2013 which were published on 27 February 2014.



1. In the Base Prospectus, in the section "SUMMARY", subsection "Risk Factors relating to the

Issuer”, the following risk factor shall be added after the last paragraph:

The Issuer 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 Securities issued under this Base
Prospectus) 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 that any transferee may be
a company incorporated in a different jurisdiction
might affect the value of such Securities or the

holders of such Securities.



2. In the Base Prospectus, in the section "ZUSAMMENFASSUNG (GERMAN LANGUAGE VERSION OF THE

SUMMARY)", subsection "Risikofaktoren in Bezug auf die Emittentin", the following risk factor shall

be added after the last paragraph:

Die Emittentin hat sich mit BNP Paribas S.A. (,BNP
Paribas“) (ber den  Verkauf bestimmter
Vermdgenswerte und Verbindlichkeiten geeinigt,
vorbehaltlich einer wettbewerbsrechtlichen Freigabe.
Im Rahmen der geplanten Transaktion werden
soweit maoglich gesetzlich vorgesehene
Ubertragungsverfahren genutzt werden, um darunter
fallende Geschéafte (dabei kann es sich auch um
unter diesem Basisprospekt begebene Wertpapiere
handeln) auf BNP Paribas oder eine ihrer
Tochtergesellschaften zu Ubertragen. Eine solche
Ubertragung bedirfte der gerichtlichen und
aufsichtsrechtlichen Genehmigung. Es besteht keine
Sicherheit, dass BNP Paribas oder eine ihrer
Tochtergesellschaften  Emittentin  der  hierunter
begebenen Wertpapiere wird oder wann dies
gegebenenfalls der Fall sein wird. Falls allerdings
Wertpapiere auf BNP Paribas oder eine ihrer
Tochtergesellschaften Ubertragen werden, kdnnen
die Ubertragung an sich oder der mogliche Umstand,
dass die Gesellschaft, auf die Ubertragen wird, in
einer anderen Rechtsordnung sitzt, den Wert der
betreffenden  Wertpapiere  beeinflussen  oder
Auswirkungen fur die Inhaber der betreffenden

Wertpapiere haben.



3. In the Base Prospectus, in the section "RISK FACTORS", subsection "1. RISK FACTORS RELATED TO
THE ISSUER" (as updated by Supplement dated 28 January 2014), the following shall be added at the
end of this subsection after the risk factor with the heading “The Group’s ability to implement its
new strategic plan and achieve its capital goals depends on the success of the Group's
refocus on its core strengths and its plans to further strengthen its balance sheet and capital

position”:
Additional Risk Factors

In addition to the risk factors contained in the Registration Document, the following risk factor
“Disposal of Structured Retail Investor Products and Equity Derivatives Businesses” may also affect

the Issuer’s ability to fulfil its obligations under the Securities issued:

Disposal of Structured Retail Investor Products and Equity Derivatives

Businesses

The Royal Bank of Scotland Group plc (‘RBSG”, RBSG together with its subsidiaries consolidated in
accordance with International Financial Reporting Standards, the "Group"), the Issuer and The Royal
Bank of Scotland N.V. (formerly known as ABN AMRO Bank N.V.) have announced that agreement
has been reached with BNP Paribas S.A. (‘BNP Paribas”) for the disposal of certain assets and
liabilities related to the structured retail investor products and equity derivatives businesses of RBSG,
as well as associated market-making activities (the “Proposed Transaction”). The Proposed
Transaction is subject to competition approval and it is anticipated that it will be implemented on a
phased basis during 2014 and 2015. The consideration is not material within the context of the Group
but the Proposed Transaction is expected to transfer risk management of up to £15bn of liabilities
over time. As part of the Proposed Transaction, where available, statutory transfer schemes will be
used to effect a legal transfer of eligible transactions to BNP Paribas or one of its affiliates. In
particular, the Issuer and BNP Paribas will work together with the aim of implementing a banking
business transfer scheme pursuant to Part VIl of the UK Financial Services and Markets Act 2000,
which will be subject, amongst other matters, to court and regulatory approvals. This means that BNP
Paribas or one of its affiliates may become the issuer of a number of securities originally issued by
The Royal Bank of Scotland plc, which may include some or all of the Securities issued under this
Base Prospectus. 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 that any transferee may be a
company incorporated in a different jurisdiction might affect the value of such Securities or the holders

of such Securities, whether for tax reasons or otherwise.



4. In the Base Prospectus, section "INFORMATION ABOUT THE ISSUER", the following shall be added to
the subsection "Recent developments" (inserted into the Base Prospectus by Supplement dated

15 April 2013) after the paragraph with the heading "Refocusing of the Markets division of the Issuer
(inserted into the Base Prospectus by Supplement dated 24 June 2013):

Disposal of Structured Retail Investor and Equity Derivatives Businesses

On 19 February 2014, RBSG, the Issuer and The Royal Bank of Scotland N.V. (formerly known as
ABN AMRO Bank N.V.) announced that agreement has been reached with BNP Paribas S.A. ("BNP
Paribas") for the disposal of certain assets and liabilities related to the structured retail investor
products and equity derivatives (IP&ED) businesses of RBSG, as well as associated market-making
activities (the "Proposed Transaction"). The Proposed Transaction is subject to competition approval
and it is anticipated that it will be implemented on a phased basis during 2014 and 2015. The
consideration is not material within the context of the Group but the Proposed Transaction is expected
to transfer risk management of, and/or market making for, up to £15 billion of liabilities over time. The
Proposed Transaction is in line with the strategic repositioning and de-risking of the Markets division
of the Group as announced in 2013. As part o