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Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this
Registration Statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box. o

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, please check the following box. x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. o

Edgar Filing: ROYAL BANK OF SCOTLAND GROUP PLC - Form F-3ASR

2



If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. o

If this Form is a registration statement pursuant to General Instruction I.C. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. x

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.C. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box. o

CALCULATION OF REGISTRATION FEE

Title of Each Class
of Securities to be Registered

Amount to be
Registered/Proposed
maximum offering pre
unit/Proposed maximum

price(1)
Amount of

registration fee(2)
Debt Securities of The Royal
Bank of Scotland Group plc
Senior Debt Securities
Subordinated Debt Securities
Capital Securities

Unspecified $0

Dollar Preference Shares of
The Royal Bank of Scotland
Group plc(3)

Unspecified $0

Debt Securities of The Royal
Bank of Scotland plc(4)(5)
Senior Debt Securities
Subordinated Debt Securities

Unspecified $0

The Royal Bank of Scotland
Group plc Guarantees of Debt
Securities of The Royal Bank
of Scotland plc(6)

Unspecified $0

Contingent Convertible
Securities of The Royal Bank
of Scotland Group plc

Unspecified $0

Ordinary Shares of The Royal
Bank of Scotland Group plc(7) Unspecified $0

(1)An unspecified initial offering price, aggregate number of, or principal amount of, the Debt Securities and the
Dollar Preference Shares of The Royal Bank of Scotland Group plc, the Debt Securities of The Royal Bank of
Scotland plc and the related Guarantees of The Royal Bank of Scotland Group plc, the Contingent Convertible
Securities of The Royal Bank of Scotland Group plc or the Ordinary Shares of The Royal Bank of Scotland Group
plc, as the case may be, are being registered as may from time to time be offered at unspecified prices.  Separate
consideration may or may not be received for securities that are issuable on exercise, conversion or exchange of
other securities or that are issued in units or represented by depositary shares.
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(2)In accordance with Rules 456(b) and 457(r) under the Securities Act, the registrants are deferring payment of all of
the registration fee.

(3)American Depositary Shares evidenced by American Depositary Receipts issuable upon deposit of the Preference
Shares registered hereby have been registered under a separate Registration Statement on Form F-6 (Registration
Statement No. 333-127867).

(4)In connection with the issuance of Debt Securities by The Royal Bank of Scotland plc, it may act through its head
office or any one of its branches.

(5)Pursuant to Rule 415(a)(6) of the Securities Act, this Registration Statement also relates to $955,750,000 aggregate
amount of the registrants’ Debt Securities (the “Unsold Securities”) that were previously registered by the registrants
on prior registration statements (333-184147 and 333-184147-01), but not sold as of the time of this Registration
Statement. The Unsold Securities include (a) 3,840,000 RBS US Large Cap Alternator Exchange Traded Notes™,
with respect to which $11,001.60 of registration fees were previously paid, (b) 3,840,000 RBS Global Big Pharma
Exchange Traded Notes, with respect to which $11,001.60 of registration fees were previously paid, (c) 3,280,000
RBS China Trendpilot™ Exchange Traded Notes, with respect to which $9,397.20 of registration fees were
previously paid, (d) 3,680,000 RBS Oil Trendpilot™ Exchange Traded Notes, with respect to which $10,681.20 of
registration fees were previously paid, (e) 2,410,000 RBS NASDAQ-100® Trendpilot™ Exchange Traded Notes,
with respect to which $6,904.65 of registration fees were previously paid, (f) 2,000,000 RBS US Large Cap
Trendpilot™ Exchange Traded Notes, with respect to which $9,276.25 of registration fees were previously paid, (g)
1,000,000 RBS US Mid Cap Trendpilot™ Exchange Traded Notes, with respect to which $3,867.14 of registration
fees were previously paid, (h) 3,220,000 RBS Rogers Enhanced Commodity Index Exchange Traded Notes, with
respect to which $10,980.20 of registration fees were previously paid, (i) 3,560,000 RBS Rogers Enhanced
Agriculture Exchange Traded Notes, with respect to which $12,139.60 of registration fees were previously paid, (j)
3,840,000 RBS Rogers Enhanced Energy Exchange Traded Notes, with respect to which $13,094.40 of registration
fees were previously paid, (k) 3,720,000 RBS Rogers Enhanced Industrial Metals Exchange Traded Notes, with
respect to which $12,685.20 of registration fees were previously paid, and (l) 3,840,000 RBS Rogers Enhanced
Precious Metals Exchange Traded Notes, with respect to which $13,094.40 of registration fees were previously
paid.

(6)Guarantees of the Debt Securities of The Royal Bank of Scotland plc will be issued by The Royal Bank of Scotland
Group plc.  No separate consideration will be received for any of these guarantees.

(7)The Ordinary Shares are being registered in connection with issuances from time to time of Ordinary Shares either
independently of or following the conversion of Contingent Convertible Securities of The Royal Bank of Scotland
Group plc.  American Depositary Shares issuable upon deposit of the Ordinary Shares registered hereby have been
registered under a separate Registration Statement on Form F-6 (Registration Statement No. 333-144756).
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PROSPECTUS

THE ROYAL BANK OF SCOTLAND GROUP plc

By this prospectus we may offer —

DEBT SECURITIES
DOLLAR PREFERENCE SHARES
CONTINGENT CONVERTIBLE SECURITIES
ORDINARY SHARES

THE ROYAL BANK OF SCOTLAND plc
fully and unconditionally guaranteed by THE ROYAL BANK OF SCOTLAND GROUP plc

By this prospectus we may offer —

DEBT SECURITIES

The Royal Bank of Scotland Group plc may use this prospectus to offer from time to time debt securities, including
senior debt securities, subordinated debt securities and capital securities, dollar preference shares, directly or in the
form of American Depositary Shares, contingent convertible securities and ordinary shares (in the form of American
Depositary Shares).  Our American Depositary Shares, or ADSs, each representing two ordinary shares (or a right to
receive two ordinary shares), are listed on the New York Stock Exchange under the symbol “RBS”.  In addition, our
ordinary shares are listed on the London Stock Exchange.  Our series of American Depositary Shares representing
non-cumulative dollar preference shares and evidenced by American Depositary Receipts (Series F, Series H, Series
L, Series M, Series N, Series P, Series Q, Series R, Series S, Series T and Series U) are listed on the New York Stock
Exchange.

The Royal Bank of Scotland plc (acting through its head office or any one of its branches) may use this prospectus to
offer from time to time senior debt securities or subordinated debt securities.  Such senior debt securities and
subordinated debt securities will be fully and unconditionally guaranteed by The Royal Bank of Scotland Group plc.

We will provide the specific terms of these securities, and the manner in which they will be offered, in one or more
supplements to this prospectus.  Any supplement may also add, update or change information contained, or
incorporated by reference, into this prospectus.  You should read this prospectus and the applicable prospectus
supplement carefully before you invest in our securities.

You should read both this prospectus and the applicable prospectus supplement, together with the additional
information described under the headings “Where You Can Find More Information” and “Incorporation of Documents by
Reference”, before investing in our securities.  The amount and price of the offered securities will be determined at the
time of the offering.

Investing in our securities involves risks that are described in the “Risk Factors” section of our annual and interim
reports filed with the Securities and Exchange Commission or in the applicable prospectus supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined that this prospectus is truthful or complete.  Any representation to the contrary is a
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criminal offense.

This prospectus may not be used to sell securities unless it is accompanied by a prospectus supplement.
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The date of this prospectus is March 31, 2015.

Edgar Filing: ROYAL BANK OF SCOTLAND GROUP PLC - Form F-3ASR

7



TABLE OF CONTENTS

Page

About this Prospectus 1
Use of Proceeds 2
The Royal Bank of Scotland Group plc 2
The Royal Bank of Scotland plc 2
Description of Debt Securities 2
Description of Dollar Preference Shares 13
Description of Dollar Preference Share American Depositary Shares 20
Description of Contingent Convertible Securities 25
Description of Certain Provisions Relating to Debt Securities and Contingent Convertible Securities 32
Description of Ordinary Shares 38
Description of Ordinary Share American Depositary Shares 45
Plan of Distribution 51
Legal Opinions 52
Experts 53
Enforcement of Civil Liabilities 53
Where You Can Find More Information 53
Incorporation of Documents by Reference 54
Cautionary Statement on Forward-Looking Statements 54

Edgar Filing: ROYAL BANK OF SCOTLAND GROUP PLC - Form F-3ASR

8



Table of Contents

ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form F-3 that we filed with the Securities and Exchange
Commission (“SEC”) using a “shelf” registration or continuous offering process.  Under this shelf process, we may sell the
securities described in this prospectus in one or more offerings of an unspecified amount in one or more foreign
currencies or currency units.

This prospectus provides you with a general description of the debt securities, dollar preference shares, contingent
convertible securities and ordinary shares we may offer, which we will refer to collectively as the “securities”.  Each
time we sell securities, we will provide a prospectus supplement that will contain specific information about the terms
of that offering.  The prospectus supplement will provide information regarding certain tax consequences of the
purchase, ownership and disposition of the offered securities.  The prospectus supplement may also add to, update or
change information contained in this prospectus.  If there is any inconsistency between the information in this
prospectus and any prospectus supplement, you should rely on the information in that prospectus supplement.  We
will file each prospectus supplement with the SEC.  You should read both this prospectus and the applicable
prospectus supplement, together with the additional information described under the headings “Where You Can Find
More Information” and “Incorporation of Documents by Reference”.

The registration statement containing this prospectus, including exhibits to the registration statement, provides
additional information about us and the securities offered under this prospectus.  The registration statement can be
read at the SEC’s offices or obtained from the SEC’s website mentioned under the heading “Where You Can Find More
Information”.

Certain Terms

In this prospectus,

• the term “RBSG” means The Royal Bank of Scotland Group plc and the term “Group” means The Royal Bank of
Scotland Group plc and its subsidiaries;

• the term “RBS plc” means The Royal Bank of Scotland plc, the term “RBS” or the “Royal Bank” means RBS plc and its
subsidiaries, the term “NWB Plc” means National Westminster Bank Plc and the term “NatWest” means NWB Plc and
its subsidiaries;

• the terms “we”, “our” and “us” refer to each of RBSG or RBS plc, as applicable, as issuer of the relevant securities;

• in the sections titled “Description of Dollar Preference Shares” and “Description of Dollar Preference Share American
Depositary Shares”, the terms “we”, “our” and “us” refer to RBSG as issuer of the dollar preference shares;

• in the section titled “Description of Contingent Convertible Securities”, the terms “we”, “our”, and “us” refer to RBSG as
issuer of the contingent convertible securities; and

• in the sections titled “Description of Ordinary Shares” and “Description of Ordinary Share American Depositary Shares”,
the terms “we”, “our” and “us” refer to RBSG as issuer of the ordinary shares.

RBSG publishes its consolidated financial statements in pounds sterling (“£” or “sterling”), the lawful currency of the
United Kingdom.  In this prospectus and any prospectus supplement, references to “dollars” and “$” are to United States
dollars.
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As permitted by Rule 12h-5 under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), RBS plc
does not file reports under the Exchange Act with the SEC.  In accordance with Rule 3-10 of Regulation S-X under
the Securities Act of 1933, as amended (the “Securities Act”), the Group’s financial statements include condensed
consolidating financial information for RBS in a footnote to those financial statements.

1
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USE OF PROCEEDS

Unless we have disclosed a specific plan in the accompanying prospectus supplement, we will use the net proceeds
from the sale of the securities offered by this prospectus for general corporate purposes.  The Group has raised capital
in various markets from time to time and we expect to continue to raise capital in appropriate markets as and when
required.

THE ROYAL BANK OF SCOTLAND GROUP PLC

RBSG is a public limited company incorporated in Scotland with registration number SC045551.  RBSG was
incorporated under Scots law on March 25, 1968.  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 two principal subsidiaries, RBS and NatWest.  Both RBS and NatWest are major U.K.
clearing banks.  In the United States, the Group’s subsidiary Citizens Financial Group, Inc. is a large commercial
banking organization.  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.  At December 31, 2014, Her
Majesty’s Treasury’s (“HM Treasury”) holding in RBSG’s ordinary shares was 62.3% and its economic interest was
79.0%.

RBSG’s registered office is 36 St Andrew Square, Edinburgh EH2 2YB, Scotland and its principal place of business is
RBS Gogarburn, PO Box 1000, Edinburgh EH12 1HQ, Scotland, telephone +44 131 626 0000.

THE ROYAL BANK OF SCOTLAND PLC

RBS plc is a public limited company incorporated in Scotland with registration number SC090312.  RBS plc was
incorporated under Scots law on October 31, 1984.  RBS is a wholly owned subsidiary of RBSG.

RBS plc’s registered office is 36 St Andrew Square, Edinburgh EH2 2YB, Scotland and its principal place of business
is RBS Gogarburn, PO Box 1000, Edinburgh EH12 1HQ, Scotland, telephone +44 131 626 0000.

DESCRIPTION OF DEBT SECURITIES

The following is a summary of the general terms that will apply to (i) any senior debt securities, subordinated debt
securities and capital securities that may be offered by RBSG, and (ii) any senior debt securities and subordinated debt
securities that may be offered by RBS plc (acting through its head office or any one of its branches) and guaranteed by
RBSG.  Consequently, when we refer to “debt securities” in this prospectus, we mean (i) the senior debt securities, the
subordinated debt securities and the capital securities that may be issued by RBSG, or (ii) the senior debt securities
and subordinated debt securities that may be issued by RBS plc, acting directly or through one of its branches, as
applicable.  The term “debt securities” does not include the “contingent convertible securities” described under
“Description of Contingent Convertible Securities”.

Each time that we issue debt securities, we will file a prospectus supplement with the SEC, which you should read
carefully.  The prospectus supplement will summarize specific financial terms of your security and may contain
additional terms of those debt securities to those described in this prospectus.  The terms presented here, together with
the terms contained in the prospectus supplement, will be a description of the material terms of the debt securities, but
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if there is any inconsistency between the terms presented here and those in the prospectus supplement, those in the
prospectus supplement will apply and will replace those presented here.  Therefore, the statements we make below in
this section may not apply to your debt security.  You should also read the indentures under which we will issue the
debt securities, which we have filed with the SEC as exhibits to the registration statement of which this prospectus is a
part.

Senior debt securities will be issued by RBSG and/or RBS plc under the relevant senior debt indenture.  Senior debt
securities issued by RBS plc will be fully and unconditionally guaranteed on a senior basis by RBSG.  Subordinated
debt securities will be issued by RBSG and/or RBS plc under the relevant subordinated debt indenture.

2
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Subordinated debt securities issued by RBS plc will be fully and unconditionally guaranteed on a subordinated basis
by RBSG.  Capital debt securities that have no stated maturity will be issued by RBSG under a capital securities
indenture.  Each indenture is a contract between us and The Bank of New York Mellon or Wilmington Trust
Company, as applicable, as trustee, and in respect of the senior debt securities Citibank, N.A., as securities
administrator for RBS NotesSM and Retail Corporate Notes issued by RBS plc, and, in respect of the senior debt
securities or subordinated debt securities issued by RBS plc, RBSG, as guarantor.  The indentures are substantially
identical, except for certain provisions such as those relating to subordination, which are included only in the
subordinated debt indentures and the capital securities indenture.  None of the indentures limit our ability to incur
additional indebtedness, including additional senior indebtedness.

General

The debt securities are not deposits and are not insured or guaranteed by the U.S. Federal Deposit Insurance
Corporation or any other government agency of the United States or the United Kingdom.

The indentures do not limit the amount of debt securities that we may issue.  We may issue debt securities in one or
more series.  The relevant prospectus supplement for any particular series of debt securities will describe the terms of
the offered debt securities, including some or all of the following terms:

•whether RBSG or RBS plc (acting through its head office or any one of its branches) is the issuer of the relevant
debt securities;

•whether they are senior debt securities or subordinated debt securities or, in the case of debt securities issued by
RBSG only, capital securities;

• whether the senior debt securities or subordinated debt securities are guaranteed;

•with respect to the subordinated debt securities and capital securities, whether the payment of interest can be
deferred, whether the payment of principal can be deferred, the subordination terms, whether the principal amount
may be written down or converted into equity upon the occurrence of certain events relating to our financial
condition, the redemption terms and the events of default applicable to each series of the subordinated debt
securities and capital securities;

• their specific designation, authorized denomination and aggregate principal amount;

• the price or prices at which they will be issued;

•whether such debt securities will be dated debt securities with a specified maturity date or undated debt securities
with no specified maturity date;

• the annual interest rate or rates, or how to calculate the interest rate or rates;

• the date or dates from which interest, if any, will accrue or the method, if any, by which such date or dates will be
determined;

•whether payments are subject to certain conditions that relate to our financial condition, including our capital ratios;

• the times and places at which any interest payments are payable;
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• the terms of any mandatory or optional redemption, including the amount of any premium;

• any modifications or additions to the events of default with respect to the debt securities offered;

• any provisions relating to conversion or exchange for other securities issued by us;

• the currency or currencies in which they are denominated and in which we will make any payments;

3
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• any index used to determine the amount of any payments on the debt securities;

•any restrictions that apply to the offer, sale and delivery of the debt securities and the exchange of debt securities of
one form for debt securities of another form;

•whether and under what circumstances, if other than those described in this prospectus, we will pay additional
amounts on the debt securities following certain developments with respect to withholding tax or information
reporting laws and whether, and on what terms, if other than those described in this prospectus, we may redeem the
debt securities following those developments;

• the terms of any mandatory or optional exchange; and

• any listing on a securities exchange.

In addition, the prospectus supplement will describe the material U.S. federal and U.K. tax considerations that apply
to any particular series of debt securities.

Debt securities may bear interest at a fixed rate or a floating rate.  We will sell any subordinated debt securities that
bear no interest, or that bear interest at a rate that at the time of issuance is below the prevailing market rate, at a
discount to their stated principal amount.

Holders of debt securities shall have no voting rights except those described under the heading “— Modification and
Waiver” below.

If RBSG issues subordinated debt securities or capital securities, and if RBS plc issues subordinated debt securities,
that, in each case, qualify as Tier 2 capital or other capital for regulatory purposes, the payment, subordination,
redemption, events of default and other terms may vary from those described in this prospectus and will be set forth in
the relevant prospectus supplement.

Guarantee for Debt Securities Issued by RBS plc

RBSG will fully and unconditionally guarantee payment in full to the holders of senior debt securities or subordinated
debt securities issued by RBS plc and all amounts due and owing under the applicable indenture.  The guarantee is set
forth in, and forms part of, the indentures under which senior debt securities or subordinated debt securities, as
applicable, will be issued by RBS plc.

Senior Debt Securities

If, for any reason, RBS plc does not make any required payment in respect of its senior debt securities when due,
RBSG will cause the payment to be made to or to the order of the applicable trustee.  The guarantee will be on a
senior basis when the guaranteed debt securities are issued under the senior indenture.  Holders of senior debt
securities issued by RBS plc may sue RBSG to enforce their rights under the guarantee without first suing any other
person or entity.  RBSG may, without the consent of the holders of the debt securities, assume all of RBS plc’s rights
and obligations under the debt securities and upon such assumption, RBS plc will be released from its liabilities under
the senior debt indenture and the senior debt securities.

Subordinated Debt Securities
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If, for any reason, RBS plc does not make any required payment in respect of its subordinated debt securities when
due, RBSG will cause the payment to be made to or to the order of the applicable trustee.  The guarantee will be on a
subordinated basis when the guaranteed debt securities are issued under the subordinated debt indenture.  Holders of
subordinated debt securities issued by RBS plc may sue RBSG to enforce their rights under the subordinated
guarantee without first suing any other person or entity.  RBSG may, without the consent of the holders of the debt
securities, assume all of RBS plc’s rights and obligations under the debt securities and upon such assumption, RBS plc
will be released from its liabilities under the subordinated debt indenture and subordinated debt securities.

4
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Because the guarantee is subordinated, if winding-up proceedings with respect to RBSG should occur, each holder
may recover less ratably than the holders of its unsubordinated liabilities.  If, in any such winding-up, the amount
payable on any guarantee of any series of debt securities and any claims ranking equally with such guarantee are not
paid in full, those guarantees and other claims ranking equally will share ratably in any distribution of RBSG’s assets
in a winding-up in proportion to the respective amounts to which they are entitled.  If any holder is entitled to any
recovery with respect to the guarantee of any debt securities in any winding-up or liquidation, the holder might not be
entitled in those proceedings to a recovery in U.S. dollars and might be entitled only to a recovery in pounds sterling
or any other lawful currency of the United Kingdom.

In addition, because RBSG is a holding company, its rights to participate in the assets of any subsidiary if it is
liquidated will be subject to the prior claims of such subsidiary’s creditors, including, in the case of RBS plc, RBS plc’s
depositors, except to the extent that RBSG may be a creditor with recognized claims against RBS plc.

Payments

We will make any payments of interest and principal, on any particular series of debt securities on the dates and, in the
case of payments of interest, at the rate or rates, that we set out in, or that are determined by the method of calculation
described in, the relevant prospectus supplement.

Subordinated Debt Securities

We are not required to make payments of interest and principal on the subordinated debt securities and if we fail to
make a payment, our obligation to make such payments shall be deferred and such failure to make a payment does not
create a default under the applicable subordinated debt indenture.  The relevant prospectus supplement will set forth
the terms on which the payment of interest and principal on the subordinated debt securities can be deferred and any
other terms relating to payments on subordinated debt securities.

Capital Securities

We are not required to make payments on any series of capital securities on any payment date and if we fail to make a
payment, such failure shall not create a default under the capital securities indenture.  Unless the relevant prospectus
supplement provides otherwise, any payment that we do not make in respect of any series of capital securities on any
applicable payment date, together with any other unpaid payments, so long as they remain unpaid, shall be missed
payments and will accumulate until paid.  The relevant prospectus supplement will set forth the terms on which all
payments, including missed payments, on the capital securities of a particular series outstanding at the time will be
treated, including deferral.

Subordination

Senior Debt Securities

Unless the relevant prospectus supplement provides otherwise, senior debt securities constitute our direct,
unconditional, unsecured and unsubordinated obligations ranking pari passu, without any preference among
themselves, with all of our other outstanding unsecured and unsubordinated obligations, present and future, except
such obligations as are preferred by operation of law.

Subordinated Debt Securities
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Unless the relevant prospectus supplement provides otherwise, in a winding-up, all payments on any series of
subordinated debt securities will be subordinate to, and subject in right of payment to the prior payment in full of, all
claims of all of our creditors other than claims in respect of any liability that is, or is expressed to be, subordinated,
whether only in the event of a winding-up or otherwise, to the claims of all or any of our creditors, in the manner
provided in the applicable subordinated debt indenture.
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