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BNP PARIBAS ARBITRAGE ISSUANCE

BNP Paribas
Societadi Rating  Long Term Data Report
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Classe B’

Negoziazione continua e I'orario stabilito dall'art. I1A.7.3.1
delle Istruzioni

BNP Paribas Arbitrage SNC
Member ID Specialist: IT0540

CARATTERISTICHE SALIENTI DEI TITOLI OGGETTO DI QUOTAZIONE

1" Athena Double Relax Fast Plus® relatingto FIAT SpA due 6 August 2018; 1
" Athena Plus’ relatingto ENEL S.p.A. due 14 July 2016

Tipo di liquidazione:
Modalitadi esercizio:

Modalita di negoziazione:

monetaria
europeo

per lo strumento finanziario con ISIN NL0010831111 la
data di negoziazione ex-diritto al pagamento dell'importo
periodico, per le record date pari 0 antecedenti al 7
ottobre 2014, decorre dal secondo giorno di mercato
aperto antecedente | e rispettive record date, mentre per le
record date successive a 7 ottobre 2014, decorre dal
primo giorno di calendario TARGET aperto antecedente
le rigpettive record date. Qualoratale giorno risulti essere
di Borsachiusa, la data di negoziazione ex-diritto a
pagamento dell'importo periodico decorre dallarelativa
record date.

DISPOSIZIONI DELLA BORSA ITALIANA

Dal giorno 23/09/2014, gli strumenti finanziari '1 "Athena Double Relax Fast Plus' relating to
FIAT SpA due 6 August 2018; 1 "Athena Plus' relating to ENEL S.p.A. due 14 July 2016'
(vedasi scheda riepilogativa delle caratteristiche dei securitised derivatives) verranno inseriti



nel Listino Ufficiale, sezione Securitised Derivatives.

Allegati:
- Schedariepilogativa delle caratteristiche dei securitised derivatives;
- Estratto del prospetto di quotazione dei Securitised Derivatives



Num.
Serie

Codice Isin

Trading
Code

Instrument
Id

Descrizione

Sottostante

Tipologia Strike

Data

Valore

Scadenza Nominale

Quantita

Lotto
Negoziazione

EMS Secondo Rebate

Strike

Livello
Iniziale

=

NL0010832218

P32218

764740

BPAENELCCPXP4,306AE050716

ENEL S.p.a

nv 4,306

05/07/16

100

100000

26

2,7989

4,306

N

NL0010831111

P31111

764741

BPAFCCPXP7,8AE260718

FIAT S.p.a

nv 7,8

26/07/18

100

100000

26

4,68

4,5

7,8




FINAL TERMS DATED 9 JULY 2014
BNP Paribas Arbitrage Issuance B.V.

(incorporated in The Netherlands)
(as Issuer)

BNP Paribas

(incorporated in France)
(as Guarantor)

(Note, Warrant and Certificate Programme)

Up to 100,000 EUR “Athena Plus” Certificates relating to ENEL S.p.a due 14 July 2016
ISIN Code: NL0010832218
BNP Paribas Arbitrage S.N.C.

(as Manager)
The Certificates are offered to the public in the Rpublic of Italy from 3 July 2014

to 4 July 2014

Any person making or intending to make an offethef Securities may only do so:

0] in those Non-exempt Offer Jurisdictions mentionedParagraph 48 of Part A below, provided such
person is a Manager or an Authorised Offeror (& serm is defined in the Base Prospectus) and that
the offer is made during the Offer Period specifiethat paragraph and that any conditions relet@nt
the use of the Base Prospectus are complied with; o

(ii) otherwise in circumstances in which no obligatioises for the Issuer or any Manager to publish a
prospectus pursuant to Article 3 of the Prospebliosctive or to supplement a prospectus pursuant to
Article 16 of the Prospectus Directive, in eachecas relation to such offer.

None of the Issuer, the Guarantor or any Managemhhorised, nor do they authorise, the makirangfoffer
of Securities in any other circumstances.

Investors should note that if a supplement to oupaiated version of the Base Prospectus referrbeltw is

published at any time during the Offer Period (enétd below), such supplement or updated basepectss,

as the case may be, will be published and maddaslaiin accordance with the arrangements appbethe

original publication of these Final Terms. Any @stors who have indicated acceptances of the Qéfer
defined below) prior to the date of publicationsofch supplement or updated version of the BasepPctss, as
the case may be, (th€ublication Date") have the right within two working days of the ffoation Date to
withdraw their acceptances.



PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defineddsfor the purposes of the Conditions set fortthé Base
Prospectus dated 5 June 2014 which constituteseagraspectus for the purposes of Directive 200BLZXthe
"Prospectus Directive) (the "Base Prospectuy. The Base Prospectus has been passported taitoith
compliance with Article 18 of the Prospectus Dineet This document constitutes the Final Terms haf t
Securities described herein for the purposes oiclarts.4 of the Prospectus Directive and must ks ri;
conjunction with the Base Prospectus. Full infaioraon BNP Paribas Arbitrage Issuance B.V. (tssuer"),
BNP Paribas (theGuarantor") and the offer of the Securities is only availabfetioe basis of the combination
of these Final Terms and the Base Prospectus. Ansuynof the Securities (which comprises the Sumniary
the Base Prospectus as amended to reflect thesmosiof these Final Terms) is annexed to thesal Fierms.
The Base Prospectus and these Final Terms arelleafbr viewing atvww.prodottidiborsa.conand copies
may be obtained free of charge at the specifieidexffof the Security Agents. The Base Prospectligiso be
available on the AMF websiteww.amf-france.org

References herein to numbered Conditions are tdetims and conditions of the relevant series ofuSees
and words and expressions defined in such termscanditions shall bear the same meaning in thesal Fi
Terms in so far as they relate to such series ofies, save as where otherwise expressly pradvide

These Final Terms relate to the series of Secsiréige set out in "Specific Provisions for each Sérieelow.
References herein t@ecurities' shall be deemed to be references to the reléSacrities that are the subject
of these Final Terms and referencesSecurity" shall be construed accordingly.

SPECIFIC PROVISIONS FOR EACH SERIES

SERIES NO. OF NO OF ISIN COMMON ISSUE EXERCISE REDEMPTION
NUMBER SECURITIE SECURITIES CODE PRICE PER DATE DATE
S ISSUED SECURITY
CE3345AC 100,000 100,000 NL0010832218 10795305EUR 100 5 July 2016 14 July 2016

GENERAL PROVISIONS

The following terms apply to each series of Semsit

1. Issuer: BNP Paribas Arbitrage Issuance B.V.
2. Guarantor: BNP Paribas
3.  Trade Date: 13 June 2014.
4, Issue Date 9 July 2014.
5.  Consolidation: Not applicable.
6.  Type of Securities: (@) Certificates
(b) The Securities are Share Securities

Automatic Exercise of Certificates applies to the
Certificates.

The Exercise Date is 5 July 2016 or, if such dands a
Business Day, the immediately succeeding Businegs D

The Exercise Date will be subject to the same adiests
provided for the Redemption Valuation Date. For the
purposes of Borsa lItaliana, the Exercise Date shall
deemed to be also the maturity date, i.e. the daterhich



10.

11.

12.

Form of Securities:

Business Day Centre(s):
Settlement:

Rounding  Convention  for
Settlement Amount:

Variation of Settlement:

Issuer's option to vary settlement:

Final Payout

SPS Payoults:

the Securities expire.

The Exercise Settlement Date is 14 July 2016.

The minimum number of Securities that may be eserti
by the Holder is (1) one Security and in excessetbieby
multiples of (1) one Security.

The provisions of Annex 3 Additional Terms and
Conditions for Share Securitieshall apply.
Clearing System Global Security

The applicable Business@ere for the purposes of the
definition of "Business Day" in Condition 1 is TAES 2.

Settlement will be by way of cash payn{€ash Settled
Securitieg

CashNot applicable

The Issuersduet have the option to vary settlement in
respect of the Securities.

NA x SPS Payout

NA means the Nominal Amount.

SPS Reverse Convertible Securities

(A) if no Knock-in Event has occurred:
ConstantPercentagé; or

(B) if a Knock-in Event has occurred:
Max (ConstanPercentag@ + Gearing Option;0%)
“Constant Percentage 1means 103.6%
“Constant Percentage 2means 100%
“Option” means Forward

“Forward”means Final Redemption Value - Strike
Percentage

“Gearing’ means 100%
“Strike Percentagé means 100%

"Final Redemption Value¢' means the Underlying
Reference Value;

"Underlying Reference Valué means, in respect of an
Underlying Reference and a SPS Valuation Dateth@)
Underlying Reference Closing Price Value for such
Underlying Reference in respect of such SPS Vaoati
Date (ii) divided by the relevant Underlying Refece
Strike Price;



13.
14.
15.
16.

17.
18.
19.
20.
21.

22.
23.

Payout Switch:

Aggregation:

Relevant Asset(s):

Entitlement:

Exchange Rate/Conversion Rate

Settlement Currency:

Syndication:

Minimum Trading Size:
Principal Security Agent:
Registrar:

Calculation Agent:

Governing law:

Masseprovisions (Condition 9.4):

"Underlying Referencé is as set out in item 26 (a) below;

"Underlying Reference Closing Price Valué means, in
respect of a SPS Valuation Date, the Italian Séeari
Reference Price in respect of such day;

“SPS Valuation Date” means the SPS Redemption
Valuation Date;

“SPS Redemption Valuation Daté means the

Redemption Valuation Date;

“Underlying Reference Strike Price” means, in respect of
an Underlying Reference, the Underlying Reference
Closing Price Value on the Strike Date.

In respect of the Strike Date:

“Underlying Reference Closing Price Value” means in
respect of a SPS Valuation Date, the Closing Price
respect of such day.

Where:

“SPS Valuation Date” means the Strike Date.

Not applicable
Not applicable

Not applicable
Not applicable
Not applicable

The settlement currency foe frmyment of the Cash
Settlement Amount is euroEUR").

The Securities will be distributedanon-syndicated basis.
Not applicable.
BNP Paribas Securities/Bes, Luxembourg Branch

Not applicable

BNP Paribas Arbitrage S.N.C.

160-162 boulevard MacDonald, 75019 Paris France
English law

Not Applicable

PRODUCT SPECIFIC PROVISIONS (ALL SECURITIES)

24.
25.
26.

Hybrid Securities:
Index Securities:

Share Securities:

(a) Share(s)/Share Company/Basket

Not applicable
Not applicable
Applicable
An ordinary sharthénshare capital of ENEL SpA (the



27.
28.
29.
30.
31.
32.
33.
34.
35.
36.

Company/GDR/ADR:

(b) Relative Performance Basket:

(©) Share Currency:

(d) ISIN of Share(s):

(e) Exchange(s):

(f) Related Exchange(s):
(9) Exchange Business Day:
(h) Scheduled Trading Day:
0] Weighting:

)] Settlement Price:

(k) Specified Maximum Days of
Disruption:

0] Valuation Time:

(m) Delayed Redemption on

Occurrence of an Extraordinary

Share Company), (ISIN: 1T0003128367/ Bloomberg
Code: ENEL IM) (the Underlying Share").

For the purposes of the Conditions, the Underly8ire
shall be deemed to be the Share.

Not applicable
EUR
ISIN: ITO003128367
Italian Stock Exchange.
All Exchanges
Per Share Basis
Per Share Basis
Not applicable
Not applicable.
Three (3) Scheduled Trading Days

Conditions apply.
Not applicable

Event (in the case of Certificates

only):
(n) Share Correction Period
(0) Dividend Payment:
(9) Listing Change:
(q) Listing Suspension:
n lliquidity:
(s) Tender Offer:
ETI Securities
Debt Securities:
Commodity Securities:
Inflation Index Securities:
Currency Securities:
Fund Securities:
Futures Securities:
Credit Securities:
Underlying Interest Rate Securities:

Preference Share Certificates:

As per Conditions
Not applicable
Not applicable
Not applicable

Not applicable
Applicable
Not applicable
Not applicable

Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

Not applicable

Not Applicable



37. OET Certificates:

38. Additional Disruption Events:

39. Optional Additional Disruption Events:

40. Knock-in Event:

(a) SPS Knock-in Valuation:

(b) Level:
(c) Knock-in Level/Knock-in Range Level:
(d) Knock-in Period Beginning Date:

(e) Knock-in Period Beginning Date Day
Convention:

Not applicable
Applicable
Hedging Disruption does not apply to the Securities

(& The following Optional Additional Disruption
Events apply to the Securities:

Insolvency Filing

(b) Delayed Redemption on Occurrence of an
Additional Disruption Event and/or Optional
Additional Disruption Event (in the case of
Certificates): Not applicable

Applicable

If the Knock-in Value is less than the Knock-in ktwn the
Knock-in Determination Day

Applicable.
"Knock-in Value" means the Underlying Reference Value;
"Underlying Reference Valué means, in respect of an
Underlying Reference and a SPS Valuation Dateth@
Underlying Reference Closing Price Value for such
Underlying Reference in respect of such SPS Valndliate

(i) divided by the relevant Underlying Referencérike
Price,

"Underlying Referencé is as set out in § 26 (a)

"Underlying Reference Closing Price Valué means, in
respect of a SPS Valuation Date, the Italian Séeasri
Reference Price in respect of such day;

"SPS Valuation Daté means the Knock-in Determination
Day;

“Underlying Reference Strike Price” means, in respect of
an Underlying Reference, the Underlying ReferenkmsiGg
Price Value on the Strike Date.

In respect of the Strike Date:

“Underlying Reference Closing Price Value” means in
respect of a SPS Valuation Date, the Closing Rnigespect
of such day.

Where:
“SPS Valuation Date” means the Strike Date.

Not applicable
65%
Not applicable

Not applicable.



(f) Knock-in Determination Period:
(g) Knock-in Determination Day(s):
(h) Knock-in Period Ending Date:

(i) Knock-in Period Ending Date Day
Convention:

() Knock-in Valuation Time:
(k) Knock-in Observation Price Source:

(I) Disruption Consequences:

41. Knock-out Event:
PROVISIONS RELATING TO WARRANTS

42. Provisions relating to Warrants:

Not applicable.
The Redemptioaldation Date.
Not applicable.

Not applicable.

Valuation Time.
Not applieab
Not applicable.

Not applicable

Not applicable

PROVISIONS RELATING TO CERTIFICATES

43. Provisions relating to Certificates:

(@) Notional Amount of

Certificate:

(b) Partly Paid Certificates:

(c) Interest:

(d) Payment of Premium
Amount(s):

(e) Instalment Certificates:

)] Issuer Call Option:

(9) Holder Put Option:

(h) Automatic Early Redemption:

0] Automatic Early Redemption:

0] Automatic Early
Redemption Event:

(ii) Automatic Early
Redemption Payout:

(iii) Automatic Early
Redemption Date(s):

(iv) Observation Price

Applicable

each EUR 100

The Certificates arePattly Paid Certificates.
Not applicable

Not applicable

The Certificates are mstdlment Certificates.
Not applicable
Not applicable

Applicable

Applicable
Single Standard Automatic Early Redemption:

If on any Automatic Early Redemption Valuation D#ie
SPS AER Value is greater than or equal to the Aatam
Early Redemption Level

SPS Automatic Early Redemption Payout

NA x (AER Redemption Percentage + AER Exit Rate)
AER Redemption Percentageneans 100%

AER Exit Rate meansAER Rate

16 July 2015 (i = 1).

Not applicable



v)

(vi)

(vii)

(viii)

(ix)

)

(xi)

Source:

Underlying Reference  Not applicable

Level. SPS AER Valuation Applicable
"SPS AER Valué¢ means the Underlying Reference Value;
“Strike Price Closing Valué': Applicable;
“Underlying Reference Value” means, in respect of an
Underlying Reference and a SPS Valuation Datehé¢)
Underlying Reference Closing Price Value for such
Underlying Reference in respect of such SPS Valondate
(ii) divided by the relevant Underlying Referendeil&
Price.
"Underlying Referencé is as set out in § 26 (a);
"Underlying Reference Closing Price Valuémeans, in
respect of a SPS Valuation Date, the Italian Sgeari
Reference Price in respect of such day;
"SPS Valuation Daté means each Automatic Early
Redemption Valuation Date;
“Underlying Reference Strike Price” means, in respect of
an Underlying Reference, the Underlying Referenkmsi@g
Price Value on the Strike Date.
In respect of the Strike Date:
“Underlying Reference Closing Price Value” means in
respect of a SPS Valuation Date, the Closing Rnicespect
of such day.
Where:
“SPS Valuation Date” means the Strike Date.

Automatic Early 100 per cent.

Redemption Level:

Automatic Early Not applicable

Redemption

Percentage:

Automatic Early Not applicable

Redemption Percentage

Up:

Automatic Early Not applicable

Redemption Percentage

Down:

AER Rate: i x 3.60%

i representing the Automatic Redemption ValuatiateD

AER Exit Rate: AER Rate



(xii)

Automatic Early
Redemption Valuation

Date(s)/Period(s):
)] Renouncement Notice Cut-off
Time:
(K) Strike Date:
)] Strike Price:
(m) Redemption Valuation Date:
(n) Averaging:
(0) Observation Dates:
(p) Observation Period:
Q) Settlement Business Day:
n Cut-off Date:
(s) Identification information of

Holders as provided by
Condition 29:

5 July 2016 (i = 1).

Not applicable

4 July 2014.
Not applicable.
Exercise Date.
Averaging does not apply to the Sea@siti
Not applicable.
Not applicable.
Not applicable.
Not applicable.
Not applicable.

DISTRIBUTION AND US SALES ELIGIBILITY

44,

45.

46.
47.
48.

U.S. Selling Restrictions:

Additional U.S. Federal
consequences:

Registered broker/dealer:
TEFRA C or TEFRA Not Applicable:

Non-exempt Offer:

® Non-exempt
Offer
Jurisdictions:

(i) Offer Period:

(iii) Financial
intermediaries
granted
specific
consent to use
the Base
Prospectus in
accordance

Not applicable

income taxNot applicable

Not applicable
TEFRA Not Applickb
Applicable.

Republic of Italy

From 3 July 2014 to"#July 2014.

Not applicable. See “Placing and Underwriting” efrfB.



with the
Conditions in
it:

(iv) General Not Applicable
Consent:

(V) Other Not Applicable
Authorised

Offeror Terms:

PROVISIONS RELATING TO COLLATERAL AND SECURITY

49. Collateral Security Conditions: Not applicable

10



Responsibility

The Issuer accepts responsibility for the informmtcontained in these Final Terms. To the besthef
knowledge of the Issuer (who has taken all readenadre to ensure that such is the case), thenmaftion
contained herein is in accordance with the facts @es not omit anything likely to affect the impof such
information.

Signed on behalf of BNP Paribas Arbitrage Issudte

As Issuer:

E. Mot
/

By: ..Cezar NASTASA.. Duly authorised

11



PART B — OTHER INFORMATION
Listing and Admission to trading

Application will be made for the Securities to Iistdd on the Italian Stock Exchange and admitted fo
trading on the electronic “Securitised Derivativdarket” (“SeDeX”), organised and managed by
Borsa ltaliana S.p.A.

Ratings

The Securities have not been rated.

The rating of the Issuer is A+ from Standard andrRRo

The rating of the Guarantor is A1 from Moody's @dfrom Standard and Poor's.

As defined by Moody's, an "A" rating means that ¢hégations of the Issuer and the Guarantor under
the Programme are judged to be upper-medium gradeaee subject to low credit risk. Moody's
appends numerical modifiers 1, 2, and 3 to eaclerienating classification from Aaa through Caa.
The modifier 1 indicates that the obligation rairkghe higher end of its generic rating category.

As defined by Standard & Poor's, an obligationdadfe is somewhat more susceptible to the adverse
effects of changes in circumstances and economiwitons than obligations in higher-rated
categories. However, the relevant Issuer and @t@r'a capacity to meet its financial commitment on
the obligation is still strong. The addition of lm$(+) or minus (-) sign shows relative standirithim

the major rating category"”

Moody's and Standard & Poor's are established énBhropean Union and are registered under
Regulation (EC) No. 1060/2009 (as amended).

Interests of Natural and Legal Persons Involved inthe Offer

Investors shall be informed of the fact tigetnca Nationale Del Lavoro S.p.A(the 'Distributor )
will receive from the Issuer placement fees impliai the Issue Price of the Securities equal to a
maximum annual amount of 0.75% of the Issue Ama@ithiplacement fees will be paid out upfront

Save as discussed in thedtential Conflicts of Interetparagraph in theRisk Factor$ in the Base
Prospectus, so far as the Issuer is aware, norpergolved in the offer of the Securities has aeliest
material to the offer.

Performance of Underlying/Formula/Other Variable and Other Information concerning the
Underlying Reference

See Base Prospectus for an explanation of effecvadne of Investment and associated risks in
investing in Securities.

Past and further performances of the Share ardahlaion the relevant websitevw.borsaitaliana.it
and its volatility may be obtained at the office tbk Calculation Agent by mail to the following
addressprodottidiborsa@bnpparibas.com

The Issuer does not intend to provide post-issuarfoemation.

12



5.

6.

Operational Information
Relevant Clearing System(s):

Terms and Conditions of the Public Offer
Offer Period:
Offer Price:

Conditions to which the offer is subject:

Description of the application process:

13

Monte Titoli

See paragraph 48 above

The Issue Price (of which a maximumuai
amount of 0.75% is represented by commissions
payable to the Distributor).

The Oftdéithe Securities is conditional on their
issue.

The lIssuer reserves the right to withdraw the
offer and cancel the issuance of the Securities for
any reason, in accordance with the Distributor at
any time on or prior to the Issue Date. For the
avoidance of doubt, if any application has been
made by a potential investor and the Issuer
exercises such a right, each such potential
investor shall not be entitled to subscribe or
otherwise acquire the Securities.

The Issuer will in its sole discretion determine
the final amount of Securities issued up to a limit
of EUR 10,000,000. The final amount that are
issued on Issue Date will be listed on the
electronic  “Securitised Derivatives Market”
(“SeDeX"), organised and managed by Borsa
Italiana S.p.A.. Securities will be allotted sudije
to availability in the order of receipt of investbr
applications. The final amount of the Securities
issued will be determined by the Issuer in light of
prevailing market conditions, and in its sole and
absolute discretion depending on the number of
Securities which have been agreed to be
purchased as of the Issue Date.

From 3 JaBA4 to 4 July 2014 such earlier
time as the Issuer determines as notified on or
around such earlier date by loading the following
link http://www.prodottidiborsa.com(the Offer
End Date).

Application to subscribe for the Securities can be
made in Italy through the Authorised Offeror.
The distribution activity will be carried out in
accordance with the usual procedures of the
Authorised Offeror.

Prospective investors will not be required to
enter into any contractual arrangements directly



with the Issuer in relation to the subscription for
the Securities.

Details of the minimum and/or maximum amour®Minimum subscription amount per investor:
of application EUR 100.

Maximum subscription amount per investor:
100,000 * Notional Amount.

The maximum amount of application of
Securities will be subject only to availability at
the time of the application.

There are no pre-identified allotment criteria.

The Distributor will adopt allotment criteria that
ensure equal treatment of prospective investors.
All of the Securities requested through the
Distributor during the Offer Period will be
assigned up to the maximum amount of the
Offer.

In the event that during the Offer Period the
requests exceed the total amount of the offer
destined to prospective investors the Issuer, in
accordance with the Distributor, will proceed to

early terminate the Offer Period and will

immediately suspend the acceptance of further
requests.

Description of possibility to reduce subscriptionslot applicable
and manner for refunding excess amount paid by
applicants:

Details of the method and time limits for paying@he Securities will be issued on the Issue Date
up and delivering the Securities: against payment to the Issuer by the Distributor
of the gross subscription moneys.

The Securities are cleared through the clearing
systems and are due to be delivered through the
Distributor on or around the Issue Date.

Manner in and date on which results of the offd?ublication by loading the following link
are to be made public: (http://mww.prodottidiborsa.cojrin each case on
or around the Issue Date.

Procedure for exercise of any right of preNot applicable
emption, negotiability of subscription rights and
treatment of subscription rights not exercised:

Process for notification to applicants of th&ach investor will be notified by the Distributor

amount allotted and indication whether dealingf its allocation of Securities after the end of th
may begin before notification is made: Offer Period.

No dealings in the Securities may take place
prior to the Issue Date.

14



Amount of any expenses and taxes specificalf’® ISsuer is not aware of any expenses and
charged to the subscriber or purchaser: taxes specifically charged to the subscriber.

For the Offer Price which includes the
commissions payable to the Distributor see above
"Offer Price".

Placing and Underwriting

Name(s) and address(es), to the extent knownNone
the Issuer, of the placers in the various countries
where the offer takes place:

Name and address of the co-ordinator(s) of tiidot applicable.
global offer and of single parts of the offer:

Name and address of any paying agents aBﬂIP Paribas Securities Services, Milan Branch
depository agents in each country (in addition to

the Principal S ity Agent): . .
e Principal Security Agent) Via Ansperto 5, 20123, Milano, Italy.

Entities agreeing to underwrite the issue on fhe placement activity will be carried out by:
firm commitment basis, and entities agreeing to

place the issue without a firm commitment op@nca Nationale Del Lavoro S.p.A

under "best efforts" arrangements: Via Lombardia,
31-00187 Rome

Italy

(theDistributor )

No underwriting commitment is undertaken by
the Distributor

When the underwriting agreement has been Nt applicable.
will be reached:

Yield (in the case of Certificates)
Not applicable.
Form of Renouncement Notice

Applicable.

15



RENOUNCEMENT NOTICE
(to be completed by the Holder of the Security)

BNP Paribas Arbitrage Issuance B.V.

Up to 100,000 EUR “Athena Plus” Certificates relating to ENEL S.p.a due 14 July 2016
ISIN Code: NL0010832218

BNP Paribas Arbitrage S.N.C.

To: BNP Paribas Securities Services, Milan Branch

Via Ansperto 5, 20123 Milano, Italy
Fax No: (39) 02 72474 444

We/l the undersigned Holder(s) of the Securities

hereby communicate that we are renouncing the aatioraxercise on the Exercise of the rights grahtethe
Securities in accordance with the Terms and Camdtiof the Securities, as amended and/or supplechdryt
the applicable Final Terms (th8€&curity Terms').

Series No. of the Securities:
Number of Securities the subject of this notice:

The undersigned understands that if this RenounceNgtice is not completed and delivered as pravidethe
Security Terms or is determined to be incompletenat in proper form (in the determination of thaliin
Security Agent), it will be treated as null anddoi

If this Renouncement Notice is subsequently coecktd the satisfaction of the Italian Security Agérwill be
deemed to be a new Renouncement Notice submittdteatme such correction was delivered to thadial
Security Agent.

Expressions defined in the Security Terms shall beasame meanings in this Renouncement Notice.
Place and date:

Signature of the Holder

Name of beneficial owner of the Securities

Signature
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ISSUE SPECIFIC SUMMARY OF THE PROGRAMME IN RELATION TO THIS BASE
PROSPECTUS

Summaries are made up of disclosure requirememiwikas "Elements". These Elements are numbered in
Sections A — E (A.1 — E.7). This Summary contdirthe Elements required to be included in a summar
for this type of Securities, Issuer and GuaranBecause some Elements are not required to be aglttes
there may be gaps in the numbering sequence &lémeents. Even though an Element may be required to
be inserted in the summary because of the typeafriies, Issuer and Guarantor(s), it is possithlat no
relevant information can be given regarding therémt. In this case a short description of the Elgme
should be included in the summary explaining wiligyritot applicable.

Section A - Introduction and warnings

Element

Title

Al

Warning that the
summary should be
read as an introductior
and provision as to
claims

This summary should be read as an introduction tohe Base
Prospectus and the applicable Final Terms. In thisummary,
unless otherwise specified and except as used inetHirst
paragraph of Element D.3, "Base Prospectus" meanse Base
Prospectus of BNPP B.V., BNPP, BP2F, BNPPF and BG
dated 5 June 2014 as supplemented from time to timen the
first paragraph of Element D.3, "Base Prospectus" reans the
Base Prospectus of BNPP B.V., BNPP, BP2F, BNPPF a
BGL dated 5 June 2014.

Any decision to invest in any Securities should beased on a
consideration of the Base Prospectus as a wholecinding any

documents incorporated by reference and the applidde Final

Terms.

Where a claim relating to information contained inthe Base
Prospectus and the applicable Final Terms is brougtbefore a
court in a Member State of the European Economic Aga, the
plaintiff may, under the national legislation of the Member
State where the claim is brought, be required to e the costs
of translating the Base Prospectus and the applicéd Final
Terms before the legal proceedings are initiate

No civil liability will attach to the Issuer [or th e Guarantor] in

any such Member State solely on the basis of thisiremary,

including any translation hereof, unless it is misgading,
inaccurate or inconsistent when read together withthe other
parts of the Base Prospectus and the applicable FhTerms
or, following the implementation of the relevant povisions of
Directive 2010/73/EU in the relevant Member Statdt does not
provide, when read together with the other parts ofthe Base
Prospectus and the applicable Final Terms, key infonation

(as defined in Article 2.1(s) of the Prospectus Deactive) in
order to aid investors when considering whether tanvest in

nd
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Element

Title

the Securities.

A.2

Consent as to use the
Base Prospectus,
period of validity and
other conditions
attached

Not applicable. See Section E.3 “Terms and conuktiaf the offer”.
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Section B - Issuer and Guarantor

Element Title

B.1 Legal and| BNP Paribas Arbitrage Issuance B.\BRIPP B.V." or the 'Issuer").
commercial hame of
the Issuer

B.2 Domicile/ legal form/| The Issuer was incorporated in the Netherlands @ssate company with

legislation/  country| limited liability under Dutch law having its regésed office at Herengracht
of incorporation 537, 1017 BV Amsterdam, the Netherlands.

B.4b Trend information BNPP B.V. is dependent upon BNPBNPP B.V. is a wholly owned
subsidiary of BNPP specifically involved in theuasice of securities sugh
as Notes, Warrants or Certificates or other ohlibgat which are
developed, setup and sold to investors by otherpemies in the BNPPR
Group (including BNPP). The securities are hedggécquiring hedging
instruments from BNP Paribas and BNP Paribas estitis described in
Element D.2 below. As a consequence, the Trenorrirdtion described
with respect to BNPP shall also apply to BNPP B.V.

B.5 Description of thel BNPP B.V. is a wholly owned subsidiary of BNP Pasgb BNP Paribas is

Group the ultimate holding company of a group of compsnéd manages
financial operations for those subsidiary compaifiegether the BNPP
Group").
B.9 Profit forecast or The Group's 2014-2016 business development plafireanthe universa
estimate bank business model centred on its three pillaegaiRBanking, CIB ang
Investment Solutions. The goal of the 2014-2016in@ss development
plan is to support clients in a changing environindrtargets a return on
equity of at least 10% by 2016.
The Group has defined the five following stratemiiorities for 2016:
. enhance client focus and services
. simple: simplify our organisation and how we operat
. efficient: continue improving operating efficiency
. adapt certain businesses to their economic and lategy
environment
. implement business development initiatives
B.10 Audit report Not applicable, there are no qualifications in aaydit report on the

qualification:

histoiical financial information included in the Base §pectus
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Element

Title

B.12

Selected historical key financial information:

Comparative Annual Financial Data - In EUR

31/12/2013 31/12/2012

Revenues 397,608 337,955

Net income, Group share 26,749 22,531

Total balance sheet 48,963,076,836 37,142,623,335

Shareholders' equity (Group share) 416,163 389,414

Statements of no significant or material adverse change

There has been no significant change in the filshoc trading position of the BNPP Group sin
31 December 2013. Save as disclosed in the fallgvdaragraph, there has been no mate
adverse change in the prospects of the BNPP Ginap 81 December 2013.

Following discussions with the U.S. DepartmentJoktice and the New York County Distr
Attorney’s Office, among other U.S. regulators dad@ enforcement and other governmern

authorities, the Bank conducted over several yaarmternal, retrospective review of certain U,

dollar payments involving countries, persons arities that could have been subject to econo
sanctions under U.S. law in order to determine hdrethe Bank had, in the conduct of its busin
complied with such laws. The review identified grsficant volume of transactions that, ev
though they were not prohibited by the laws ofe¢bantries of the Bank entities that initiated the
were denominated in U.S. dollars and thereforentiaidy considered impermissible under U
regulations, in particular, those of the OfficeFafreign Assets Control (OFAC). Having presen
the findings of this review to the U.S. authorities December, in accordance with IFF
requirements the Bank recorded a provision of USDHhillion (EUR 0.8 billion) in its financia
statements for the fourth quarter of 2013. The lduBhorities had not passed upon the adequa
reasonableness of such provision. The discussiaisave taken place since then demonstrate
a high degree of uncertainty exists as to the saind amount of penalties that the U.S. author
could impose on the Bank following completion of thngoing process. The amount of the fine
likely to be far in excess of the amount of theyisimn. The Bank continues the discussions.

There has been no significant change in the fim&me trading position of BNPP B.V. since 3
December 2013 and there has been no material &defeamge in the prospects of BNPP B.V. si
31 December 2013.
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B.13

Events impacting the To the best of the Issuer's knowledge, there havbeen any recent even
Issuer's solvency which are to a material extent relevant to the w@atidn of the Issuer'
solvency since 31 December 2013, save as disclioséite penultimate
paragraph of Element B.12 of this Summary.

ts

B.14

Dependence upon
other group entities

The Issuer is dependent upon BNPP and other memberseoBWNPF
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Element

Title

Group. See also Element B.5 above.

BNPP B.V. is dependent upon BNPP. BNPP B.V. istelly owned
subsidiary of BNPP specifically involved in theuasce of securities sug
as Notes, Warrants or Certificates or other ohlibgat which are
developed, setup and sold to investors by otherpemias in the BNPH
Group (including BNPP). The securities are hedggécquiring hedging
instruments from BNP Paribas and BNP Paribas estitis described i
Element D.2 below.

B.15 Principal activities The principal activity of thissuer is to issue and/or acquire finangial
instruments of any nature and to enter into relagteements for the
account of various entities within the BNPP Group.

B.16 Controlling BNP Paribas holds 100 per cent. of the share d¢ayfithe Issuer.

shareholders

B.17 Solicited creditf BNPP B.V.'s long term credit ratings are A+ witmegative creditwatch

ratings (Standard & Poor's Credit Market Services Franc&)S#nd BNPP B.V.'s
short term credit ratings are A-1 (Standard & PoG@redit Market Services
France SAS).
The Securities have not been rated
A security rating is not a recommendation to tsefl or hold securities and
may be subject to suspension, reduction or withdraw any time by the
assigning rating agency.

B.18 Description of thel The Securities will be unconditionally and irrevbaguaranteed by BNP

Guarantee Paribas (BNPP' or the 'Guarantor") pursuant to an English law deed |of
guarantee executed by BNPP on or around 5 June 20(the
"Guaranteg').
The obligations under the guarantee are direcbnaitional, unsecured
and unsubordinated obligations of BNPP and rankvétdank pari passu
among themselves and at leasari passu with all other direct,
unconditional, unsecured and unsubordinated indebts of BNPP (save
for statutorily preferred exceptions).

B.19 Information about the

Guaranta
B.19/B.1 | Legal and| BNP Paribas
commercial name of
the Guarantor
B.19/B.2 | Domicile/ legal form/| The Guarantor was incorporated in France ao@été anonymender

legislation/  country|

of incorporation

French law and licensed as a bank having its hffark @t 16, boulevard

des ltaliens — 75009 Paris, France.
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Element

Title

B.19/B.4b

Trend information

Macro-economic environment

Market and macroeconomic conditions affect BNPRsults. The natur
of BNPP’s business makes it particularly sensititoee market and
macroeconomic conditions in Europe, which have bdédficult and
volatile in recent years.

In 2013, the global economy began to move towanislibrium, with
several emerging countries slowing down and a sligicovery in the
developed countries. In 2013, global economic dmml remained
generally stable as compared to 2012. IMF and OEEGihomic forecasts
for 2014 generally indicate a renewal of moderat@wth in developed
economies albeit less strong and uniform in theoEAane. Their analyst
consider that uncertainties remain regarding thength of the recovery
particularly in light of the U. S. Federal Reses/&innouncement i
December 2013 that it would gradually reduce (“tgpéts stimulus
program, and in the Euro-zone, where a risk ofatieih exists.

Within the Euro-zone, sovereign credit spreadsinoat to decrease i
2013 following the decrease recorded in 2012 frone tprevious
historically high levels. The financial conditiori certain sovereigns ha
markedly improved but there remains uncertaintytaashe solvency o
some others.

Laws and Regulations Applicable to Financial I nstitutions

Laws and regulations applicable to financial ingiitns that have al
impact on BNPP have significantly evolved in thekeveof the global
financial crisis. The measures that have beengsexrh and/or adopted

recent years include more stringent capital andidity requirements
(particularly for large global banking groups suat the BNP Pariba
Group), taxes on financial transactions, restntiand taxes on employze
compensation, limits on the types of activitiest tbemmercial banks ca
undertake and ring-fencing or even prohibition ddrtain activities
considered as speculative within separate subidjarestrictions o
certain types of financial products, increasedrirgecontrol and reportin
requirements, more stringent conduct of businees rmandatory clearin
and reporting of derivative transactions, requinetedo mitigate risks i
relation to over-the-counter derivative transactiand the creation of ne
and strengthened regulatory bodies. The measuras wikre recently
adopted, or in some cases proposed and still utisenssion, that have ¢
are likely to affect BNPP, include in particulaetRrench Ordinance of 2
June 2013 relating to credit institutions and fitiag companies Sociétés
de financemerl, which came into force on 1 January 2014 andRtench
banking law of 26 July 2013 on the separation aglilation of banking

D

Uy

7]

=)
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r

f

activities and the Ordinance of 20 February 2014 tfe adaptation o

1 See in particular: IMF — World Economic Outloolpdate — January 2014 and G20 Note on Global Prtspex Policy
Challenges — February 2014, OECD — The Global Emin®utlook — November 2013
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Element

Title

French law to EU law with respect to financial reedt the EU Directive
and Regulation on prudential requirements “CRD tited 26 June 201

and many of whose provisions have been applicabte 4 January 2014;
the proposals of technical regulatory and executigas relating to the

Directive and Regulation CRD IV published by the/ARBhe designation

of BNPP as a systemically important financial ingtbn by the FSB; the

public consultation for the reform of the structofeche EU banking sectad
of 2013 and the European Commission’s proposedatigun on structura
measures designed to improve the strength of Ebitdrestitutions of 29
January 2014; the proposal for a regulation oncesliused as benchmar
in financial instruments and financial contractbe tEuropean singl
supervisory mechanism; the European proposal faingle resolution
mechanism and the proposal for a European Directivdbank recovery
and resolution; the final rule for the regulatiohfareign banks imposing
certain liquidity, capital and other prudential ue@ments adopted by th
U.S. Federal Reserve; the proposal of the U.S. ae&eserve relating t
liquidity ratios of large banks; and the “VolckeRule imposing certair
restrictions on investments in or sponsorship afgeefunds and privat
equity funds and proprietary trading activities (&fS. banks and to son
extent non-U.S. banks) that was recently adoptedhbyU.S. regulatory
authorities. More generally, regulators and le¢iskain any country may
at any time, implement new or different measureat ttould have &
significant impact on the financial system in gether BNPP in particular.

=

1)

)
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|

B.19/B.5

Description  of
Group

the

BNPP is a European leading provider of bankingfarahcial services an
has four domestic retail banking markets in Europenely in Belgium,
France, Italy and Luxembourg. It is present inc@tintries and has almo
185,000 employees, including over 141,000 in EurdpNPP is the paren
company of the BNP Paribas Group (tBNPP Group").

d

st

—

B.19/B.9

Profit forecast or
estimate

The Group's 2014-2016 business development plafirc@nthe universal
bank business model centred on its three pillaegaiRBanking, CIB ang
Investment Solutions. The goal of the 2014-2016inass developmen
plan is to support clients in a changing environindrtargets a return o
equity of at least 10% by 2016.

The Group has defined the five following stratemiiorities for 2016:
. enhance client focus and services

. simple: simplify our organisation and how we operat

. efficient: continue improving operating efficiency

. adapt certain businesses to their economic and lategy
environment

. implement business development initiatives

—

B.19/B.10

Audit report

Not applicable, there are no qualificas in any audit report on th
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Element

Title

qualifications

historical financial information ilucled in the Base Prospectus.

B.19/B.12

Selected historical key financial informati

Comparative Annual Financial Data - In millions of EUR

31/12/2013* 31/12/2012
Revenues 38,409 39,072
Cost of risk (3,801) (3,941)
Net income, Group share 4,818 6,564
* Restated

31/12/2013 31/12/2012
Common equity Tier 1 ratio (Basel 3 fully 10.3% 9.9%
loaded, CRD4)
Total consolidated balance sheet 1,810,535* 12007,
Consolidated loans and receivables due from 612,455* 630,520
customers
Consolidated items due to customers 553,497* 339,5
Shareholders' equity (Group share) 87,447* 85,444

* Restated following the application of accountstgndards IFRS10, IFRS11 and IAS 32 revise

Comparative Interim Financial Data - In millions of EUR

31/03/2014 31/03/2013*
Revenues 9,913 9,972
Cost of risk (1,084) (911)
Net income, Group share 1,668 1,585
* Restated

31/03/2014 31/12/2013
Common equity Tier 1 ratio (Basel 3 fully 10.6% 10.3%
loaded, CRD4)
Total consolidated balance sheet 1,882,756 1,856,5
Consolidated loans and receivables due from 618,791 612,455*
customers
Consolidated items due to customers 566,833 558,49
Shareholders' equity (Group share) 89,969 87,447*

* Restated following the application of accountstgndards IFRS10, IFRS11 and IAS32 reviseg

Statements of no significant or material adverse change
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Element

Title

See Element B.12 above in the case of the BNPRBpGro

Save as disclosed in the following paragraph,etheas been no material adverse change in
prospects of BNPP since 31 December 2013.

Following discussions with the U.S. DepartmentJoktice and the New York County Distr
Attorney’s Office, among other U.S. regulators da@ enforcement and other governmern

authorities, the Bank conducted over several yaarmternal, retrospective review of certain U,

the

ct
tal
S.

dollar payments involving countries, persons artities that could have been subject to economic
sanctions under U.S. law in order to determine hdrethe Bank had, in the conduct of its business,
complied with such laws. The review identified grsficant volume of transactions that, even

though they were not prohibited by the laws of¢bantries of the Bank entities that initiated the
were denominated in U.S. dollars and thereforentiaidy considered impermissible under U

m,
S.

regulations, in particular, those of the OfficeFafreign Assets Control (OFAC). Having presented
the findings of this review to the U.S. authorities December, in accordance with IFRS

requirements the Bank recorded a provision of USDHhillion (EUR 0.8 billion) in its financia

statements for the fourth quarter of 2013. The ldushorities had not passed upon the adequacy or

reasonableness of such provision. The discussimidave taken place since then demonstrate
a high degree of uncertainty exists as to the saind amount of penalties that the U.S. author
could impose on the Bank following completion of thngoing process. The amount of the fine
likely to be far in excess of the amount of theyisimn. The Bank continues the discussions.

B.19/B.13

Events impacting the To the best of the Guarantor's knowledge there Imatebeen any recent
Guarantor's solvency| events which are to a material extent relevantht® évaluation of the
Guarantor's solvency since 31 December 2013, sawdisalosed in the

penultimate paragraph of Element B.12 of this Surg

B.19/ B.14

Dependence upoh Subject to the following paragraph, BNPP is notetajent upon othe
other Group entities | members of the BNPP Group.

In April 2004, BNPP began outsourcing IT Infrasture Managemern
Services to the "BNP Paribas Partners for Innonat{8P2l) joint venture
set up with IBM France at the end of 2003. BP8évjdes IT Infrastructure
Management Services for BNPP and several BNPPdiahiss in France
Switzerland, and Italy. In mid-December 2011 BNR&hewed its
agreement with IBM France for a period lasting lueid-2017. At the en
of 2012, the parties entered into an agreementraduglly extend this
arrangement to BNP Paribas Fortis as from 20132 BB0/50-owned by
BNPP and IBM France; IBM France is responsible daily operations
with a strong commitment of BNPP as a significdrarsholder.

See also Element B.5 above.

B.19/B.15

Principal activities BNP Paribas holds key posiidmits three activities:

. Retail Banking, which includes:

that
ties
S is

=

D

)

. a set of Domestic Markets, comprising:
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Element Title
. French Retail Banking (FRB),
. BNL banca commerciale (BNL bc), Italian ret
banking,
. Belgian Retail Banking (BRB),
. Other Domestic Markets activities, includir
Luxembourg Retail Banking (LRB);
. International Retail Banking, comprising:
. Europe-Mediterranean,
. BancWest;
. Personal Finance;
. Investment Solutions;
. Corporate and Investment Banking (CIB).
B.19/B.16 | Controlling None of the existing shareholders controls, eitfieectly or indirectly,

shareholders

BNPP. The main shareholders are Société Fédéraladeipations e
d'Investissement SFPI") a public-interest société anonymgublic
limited company) acting on behalf of the Belgianvgmment holding
10.3% of the share capital as at 31 December 2@d83Gaand Duchy o

Luxembourg holding 1.0% of the share capital a8laDecember 2013.
To BNPP's knowledge, no shareholder other than 8®R$& more than 5%

of its capital or voting rights.

B.19/ B.17

Solicited credit
ratings

BNPP's long term credit ratings are A+ with a nigatcreditwatch
(Standard & Poor's Credit Market Services FranceSSAAL with a
negative outlook (Moody's Investors Service Ltchi @A+ with a stable
outlook (Fitch France S.A.S)).

A security rating is not a recommendation to tsefl or hold securities and
may be subject to suspension, reduction or withdraw any time by the

Li

g

assigning rating agency.

Section C — Securities

Element

Title

Cci1

Type and class of
Securities/ISIN

The Securities are certificate<C@rtificates”) and are issued in Series.

The Series Number of the Securitie<CB3345AC. The Tranche number

is 1.
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Element

Title

The ISIN isNL0O010832218

The Common Code 807953051

The Securities are cash settled Securities.

c.2

Currenc

The currency of this Series of Securities is EGEUR").

C5

Restrictions on free
transferability

The Securities will be freely transferable, subjéxtthe offering and
selling restrictions in the United States, the Pean Economic Areg
Austria, Belgium, the Czech Republic, France, GeynaHungary,
Ireland, Portugal, Spain, Sweden, the Republictalf/| the Netherlands
Poland, the United Kingdom, Japan and Australia amdler the
Prospectus Directive and the laws of any jurisdicin which the relevan
Securities are offered or sold.

(O]

Rights attaching to
the Securities

Securities issued under the Programme will havengeand conditions

relating to, among other matters:

Status

The Certificates are issued on a unsecured b@s@urities issued on an
unsecured basis constitute direct, unconditionahseaured and

unsubordinated obligations of the Issuer and rantkvaill rank pari passu
among themselves and at leggsari passu with all other direct,
unconditional, unsecured and unsubordinated indebts of the Issue
(save for statutorily preferred exceptions).

Taxation

The Holder must pay all taxes, duties and/or egps arising from th

exercise and settlement or redemption of the W&Cu8tes and/or the

delivery or transfer of the Entittement. The Igsshall deduct from
amounts payable or assets deliverable to Holdersicetaxes ang
expenses not previously deducted from amountsqragdsets delivered t
Holders, as the Calculation Agent determines driatable to the W&C
Securities.

Negative pledge

The terms of the Securities will not contain a riengapledge provisiol

Events of Default
The terms of the Securities will not contain egesf default.
Meetings

The terms of the Securities will contain prowisidfor calling meetings o
holders of such Securities to consider mattersctiffg their interests

11

generally. These provisions permit defined magsito bind all holders
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Element

Title

including holders who did not attend and vote atr#levant meeting and
holders who voted in a manner contrary to the nitgjor

C.9

Interest/Redemptic

Governing law

=

The W&C Securities, the English Law Agency Agresitn(as amended ¢
supplemented from time to time), the Related Guagim respect of th
W&C Securities and any non-contractual obligatianising out of or in
connection with the W&C Securities, the English LAgency Agreement
(as amended or supplemented from time to time) tandGuarantee in
respect of the W&C Securities will be governed by ahall be construed
in accordance with English law.

(1%

I nterest
The Securities do not bear or pay interest or premamount
Redemption

Unless previously redeemed or cancelled, eachriBgevill be redeemec
as set out in Element C.18.

The Certificates may also be redeemed early ocurcence of an
Additional Disruption Event, an Optional Addition@isruption Event, ar
Extraordinary Event, a Potential Adjustment Eventfgperformance of
the Issuer's obligations under the Securities besoittegal, or becomes
illegal or impractical by reason of force majeune act of state. The
amount payable under the Securities on early relempill be the fair
market value of each Security less hedge costs.

D

Representative of Holders
No representative of the Holders has been apgbiny the Issuer.

Please also refer to item C.8 above for rightsching to the Securities.

C.10

Derivative
component in the
interest payment

Not Applicable

c1u

Admission to Trading

Application will be made byetkssuer (or on its behalf) for the Securities
to be admitted to trading on the electronic "Sedimad Derivatives
Market" ("SeDeX"), organised and managed by Bai@@aha S.p.A .

C.15

How the value of the
investment in the
derivative securities
is affected by the
value of the
underlying asse

The amount payable on redemption is calculated dfgrence to the
“Underlying Referencds). See item C.9 above and C.18 below.
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Element Title
C.16 Maturity of the The Exercise Date of the Securities is 5 July 281é the Redemption Date
derivative Securities | 14 July 2016.
C.17 Settlement ProcedL | This Series of Securities is cash settled.
The Issuer does not have the option to vary segfem
Cc.18 Return on derivative | See Element C.8 above for the rights attachingedSecurities.

securities

Final Redemption

The Certificates will be automatically exercisedtbe Exercise Date. Upo
automatic exercise each Certificate entitles thddéfoto receive on thg

Exercise Settlement Date a Cash Settlement Amayurdléo the Final Payout.

TheFinal Payoutis an amount equal to:
Notional Amount multiplied by the SPS Payout

SPS Reverse Convertible Securities

© if no Knock-in Event has occurred:
ConstanPercentage; or
(D) if a Knock-in Event has occurred:

Max (ConstanPercentagé+ Gearingx Option;O%)

Description of Payout

« if no Knock-in Event has occurred, a fixed percget@qual to the
ConstanfPercentage 1;

« if a Knock-in Event has occurred and Option is Fargly indexation
to the value of the Underlying Reference(s);

Notional Amount is 100 EUR
Constant Percentage Ineans 103.6%

Constant Percentage Zneans 100%

Option means Forward

Forward means Final Redemption Value — Strike Percentage
Gearing means 100%

=]

Strike Percentagemeans 100%
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Title

Final Redemption Valuemeans the Underlying Reference Value;

Underlying Reference Valuemeans, in respect of an Underlying Refere
and a SPS Valuation Date, (i) the Underlying RefeeeClosing Price Valu
for such Underlying Reference in respect of sucls SRluation Date (i)
divided by the relevant Underlying Reference StRkize;

Underlying Referenceis as set out in item C.20 below;

Underlying Reference Closing Price Valuemeans, in respect of a SH
Valuation Date, the Italian Securities Referended”n respect of such day;

SPSValuation Date means the SPS Redemption Valuation Date;
SPS Redemption Valuation Dateneans the Redemption Valuation Date;
Strike Price Closing Valueis applicable;

Underlying Reference Strike Price” means, in respect of an Underlyi
Reference, the Underlying Reference Closing Prigki& on the Strike Date.

In respect of the Strike Date:

Underlying Reference Closing Price Valuemeans in respect of a SH
Valuation Date, the Closing Price in respect ofrsday.

Where:

SPS Valuation Datemeans the Strike Date.

Strike Date means 4 July 2014.
Provisions for the purposes of determining the Kndc-in Event

Applicable.

If the Knock-in Value is less than the Knock-in keéwvon the Knock-in
Determination Day

Knock-in Value means the Underlying Reference Value;

Underlying Reference Valuemeans, in respect of an Underlying Refere
and a SPS Valuation Date, (i) the Underlying RefeeeClosing Price Valu
for such Underlying Reference in respect of sucls SRluation Date (ii)
divided by the relevant Underlying Reference StRkize,

Underlying Referenceis as set out in item C.20 below;

Underlying Reference Closing Price Valuemeans, in respect of a SH
Valuation Date, the Italian Securities ReferendeePn respect of such day;

SPS Valuation Daté means the Knock-in Determination Day;
Knock-in Determination Day means the Redemption Valuation Date
Strike Price Closing Valueis applicable;

Underlying Reference Strike Price means, in respect of an Underlyi
Reference, the Underlying Reference Closing Priaki& on the Strike Date.

In respect of the Strike Date:

nce

PS

g

’S

nce

PS

g
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Title

Underlying Reference Closing Price Valuemeans in respect of a SPS
Valuation Date, the Closing Price in respect ofhsday.

Where:

“SPS Valuation Date” means the Strike Date.
Strike Date means 4 July 2014.

Knock-in Level means 65%

Redemption Valuation Datemeans 4 July 2016.
Automatic Early Redemption

If on any Automatic Early Redemption Valuation Date Automatic Early
Redemption Event occurs, the Securities will beeesded early at th
Automatic Early Redemption Amount (if any) on theut@matic Early
Redemption Date

11}

Automatic Early Redemption Event: If on any Automatic Early Redemptio
Valuation Date the SPS AER Value is greater thaaqural to the Automatic
Early Redemption Level

=]

Standard Automatic Early Redemption: Applicable

SPS Automatic Early Redemption Payout:

Notional Amount x (AER Redemption Percentage + AEFEXit Rate)
AER Redemption Percentage100%

Automatic Early Redemption Date(s):16 July 2015 (i = 1).

SPS AER Valuation Applicable

SPS AER Value Underlying Reference Value

Underlying Reference Valuemeans, in respect of an Underlying Reference
and a SPS Valuation Date, (i) the Underlying RefeeeClosing Price Valu
for such Underlying Reference in respect of sucls SRluation Date (ii)
divided by the relevant Underlying Reference Stikie.

%

Underlying Referenceis as set out in item C.20 below;

Underlying Reference Closing Price Valueneans, in respect of a SPS
Valuation Date, the Italian Securities Referended”n respect of such day;

SPS Valuation Datemeans each Automatic Early Redemption Valuation
Date;
Strike Price Closing Valueis applicable;

Underlying Reference Strike Price means, in respect of an Underlying
Reference, the Underlying Reference Closing Priaki& on the Strike Date.
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Title

In respect of the Strike Date:

Underlying Reference Closing Price Valuemeans in respect of a SH
Valuation Date, the Closing Price in respect ofhsday.

Where:

SPS Valuation Datemeans the Strike Date.

Strike Date means 4 July 2014.
Automatic Early Redemption Level: 100%
AER Exit Rate is the AER Rate

AER Rate: i x 3.60% (for i=1)

Automatic Early Redemption Valuation Date(s):6 July 2016 (i = 1).

C.19 Final reference price The final reference price of the underlying will Hetermined in accordanc
of the Underlying with the valuation mechanics set out in Elementah@ C.18 above
C.20 Underlying The Underlying References specified in Element @l@ve are:
ENEL S.p.a
Website:www.enel.com
Information on the Underlying Reference can be iobth from
www.borsaitaliana.it.
Section D — Risks
Element Title
D.2 Key risks regarding | There are certain factors that may affect the KEsuwbility to fulfil its

the Issuer [and the
Guarantor]

obligations under the Securities issued under ttegrBmme [and the
Guarantor's obligations under the Guarantee.

Twelve main categories of risk are inherent inFBNs activities:

. Credit Risk;

. Counterparty Risk;

. Securitisation;

. Market Risk;

. Operational Risk;

. Compliance and Reputation Risk;
. Concentration Risk;
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Title

. Asset-liability management Risk;
. Breakeven Risk;

. Strategy Risk;

. Liquidity and refinancing Risk;

. Insurance subscription Risk.

Difficult market and economic conditions couldvhaa material advers
effect on the operating environment for financratitutions and hence g
BNPP's financial condition, results of operationd aost of risk.

Legislative action and regulatory measures takeesponse to the glob
financial crisis may materially impact BNPP and tfieancial and
economic environment in which it operates.

BNPP's access to and cost of funding could besradly affected by
resurgence of the Euro-zone sovereign debt cngigsening economi
conditions, further rating downgrades or otherdest

A substantial increase in new provisions or artéhlb in the level of
previously recorded provisions could adversely @ffeNPP's results o
operations and financial condition.

BNPP may incur significant losses on its tradamgl investment activitie
due to market fluctuations and volatility.

BNPP may generate lower revenues from brokeragether commissio
and fee-based businesses during market downturns.

Protracted market declines can reduce liquiditghie markets, making
harder to sell assets and possibly leading to mahtesses.

Significant interest rate changes could adveratgct BNPP's revenues
profitability.

The soundness and conduct of other financialtiniens and marke
participants could adversely affect BNPP.

BNPP's competitive position could be harmedsité@putation is damaged.

An interruption in or a breach of BNPP's inforinatsystems may resu
in lost business and other losses.

Unforeseen external events can interrupt BNPP&rations and caus
substantial losses and additional costs.

BNPP is subject to extensive and evolving regmatregimes in the

=y}

=2

15°4

N

—
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t
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countries and regions in which it operates notasyreferred to in th

D
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Title

penultimate paragraph of Element B.12 of this Suryma

Notwithstanding BNPP's risk management policipspcedures an
methods, it could still be exposed to unidentif@dunanticipated risks
which could lead to material losses.

BNPP's hedging strategies may not prevent losses.

BNPP may experience difficulties integrating adoegl companies and ma
be unable to realise the benefits expected fromcitgiisitions.

Intense competition, especially in France wherkas the largest sing
concentration of its businesses, could adversdécaBNPP's revenue
and profitability.

The following risk factors relate to BNPP B.V.NBP B.V. is an operatin
company. BNPP B.V.'s sole business is the raisindg borrowing of
money by issuing securities such as Notes, Warrant€ertificates o
other obligations. BNPP B.V. has, and will have, assets other tha
hedging agreements (OTC contracts mentioned inAtiieual Reports)
cash and fees payable to it, or other assets achby it, in each case i
connection with the issue of securities or entrio inther obligations
related thereto from time to time. BNPP B.V. hasnaall equity and
limited profit base. The net proceeds from eashédsof Securities issue
by the Issuer will become part of the general fustiBNPP B.V. BNPP
B.V. uses such proceeds to hedge its market risladgyiring hedging
instruments from BNP Paribas and BNP Paribas esti{fHedging
Agreements) and/or, in the case of Secured Securities, tquiae
Collateral Assets. The ability of BNPP B.V. to mée obligations unde
Securities issued by it will depend on the recbipit of payments unde
the relevant Hedging Agreements. Consequentlydétslof BNPP B.V
Securities will, subject to the provisions of thelewant Guarantee, b
exposed to the ability of BNP Paribas and BNP Rarigntities to perforn
their obligations under such Hedging Agreementscu8ties sold in the
United States or to U.S. Persons may be subjdrnsfer restrictions.

n o

[

=

D.3

Key risks regarding
the Securities

There are certain factors which are material fer plarposes of assessi

the market risks associated with Securities isawetker the Programme

including that Securities are unsecured obligations

the trading price of the Securities is affected @yumber of factor
including, but not limited to, the price of the eehnt Underlying
Reference;

time to redemption and volatility and such factorean that the tradin
price of the Securities may be below the Cashe&rétht Amount;

exposure to the Underlying Reference in many caséde achieved by
the relevant Issuer entering into hedging arrangésend potentia
investors are exposed to the performance of thedgifg arrangement

34
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Element

Title

and events that may affect the hedging arrangenaetsonsequently th
occurrence of any of these events may affect theevaf the Securities,

the occurrence of an additional disruption eventoptional additiona
disruption event may lead to an adjustment to tleeuBties, early
redemption or may result in the amount payableaheduled redemptio
being different from the amount expected to be paidscheduleg
redemption and consequently the occurrence of diti@hl disruption
event and/or optional additional disruption everdynhave an advers
effect on the value or liquidity of the Securities;

expenses and taxation may be payable in respélue &ecurities;

the Securities may be redeemed in the case odlitggr impracticability
and such cancellation or redemption may resulhimaestor not realising
a return on an investment in the Securities;

the meetings of Holders provisions permit definegjarties to bind all
Holders;

any judicial decision or change to an administeativactice or change t
English law after the date of the Base Prospectusldc materially
adversely impact the value of any Securities aéfédty it;

a reduction in the rating, if any, accorded to taunding debt securities ¢
the Issuer or Guarantor by a credit rating ageocyccresult in a reductio
in the trading value of the Securities;

certain conflicts of interest may arise (see Elenie# below);

the only means through which a Holder can realéee/from the Security
prior to its Redemption Date is to sell it at fkeen market price in a
available secondary market and that there may s=oondary market fo
the Securities (which could mean that an investas ko wait until
redemption of the Securities to realise a greatduevthan its trading
value)

an active secondary market may never be establisheday be illiquid
and this may adversely affect the value at whichnaestor may sell its
Securities (investors may suffer a partial or t@ias of the amount of the
investment).

In addition, there are specific risks in relatian $ecurities which ar

linked to an Underlying Reference and an investnierduch Securities

will entail significant risks not associated witm anvestment in 3
conventional debt security. Risk factors in relatito Underlying
Reference linked Securities include:

exposure to the Shares in that investors are esposgmilar market risk$

[¢)

-

J

=
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as in a direct equity investment, potential adj@sthrevents, extraordinar
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Title

events affecting Shares and market disruption aildré to open of an
exchange which may have an adverse effect on the eend liquidity of
the Securities;

o

that the Certificates may be early redeemed inarertircumstances an
that the Issuer will not provide post-issuance rimfation in relation to the
Underlying Reference.

In certain circumstances Holders may lose therentalue of their
investment

In certain circumstances Holders may lose thareentalue of their
investment.

D.6

Risk warning

See Element D.3 abo

In the event of the insolvency of the Issuerfat is otherwise unable or
unwilling to repay the Securities when repaymetis fdue, an investoy
may lose all or part of his investment in the Seias.

If the Guarantor is unable or unwilling to metst dbligations under the
Guarantee when due, an investor may lose all drgfdris investment in
the Securitie!

In addition, investors may lose all or part okithinvestment in the
Securities as a result of the terms and conditdiise Securities.

Section E — Offer

Element

Title

E.2b

Reasons for the offer
and use of proceeds

The net proceeds from the issue of the Securitiésbecome part of the
general funds of the Issuer. Such proceeds maysked to maintain
positions in options or futures contracts or othexlging instruments

E.3

Terms and conditions
of the offe

This issue of Securities is being offered in a Nio@mpt Offer in Italy.
Offer will take place fron3 July 2(14 to 4 July 201

The issue price of the Securities is EUR 100

E.4

Interest of natural an
legal persons
involved in the
issue/offer

d Any Manager and its affiliates may also have endag®d may in the

future engage, in investment banking and/or comiglerbanking
transactions with, and may perform other servicesthe Issuer and the
Guarantor and their affiliates in the ordinary muof business.

Other than as mentioned above, and save for théh@iBanca Nationale
Del Lavoro S.p.Awill receive from the Issuer placement fees inctide
the Issue Price of the Securities equal to a maxinamnual amount of
0.75% of the issue proceeds, so far as the Issuaware, no person
involved in the issue of the Securities has arréstematerial to the offer,
including conflicting interests.
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Element Title

E.7 Expenses charged to No expenses are being charged to an investor bigsher.
the investor by the
Issuer
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ol BNP PARIBAS

CORPORATE & INVESTMENT BANKING

NOTICE TO THE HOLDERS

Up to 100,000 EUR “Athena Plus” Certificates relathng to ENEL S.p.a due 14 July 2016

ISIN Code: NL0010832218
This Notice is dated™7July 2014 and should be read in conjunction withFinal Terms dated 9 July 2014

in respect of the Securities. Any information nqtdated or amended herein should be regarded as
unchanged.

Further to the public offer in Italy by BNP Paribagbitrage Issuance B.V. (the Issuer) b to 100,000
EUR “Athena Plus” Certificates relating to ENEL S.p.a due 14 July 2016referred to here above, the total
number of Securities to be issuedlB0,000Securities (i.e. EUR 10,000,000t an issue price &UR
100per Security. The Issue Date of the Securiti€sJsly 2014.

The Holders are informed that on page 3 of thelFieams in § 12 Final Payout and on page 6 in § 40
Knock-in Event it should be noted that:

"Underlying Reference Strike Pricé means4.306

Holders are also informed that, for the avoidarfogonibt and for the purposes of listing the Caréifes on
SeDeX only:

for the purposes of determining the occurrence l§hack-in Event pursuant to the provisions in § #@
Knock-in Level means 65 per cent (i.e. 2.7989).

Copies of such Notice may be downloaded on theviafig website:

http://www.prodottidiborsa.com

Application will be made as soon as possible tbthe Securities on the Italian Stock Exchange tand
admit the Securities for trading described heraintle electronic “Securitised Derivatives Marketfig
SeDeX) (a regulated market for the purposes of the Megkn financial instruments Directive 2004/39/
CE, the Regulated Market’) organised and managed by Borsa Italiana S.p.A

Signed on behalf of BNP Paribas Arbitrage Issudhte

As Issuer:

C Nasts
——

By: ..Cezar NASTASA.. Duly authorised



12 August 2014

L=l BNP PARIBAS

L 9% CORPORATE & INVESTMENT BANKING

NOTICE

Notice to Holders of:

100,000 EUR “Athena Plus” Certificates relating toENEL S.p.a due 14 July 2016

ISIN Code: NL0010832218

(the “Certificates”)
issued by BNP Paribas Arbitrage Issuance B.V. (thdssuer”)
and guaranteed by BNP Paribas

pursuant to the Warrant and Certificate Programme d
BNP Paribas Arbitrage Issuance B.V. and BNP Paribagthe “Programme”)

Holders are informed that the Issuer, in accordance with Condition 9.5, Modifications, has modified the
Terms and Conditions to correct a manifest error in the Final Terms.

The Automatic Early Redemption Valuation Date as stated on pages 9 and 32 of the Final Terms as quoted
below:

5 July 2016

is amended to read as follows:

5 July 2015

Unless they have been otherwise defined in this notice, capitalised terms used herein shall have the
meanings given to them in the Base Prospectus.

BNP Paribas Arbitrage Issuance B.V.

Acting in its capacity as | ssuer

C Navta
/

By: ..Cezar NASTASA.. Duly authorised



29 August 2014

L =] BNP PARIBAS

* . CORPORATE & INVESTMENT BANKING

NOTICE

Notice to Holders of:

100,000 EUR “Athena Plus” Certificates relating to ENEL S.p.a due 14 July 2016

ISIN Code: NL0010832218

(the “Certificates™)

issued by BNP Paribas Arbitrage Issuance B.V. (the “Issuer”)
and guaranteed by BNP Paribas
pursuant to the Warrant and Certificate Programme of
BNP Paribas Arbitrage Issuance B.V. and BNP Paribas (the “Programme’)

Holders are informed that the Issuer, in accordance with Condition 9.5, Modifications, has modified the
Terms and Conditions to correct some manifest errors in the Final Terms.

The following provisions as stated in the Final Terms in Part A on page 3 in paragraph 7, on page 3 in
paragraph 12, on page 5 in paragraph 26(l), on page 9 in paragraph 43(i) (xii), on page 9 in paragraph
43(m), in the Issue Specific Summary on page 32 in Element C.18 as quoted below:

7.

12.

26.

43

43

Form of Securities:

Final Payout

() Valuation Time:

(xii)  Automatic Early
Redemption Valuation
Date(s)/Period(s):

(m) Redemption Valuation
Date:

Clearing System Global Security.

NA x SPS Payout

NA means the Nominal Amount.

Conditions apply.

5 July 2016 (i =1).

Exercise Date.



Automatic Early Redemption Valuation Date(s): 6 July 2016 (i = 1).

are amended to read as follows:

12.

26.

43

43

Form of Securities:

Final Payout

() Valuation Time:

(xii) Automatic Early
Redemption Valuation
Date(s)/Period(s):

(m) Redemption Valuation
Date:

Italian Dematerialised Securities

NA x SPS Payout

NA means the Notional Amount.

The Valuation Time will be the time when the Italian
Securities Reference Price of the Underlying Share is
determined by the Exchange

6 July 2015 (i = 1).

4 July 2016

Automatic Early Redemption Valuation Date(s): 6 July 2015 (i = 1).

Unless they have been otherwise defined in this notice, capitalised terms used herein shall have the

meanings given to them in the Base Prospectus.

BNP Paribas Arbitrage Issuance B.V.

Acting in its capacity as Issuer

é.

%aﬁ'w

//
By: ..Cezar NASTASA.. Duly authorised



FINAL TERMS DATED 1 JULY 2014
BNP Paribas Arbitrage Issuance B.V.

(incorporated in The Netherlands)
(as Issuer)

BNP Paribas

(incorporated in France)
(as Guarantor)

(Note, Warrant and Certificate Programme)

Up to 100,000 EUR “Autocallable Reverse ConvertibleCertificates relating to the shares of FIAT SpA
due 6 August 2018

ISIN Code: NL0010831111
BNP Paribas Arbitrage S.N.C.

(as Managey
The Certificates are offered to the public in the Rpublic of Italy from 1 July 2014 to 25 July 2014
Any person making or intending to make an offethef Securities may only do so:

(i) in those Non-exempt Offer Jurisdictions mentionedParagraph 48 of Part A below, provided such
person is a Manager or an Authorised Offeror (&b $erm is defined in the Base Prospectus) artd tha
the offer is made during the Offer Period specifiethat paragraph and that any conditions relet@nt
the use of the Base Prospectus are complied with; o

(ii) otherwise in circumstances in which no obligatioises for the Issuer or any Manager to publish a
prospectus pursuant to Article 3 of the Prospebiiusctive or to supplement a prospectus pursuant to
Article 16 of the Prospectus Directive, in eachecas relation to such offer.

None of the Issuer, the Guarantor or any Manageabthorised, nor do they authorise, the makirapgfoffer of
Securities in any other circumstances.

Investors should note that if a supplement to oupdaated version of the Base Prospectus referréeltw is
published at any time during the Offer Period (eféréd below), such supplement or updated bas@ectss, as
the case may be, will be published and made aveailalaccordance with the arrangements appliedgmtiginal
publication of these Final Terms. Any investorsowtave indicated acceptances of the Offer (as egfirelow)
prior to the date of publication of such supplen@mipdated version of the Base Prospectus, asademay be,
(the 'Publication Date") have the right within two working days of the ification Date to withdraw their
acceptances.



PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defineddsfor the purposes of the Conditions set fortthé Base
Prospectus dated 5 June 2014 which constitutase firospectus for the purposes of Directive 2A08QC (the
"Prospectus Directivé) (the "Base Prospectuy. The Base Prospectus has been passportedtaitoith
compliance with Article 18 of the Prospectus Diret This document constitutes the Final Terms haf t
Securities described herein for the purposes oiclerts.4 of the Prospectus Directive and must bz ri;
conjunction with the Base Prospectus. Full infaioraon BNP Paribas Arbitrage Issuance B.V. (tssuer"),
BNP Paribas (theGuarantor") and the offer of the Securities is only availabtetre basis of the combination of
these Final Terms and the Base Prospectus. A swrwhéine Securities (which comprises the Summarghe
Base Prospectus as amended to reflect the prosisitthese Final Terms) is annexed to these Fieah$. The
Base Prospectusd these Final Terms are available for viewingvamw.prodottidiborsa.com and copies may be
obtained free of charge at the specified officethefSecurity Agents. The Base Prospectus will bésavailable
on the AMF website www.amf-france.org

References herein to numbered Conditions are ttethes and conditions of the relevant series oftiS&es and
words and expressions defined in such terms andittmms shall bear the same meaning in these Higahs in
so far as they relate to such series of Securig@s as where otherwise expressly provided.

These Final Terms relate to the series of Secsrrége set out in "Specific Provisions for each Sérielow.
References herein t&ecurities' shall be deemed to be references to the rel&Seerities that are the subject of
these Final Terms and referencesSecurity" shall be construed accordingly.

SPECIFIC PROVISIONS FOR EACH SERIES

NO. OF ISSUE
SERIES NO OF COMMON EXERCISE
SECURITIES ISIN PRICE PER
NUMBER ISSUED SECURITIES CODE SECURITY DATE

CE3423AC Up to 100,000 Up to 100,000 NL0010831111107802819 EUR 100 25 July 2018
GENERAL PROVISIONS

The following terms apply to each series of Semsit

1. Issuer: BNP Paribas Arbitrage Issuance B.V.
2. Guarantor: BNP Paribas
3. Trade Date: 6 June 2014
4, Issue Date 30 July 2014
5.  Consolidation: Not applicable
6.  Type of Securities: () Certificates
(b) The Securities are Share Securities

Automatic Exercise of Certificates applies to trert@icates
The Exercise Date is 25 July 2018 or, if such dapot a
Business Day, the immediately succeeding Businesg D
The Exercise Date will be subject to the same adljeists



10.

11.

12.

Form of Securities:
Business Day Centre(s):

Settlement:

provided for the Redemption Valuation Date.
The Exercise Settlement Date is 6 August 2018.

The minimum number of Securities that may be esertiby
the Holder is (1) one Security and in excess tHelgo
multiples of (1) one Security.

The provisions of Annex 3dditional Terms and Conditions
for Share Securitigsshall apply.

Italian Dematerialised Secesiti

The applicable Business @eatre for the purposes of the
definition of "Business Day" in Condition 1 is TAREG?2.

Settlement will be by way of cash paym&ash Settled
Securities).

Rounding Convention for Cash Settlemenritlot applicable

Amount:

Variation of Settlement:

Issuer's option to vary settlement:

Final Payout

The Issuer does not have the option to vary setthenn
respect of the Securities.

NA x SPS Payout

NA means the Nominal Amount.

SPS Reverse Convertible Securities

(A) if no Knock-in Event has occurred:
ConstantPercentag#; or

(B) if a Knock-in Event has occurred:
Max (ConstamPercentagQ + Gearingx Option; 0%)
“Constant Percentage lmeans 115%
“Constant Percentage 2means 100%

“Option” means Forward

“Forward”"means Final Redemption Value - Strike
Percentage

“Gearing” means 100%
“Strike Percentagé means 100%

"Final Redemption Value' means the Underlying Reference
Value;

"Underlying Reference Valué means, in respect of an



13.

14.

15.

16.

17.

18.

19.

Payout Switch:

Aggregation:

Relevant Asset(s):

Entitlement:

Exchange Rate

Settlement Currency:

Syndication:

Minimum Trading Size:

Principal Security Agent:

Underlying Reference and a SPS Valuation Dateth@
Underlying Reference Closing Price Value for such
Underlying Reference in respect of such SPS Valndiate

(ii) divided by the relevant Underlying Referencéil&
Price;

"Underlying Reference is as set out in item 26 (a) below;

"Underlying Reference Closing Price Valué means, in
respect of a SPS Valuation Date, the Italian Seeari
Reference Price in respect of such day;

“SPS Valuation Date” means the SPS Redemption
Valuation Date;

“SPS Redemption Valuation Datémeans the Redemption
Valuation Date;

Underlying Reference Strike Pricemeans, in respect of an
Underlying Reference, the Underlying Reference @tps
Price Value for such Underlying Reference on thek&t

Date.

In respect of the Strike Date:

Underlying Reference Closing Price Valuemeans, in
respect of a SPS Valuation Date, the Closing Rmicespect
of such day;

Where:

SPS Valuation Datemeans the Strike Date

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

The settlement currency fog thayment of the Cash
Settlement Amount is EuroEUR")

The Securities will be distributedaonon-syndicated basis.

Not applicable

BNP Paribas Securities/i8es, Milan Branch



20. Reqgistrar: Not applicable

21. Calculation Agent: BNP Paribas Arbitrage S.N.C.
160-162 boulevard MacDonald, 75019 Paris, France.

22. Governing law: English law

23. Masse provisions (Condition 9.4): Not applicable

PRODUCT SPECIFIC PROVISIONS (ALL SECURITIES)

24. Hybrid Securities Not applicable
25. Index Securities: Not applicable
26. Share Securities: Applicable.

(a) Share(s)/Share Company/Basket An ordinary shares capital ofFiat S.p.A. (the 'Share
Company/GDR/ADR: Company"), (Bloomberg Code: F IM <Equity> (the
“Underlying Share").

(b) Relative Performance Basket: Not applicable

(c) Share Currency: EUR

(d) ISIN of Share(s): IT0001976403

(e) Exchange(s): Italian Stock Exchange

) Related Exchange(s): All Exchanges

(9) Exchange Business Day: Single Share Basis

(h) Scheduled Trading Day: Single Share Basis

0] Weighting: Not applicable

0] Settlement Price: Not applicable

(k) Specified Maximum Days of Three (3)Scheduled Trading Days
Disruption:

0] Valuation Time: The Valuation Time will be the time when the Italia

Securities Reference Price of the Underlying Share
determined by the Exchange.



(m) Delayed Redemption on Occurrence oNot applicable
an Extraordinary Event (in the case of
Certificates only):

(n) Share Correction Period As per Conditions
(0) Dividend Payment: Not applicable
(P) Listing Change: Not applicable
Q) Listing Suspension: Not applicable

n llliquidity: Not applicable

(s) Tender Offer: Applicable

27. ETI Securities Not applicable
28. Debt Securities: Not applicable
29. Commodity Securities: Not applicable
30. Inflation Index Securities: Not applicable
31. Currency Securities: Not applicable
32. Fund Securities: Not applicable
33. Futures Securities: Not applicable
34. Credit Securities: Not applicable
35. Underlying Interest Rate Securities: Not applicable
36. Preference Share Certificates: Not applicable
37. OET Certificates: Not applicable
38. Additional Disruption Events: Applicable

Hedging Disruption does not apply to the Securities

39. Optional Additional Disruption Events: (@) The following Optional Additional Disruption
Events apply to the Securities:

Insolvency Filing



40.

Knock-in Event:

(a) SPS Knock-in Valuation:

(b) Level:

(c) Knock-in Level/Knock-in Range
Level:

(d) Knock-in Period Beginning Date:

(b) Delayed Redemption on Occurrence of an
Additional Disruption Event and/or Optional
Additional Disruption Event (in the case of
Certificates): Not applicable

Applicable

If the Knock-in Value is less than the Knock-in leéwn the
Knock-in Determination Day

Applicable.
"Knock-in Value" means the Underlying Reference Value;

"Underlying Reference Valué means, in respect of an
Underlying Reference and a SPS Valuation Date th@
Underlying Reference Closing Price Value for such
Underlying Reference in respect of such SPS Valodiiate
(i) divided by the relevant Underlying Referendek® Price,

"Underlying Reference is as set out in § 26 (a)

"Underlying Reference Closing Price Valué means, in
respect of a SPS Valuation Date, the ltalian Seeari
Reference Price in respect of such day;

"SPS Valuation Daté means the Knock-in Determination
Day;

“Strike Price Closing Value”: Applicable;

Underlying Reference Strike Pricemeans, in respect of an
Underlying Reference, the Underlying Reference i@lps
Price Value for such Underlying Reference on thik&Date.

In respect of the Strike Date:

Underlying Reference Closing Price Valuemeans, in
respect of a SPS Valuation Date, the Closing Rnigespect
of such day;

Where:

SPS Valuation Datemeans the Strike Date

Not applicable

60%

Not applicable

(e) Knock-in Period Beginning Date Day Not applicable.

Convention:



(f) Knock-in Determination Period: Not applicable.

(g9) Knock-in Determination Day(s): The Redemption Valuation Date.

(h) Knock-in Period Ending Date: Not applicable.

(i) Knock-in Period Ending Date Day Not applicable.
Convention:

() Knock-in Valuation Time: Valuation Time.

(k) Knock-in Observation Price Source: Not applicable

() Disruption Consequences: Not applicable.

41. Knock-out Event: Not applicable

PROVISIONS RELATING TO WARRANTS

42. Provisions relating to Warrants: Not applicable

PROVISIONS RELATING TO CERTIFICATES

43. Provisions relating to Certificates: Applicable

(a) Notional Amount of each EUR 100
Certificate:

(b) Partly Paid Certificates: The Certificates are not Partly Paid Certificates.
(c) Interest: Not applicable
(d) Fixed Rate Provisions Not Applicable
(e) Floating Rate Provisions Not Applicable
0] Screen rate Determination Not applicable.
(9) ISDA Determination Not applicable.
(h) FBF Determination Not applicable.
0] Linked Interest Certificates Not applicable.
0] Payment of Premium Amount(s):Applicable.



@

(ii)

(iii)

(iv)

V)

(k)

o

(m)

(n)

(0)

(P)

(@

0

©)

(®

(u)

Premium Amount(s)

Linked Premium
Amount Certificates:

Premium Amount
Payment Date(s):

Premium Amount Rate :

Premium Amount
Record Date(s):

Index Linked Premium
Amount Certificates:

Share Linked Premium
Amount Certificates:

ETI Linked Premium
Amount Certificates:

Debt Linked Premium
Amount Certificates:

Commodity Linked
Premium Amount
Certificates:

Inflation Index Linked
Premium Amount
Certificates

Currency Linked Premium
Amount Certificates:

Fund Linked Premium
Amount Certificates:

Futures Linked Premium
Amount Certificates:

Underlying Interest Rate
Linked Interest Provisions

Instalment Certificates:

EUR 4.50

Not applicable

6 August 2015 (i=1) and 4 August 2016 (i=2)

Not applicable

31 July 2015 (i=1) and 29 July 2016 (i=2)

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

The Certificates are not Instalment Certificates.



(V) Issuer Call Option: Not applicable
(w) Holder Put Option: Not applicable
x) Automatic Early Applicable
Redemption
0] Automatic Early Single Standard Automatic Early Redemption:
Redemption Event: If on any Automatic Early Redemption Valuation Date
the SPS AER Value is greater than or equal to the
Automatic Early Redemption Level
(ii) Automatic Early SPS Automatic Early Redemption Payout:
Redemption Payout NA x (AER Redemption Percentage + AER Exit Rate)
AER Redemption Percentageneans 100%
(i) Automatic Early 6 August 2015 (i=1); 4 August 2016 (i=2) and 4

Redemption Date(s): August 2017 (i=3).

(iv) Observation Price Source:  Not applicable

(v) Underlying Reference
Level: Not applicable

SPS AER Valuation: Applicable

"SPS AER Valué¢ means the Underlying Reference
Value;

“Strike Price Closing Valu€': Applicable;

“Underlying Reference Value” means, in respect of an
Underlying Reference and a SPS Valuation Datehé)
Underlying Reference Closing Price Value for such
Underlying Reference in respect of such SPS Valnati
Date (i) divided by the relevant Underlying Refece
Strike Price.

"Underlying Reference is as set out in § 26 (a);

"Underlying Reference Closing Price Valuémeans, in
respect of a SPS Valuation Date, the Italian Sg&eari
Reference Price in respect of such day;

"SPS Valuation Daté means each Automatic Early
Redemption Valuation Date;

“Underlying Reference Strike Pricemeans, in respect of
an Underlying Reference, the Underlying Reference
Closing Price Value for such Underlying Referenoettte
Strike Date.
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In respect of the Strike Date:

Underlying Reference Closing Price Valuemeans, in
respect of a SPS Valuation Date, the Closing Phice
respect of such day;

Where:

SPS Valuation Datemeans the Strike Date

(vi) Automatic Early in respect of (i=1) and (i=2) : 100%
Redemption Level. in respect of (i=3) : 85%

(vii) Automatic Early Not applicable
Redemption Percentage:

(viii)  Automatic Early Not applicable
Redemption Percentage
Up:

(ix) Automatic Early Not applicable
Redemption Percentage
Down:

x) AER Rate:
i AER Rate

4.5%

4.5%

w [N |

10%

i is a number from 1 to 3 representing the relevant
Automatic Redemption Valuation Date.

(xi) AER Exit Rate: AER Rate
(xii) ~ Automatic Early 27 July 2015 (i=1); 25 July 2016 (i=2) and 25 OL7
Redemption Valuation (i=3).
Date(s)/Period(s):
) Renouncement Notice Cut-off 10.00 pm (Milan Time) on the Exercise Date
Time:
(2) Strike Date: 25 July 2014.
(aa) Strike Price: Not applicable.
(bb) Redemption Valuation Date: The Exercise Date

11



(cc) Averaging: Averaging does not apply to the Securities

(dd) Observation Dates: Not applicable
(e€) Observation Period: Not applicable
(ff) Settlement Business Day: Not applicable
(99) Cut-off Date: Not applicable

DISTRIBUTION AND US SALES ELIGIBILITY

44,

45.

46.

47.

48.

49.

U.S. Selling Restrictions: Not applicable
Additional U.S. Federal income taxNot applicable
consequences:

Registered dealer: Not applicable
TEFRA C or TEFRA Not Applicable: TEFRA Not Applickeb
Non-exempt Offer: Applicable

(@)

(b)

(©

(d)

(e)

Non-exempt Offer Jurisdictions: Republic of Italy
Offer Period: From 1 July 2014 until and including 25 July 2014

Financial intermediaries grantedNot applicable. See “Placing and Underwriting” aff®
specific consent to use the Bas8.

Prospectus in accordance with

the Conditions in it:

General Consent: Not applicable.

Other Conditions to consent Not applicable.

PROVISIONS RELATING TO COLLATERAL AND SECURITY

50.

Collateral Security Conditions: Not applicable
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Responsibility

The Issuer accepts responsibility for the informatontained in these Final Terms. To the besteoknowledge
of the Issuer (who has taken all reasonable cazadore that such is the case), the informatiotagwed herein is
in accordance with the facts and does not omithangtlikely to affect the import of such informatio

Signed on behalf of BNP Paribas Arbitrage Issudhte

C Navta
/

By: .. Cezar NASTASA ... Duly authoris

As Issuel

PART B — OTHER INFORMATION
1. Listing and Admission to trading

Application will be made for the Securities to lukratted to trading on the Multilateral Trading Hagi
EuroTLX (managed by EuroTLX SIM S.p.A.) (the "EurbX"). The Issuer is not a sponsor of, nor is it
responsible for, the admission and trading of taeuBities on the EuroTLX and no assurance can be
given that any such application will be successful.

2. Ratings

The Securities have not been rated.
The rating of the Issuer is A+ from Standard andrRo
The rating of the Guarantor is A1 from Moody's #&dfrom Standard and Poor's.

As defined by Moody's, an "A" rating means that dbligations of the Issuer and the Guarantor under
the Programme are judged to be upper-medium gradeaee subject to low credit risk. Moody's
appends numerical modifiers 1, 2, and 3 to eachrierating classification from Aaa through CaheT
modifier 1 indicates that the obligation rankshe higher end of its generic rating category.

As defined by Standard & Poor's, an obligatioeddf' is somewhat more susceptible to the adverse
effects of changes in circumstances and economidittons than obligations in higher-rated categarie
However, the relevant Issuer and Guarantor's dgp&x meet its financial commitment on the
obligation is still strong. The addition of a pli#9 or minus (-) sign shows relative standing wittte
major rating category

Moody's and Standard & Poor's are establishechénBuropean Union and are registered under
Regulation (EC) No. 1060/2009 (as amended).
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Interests of Natural and Legal Persons Involved inthe Offer

Investors shall be aware of the fact that Bancadwate del Lavoro S.p.A. (the “Distributor”), belgs
to the same Group as the Issuer, the BNP Parib@gGin this respect, investors shall also be imfmxt

of the fact that the Distributor will receive fraime Issuer placement fees implicit in the IssuedPof the
Securities equal to a maximum annual amount of 1%helssue Amount. All placement fees will be
paid out upfront.

Save as described above and discussed inRbeefitial Conflicts of IntereStparagraph in theRisk
Factors' in the Base Prospectus, so far as the Issuewdsea no person involved in the offer of the
Securities has an interest material to the offer.

Performance of Underlying / Formula / Other Variable and Other Information concerning the
Underlying Reference

See the Base Prospectus for an explanation ofteffewalue of Investment and associated risks in
investing in Securities.

Past and further performances of the Underlying&hae available on the relevant Exchange website
www.borsaitaliana.it and its volatility may be oibied at the office of the Calculation Agent by ntail
the following address: prodottidiborsa@bnpparibas.c

The Issuer does not intend to provide post-issuarfoemation.

Operational Information

Relevant Clearing System(s): Monte Titoli

Terms and Conditions of the Public Offer

Offer Price: The Issue Price (of which a maximunoant of
1.50% is represented by commissions payable to
the Distributor).

Conditions to which the offer is subject: The Oftéithe Securities is conditional on their
issue.

The Issuer reserves the right to withdraw the offer
and cancel the issuance of the Securities for any
reason, in accordance with the Distributor at any
time on or prior to the Issue Date. For the

avoidance of doubt, if any application has been
made by a potential investor and the Issuer
exercises such a right, each such potential investo
shall not be entitled to subscribe or otherwise
acquire the Securities.

The Issuer will in its sole discretion determine th
final amount of Securities issued up to a limit of
EUR 10,000,000. The final amount that are
issued on Issue Date will be listed on Multilateral
Trading Facility EuroTLX (managed by
EuroTLX SIM S.p.A.). Securities will be allotted
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Description of the application process:

subject to availability in the order of receipt of
investors' applications. The final amount of the
Securities issued will be determined by the Issuer
in light of prevailing market conditions, and is it
sole and absolute discretion depending on the
number of Securities which have been agreed to
be purchased as of the Issue Date.

From 1 R0¢4 to, and including 25 July 2014,
or such earlier time as the Issuer determines as
notified on or around such earlier date by loading
the following link
http://www.prodottidiborsa.com (th®ffer End
Date).

Application to subscribe for the Securities can be
made in ltaly through the Distributor. The
distribution activity will be carried out in
accordance with the usual procedures of the
Distributor.

Prospective investors will not be required to enter
into any contractual arrangements directly with
the Issuer in relation to the subscription for the
Securities.

Details of the minimum and/or maximum amoun¥inimum subscription amount per investor: EUR

of application:

100.

Maximum subscription amount per investor:
20,000 * Notional Amount.

The maximum amount of application of Securities
will be subject only to availability at the time of
the application.

There are no pre-identified allotment criteria.

The Distributor will adopt allotment criteria that
ensure equal treatment of prospective investors.
All of the Securities requested through the
Distributor during the Offer Period will be
assigned up to the maximum amount of the Offer.

In the event that during the Offer Period the
requests exceed the total amount of the offer
destined to prospective investors the Issuer, in
accordance with the Distributor, will proceed to
early terminate the Offer Period and will

immediately suspend the acceptance of further
requests.

Description of possibility to reduce subscriptionslot applicable
and manner for refunding excess amount paid by

applicants:
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7.

Details of the method and time limits for paying@he Securities will be issued on the Issue Date
up and delivering the Securities: against payment to the Issuer by the Distributor of
the gross subscription moneys.

The Securities are cleared through the clearing
systems and are due to be delivered through the
Distributor on or around the Issue Date.

Manner in and date on which results of the offdé?ublication by means of a notice by loading the
are to be made public: following link (http://www.prodottidiborsa.cojn
in each case on or around the Issue Date.

Procedure for exercise of any right oNotapplicable
pre-emption, negotiability of subscription rights

and treatment of subscription rights not exercised:

o ) Each investor will be notified by the Distributdr o
Process for notification to applicants of the

amount allotted and indication whether dealin'éS allocation of Securities after the end of the

may begin before notification is made: Offer Period.

No dealings in the Securities may take place prior
to the Issue Date.

Amount of any expenses and taxes specificallyhe Issuer is not aware of any expenses and taxes
charged to the subscriber or purchaser: specifically charged to the subscriber.

For the Offer Price which includes the
commissions payable to the Distributor see above
"Offer Price".

See section “ltalian Taxation” in the Base
Prospectus.

Placing and Underwriting

Name(s) and address(es), to the extent knownNone
the Issuer, of the placers in the various countries
where the offer takes place:

Name and address of the co-ordinator(s) of tidot applicable
global offer and of single parts of the offer:

Name and address of any paying agents aﬁ&JP Paribas Securities Services, Milan Branch

depository agents in each country (in addition t@j5 Ansperto 5, 20123, Milano, Italy
the Principal Security Agent):

Entities agreeing to underwrite the issue on a firthe placement activity will be carried out by:
commitment basis, and entities agreeing to plaBanca Nazionale del Lavoro S.p.A.
the issue without a firm commitment or under
"best efforts" arrangements:
Via V. Veneto, 119

00187 Rome, ltaly.
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(the “Distributor ")

No underwriting commitment is undertaken by
the Distributor.

When the underwriting agreement has been Not applicable
will be reached:

Yield (in the case of Certificates)

Not applicable.

Form of Renouncement Notice
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RENOUNCEMENT NOTICE
(to be completed by the Holder of the Security)

BNP Paribas Arbitrage Issuance B.V.

Up to 100,000 EUR “Autocallable Reverse ConvertibleCertificates relating to the shares of FIAT SpA
due 6 August 2018

ISIN Code: NL0010831111

(the 'Securities')

To: BNP Paribas Securities Services, Milan Branch

Via Ansperto 5, 20123 Milano, Italy
Fax No: (39) 02 72474 444

We/l the undersigned Holder(s) of the Securities

hereby communicate that we are renouncing the aatioraxercise on the Exercise of the rights grahtethe
Securities in accordance with the Terms and Camtof the Securities, as amended and/or supplechéytthe
applicable Final Terms (th&écurity Terms').

Series No. of the Securities:
Number of Securities the subject of this notice:

The undersigned understands that if this RenounceNgtice is not completed and delivered as pravidethe
Security Terms or is determined to be incompleteodin proper form (in the determination of thediin Security
Agent), it will be treated as null and void.

If this Renouncement Notice is subsequently coettd the satisfaction of the Italian Security Agérwill be
deemed to be a new Renouncement Notice submittéuedtme such correction was delivered to thedtal
Security Agent.

Expressions defined in the Security Terms shall beasame meanings in this Renouncement Notice.
Place and date:

Signature of the Holder

Name of beneficial owner of the Securities

Signature
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Di seguito € riportato in lingua italiana il conteruto dei Final Terms (cd. Condizioni Definitive), applicabili agli
strumenti finanziari di seguito individuati, fermo restando che (i) il testo di lingua inglese prevag in caso di
eventuale divergenza con, od omissioni nella, prege traduzione, (i) ai sensi della vigente normata applicabile in
materia di prospetti, non sussiste alcun obbligo diffettuare, ovvero consegnare, la presente tradazie ai potenziali
investitori, né di trasmetterla ad alcuna autorita, (iii) la presente traduzione € effettuata esclusamente al fine di
agevolare la lettura da parte dei potenziali invegbri del testo in lingua inglese deFinal Terms redatto ai sensi
dell’Articolo 5.4 della Direttiva Prospetti (come d seguito definita), e, in tal senso, (iv) i poterai investitori sono
invitati, ai fini di avere una informativa completa sul’Emittente e sull'offerta degli strumenti finanziari, di seguito
individuati, a leggere attentamente le informazionicontenute neiFinal Terms e nel Prospetto di Base ed in ogni
relativo supplemento e documentazione di offerta dieguito individuata.

CONDIZIONI DEFINITIVE DATATE 1 July 2014

BNP Paribas Arbitrage Issuance B.V.

(societa di diritto olandese)
(in qualita di Emittente
BNP Paribas
(societa di diritto francese)

(in qualita di Garante)

(Programma dNotes Warrant e Certificate
Fino a 100.000 EUR “Autocallable Reverse Convertikl' Certificates legati alle azioni di Fiat Spa con
scadenza 6 agosto 2018

Codice ISIN: NL0O010831111

BNP Paribas Arbitrage S.N.C.
(in qualita di Managey

| Titoli sono offerti al pubblico in Italia dal 1 uglio 2014 al 25 luglio. 2014

Ogni persona che promuova o che intenda promuawréoéferta dei Titoli puo farlo esclusivamente:

0] In quelle Giurisdizioni dell’'Offerta non Esente indte al Paragrafo 48 della Parte A che segueppost
che tale persona sia un Manager oppure un Collecatatorizzato (come tale termine definito nel
Prospetto di Base) e che l'offerta sia promossartaril Periodo di Offerta specificato in tale gaedo
e che qualsiasi condizione relativa all'utilizzd Beospetto di Base sia rispettata; o

(ii) in circostanze in cui non sorge I'obbligo per I'Eemite o per qualsiasi Manager di pubblicare un
prospetto ai sensi dell'Articolo 3 della DirettiReospetti o di pubblicare un supplemento ad ungatbs
ai sensi dell'Articolo 16 della Direttiva Prospetti ciascun caso, in relazione a tale offerta.

Né I'Emittente, né il Garante, né alcuno dei Mandgeautorizzato, né autorizza, lo svolgimentodima offerta
di Titoli in alcuna altra circostanza.

Il termine 'Direttiva Prospetti" indica la Direttiva 2003/71/CE (e le relative maclie alla stessa, inclusa la
Direttiva di Modifica della Direttiva Prospetti d8010, nella misura in cui € stata attuata nellddSMembro
Rilevante), ed include ciascuna relativa misuraediepimento nello Stato Membro Rilevante ed il ieem
Direttiva di Modifica della Direttiva Prospetti del 2010si riferisce alla Direttiva 2010/73/UE.

Gli investitori dovrebbero considerare che, ovesupplemento al, o una versione aggiornata del,petts di
Base menzionato di seguito sia pubblicato in gasisnhomento durante il Periodo di Offerta (comeetjuito
definito), tale supplemento o Prospetto di Baseaggto, a seconda del caso, sara pubblicato edisponibile
con le medesime modalita adottate per la pubblicezdelle presenti Condizioni Definitive. Qualsiasestitore
che abbia aderito all'Offerta (come di seguitom&d) prima della data di pubblicazione di tale @emento o
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versione aggiornata del Prospetto di Base, a secteldcaso, (I®ata di Pubblicaziong ha il diritto entro due
giorni lavorativi dalla Data di Pubblicazione divoeare la propria adesione.

PARTE A— CONDIZIONI CONTRATTUALI

| termini utilizzati nel presente documento sonénit ai fini delle Condizioni di cui al Prospetidi Base datato
5 giugno 2014 i quale costituisce un prospettadietai sensi della Direttiva 2003/71/CEjieettiva Prospetti).

Il Prospetto di Base e ciascun Supplemento al Bttspli Base sono stati passaportati in Italiadnfermita
all’Articolo 18 della Direttiva Prospetti. Il preste documento costituisce le Condizioni Definitdes Titoli qui
descritti ai fini dell'Articolo 5.4 della Direttivérospetti e va letto unitamente al Prospetto dieB&'informativa
completa su BNP Paribas Arbitrage Issuance BBmnittente), BNP Paribas (iGarante) nonché sull'offerta dei
Titoli & ricavabile solo sulla base della consutiaz congiunta delle presenti Condizioni Definitieedel
Prospetto di Base. Una sintesi dei Titoli (che cmmpe la Sintesi del Prospetto di Base come nuad#ial fine
di riflettere le previsioni delle presenti Condizidefinitive) & allegata alle presenti Condizidefinitive. Il
Prospetto di Base e le presenti Condizioni Defirisara disponibile per la consultazione pressitdlinternet
www.prodottidiborsa.com e copie possono esserautitegratuitamente presso gli uffici indicati degjente dei
Titoli. Il Prospetto di Base sara inoltre dispotelsul sito internet dellAFM www.afm-france.org.

Nel presente documento, i riferimenti alle Conditinumerate sono fatti ai termini e condizioni dealélativa
serie di Titoli e i termini e le espressioni defiimiei predetti termini e condizioni avranno losste significato
nelle presenti Condizioni Definitive, nei limiti tui si riferiscano a tale serie di Titelisalvo ove diversamente ed
espressamente specificato.

Le presenti Condizioni Definitive riguardano laisedi Titoli indicata al paragrafo "Disposizioni &gfiche
relative ad ogni Serie" che segue. Nel presentardeato, conTitoli " si intende fare riferimento ai Titoli oggetto
delle presenti Condizioni Definitive. Pertanto, ogiferimento a Titolo" deve essere interpretato di
conseguenza.
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DISPOSIZIONI SPECIFICHE RELATIVE AD OGNI SERIE

Numero N. di N. di Titoli | Codice ISIN Common Prezzo di Data di Esercizio:
diserie | Titoli Code emissione per
emessi Certificate
Fino a Fino a .
CE3423AC | 00000 100,000 NL0010831111 | 107802819 EUR 100 25 luglio2018

DISPOSIZIONI GENERALI

Ad ogni Serie di Titoli si applicano le seguenthdiioni:

1.

10.

Emittente:

Garante:

Data diTrade

Data di Emissione:

Consolidamento:

Tipo di Titoli:

Forma dei Titoli:

Centro(i) del Giorno Lavorativo

(Business Day Center

Liquidazione Settlement

BNP Paribas Arbitrage Issuance B.V.
BNP Paribas

6 giugno 2014

30 luglio 2014

Non applicabile.

(a) Certificates

(b) 1 Titoli sono Titoli legati ad Azioni.

L'Esercizio deiCertificatessi applica aCertificates

La Data di Esercizio(Exercise Datgeé il 25 luglio 2018 o, qualora tale
giorno non sia un Giorno Lavorativo, il Giorno Lastivo
immediatamente successivo.

Alla Data di Esercizio si applicheranno i medesiaggiustamenti
applicabili alla Data di Valutazione della Liquideze.

La Data di LiquidazioneExercise Settlement Date) € il 6 agosto 2018.

Il numero minimo di Titoli che possono essere atgtidal Portatore &
(1) un Titolo, e multipli di (1) un Titolo.

Si applicano le previsioni defihnex3 (Ulteriori termini e condizioni
per Titoli legati ad Azioni

Titoli italiani dematerializzati.

Il Centro del Giorno Lavorativo applicabile ai fidella definizione di
"Giorno Lavorativo" di cui alla Condizione 1 & TARG2

La liquidazione avverra mediante pagamento in eun{@itoli con
Liquidazione in Contanti).

Convenzione di Arrotondamento Non applicabile

per I'Importo di Liquidazione in

Contanti
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11.

12.

Variazione della modalita di
Liquidazione:

Opzione dell'Emittente di variare L'Emittente non ha la possibilita di variare la uiidazione con
la modalita di liquidazione: riferimento ai Titoli.

PayoutFinale NA x SPS Payout

NA significa Ammontare Nominale
Titoli SPS Reverse Convertible
(A) Qualora non si sia verificato alcun evento di Knatk
Percentuale Costantel
(B) Qualora si sia verificato un evento di Knock-in:
Max( Percentuale Costante 2 + Geari@pzione; 0%)
Percentuale Costante’lsignifica 115%
Percentuale Costante2significa 100%
Opzion€’ significa Forward

Forward significaValore di Liquidazione Finale - Percentiatli
Esercizio

Gearing significa100%
Percentuale di Esercizicsignifical00%

Valore di Liquidazione Finale significa Valore del Sottostante di
Riferimento

Valore del Sottostante di Riferimentosignifica, con riferimento ad un
Sottostante di Riferimento e ad una Data di Valotez SPS, (i) il

Valore del Prezzo di Chiusura del Sottostante €@riRnento per tale
Sottostante di Riferimento in relazione a tale Ddit¥alutazione SPS
(ii) diviso per il relativo Prezzo di Strike del Smstante di Riferimento.

Sottostante di Riferimentoé indicato alla voce 26(a) che precede;

Valore del Prezzo di Chiusura del Sottostante di Rérimento
significa in relazione ad una Data di Valutazio®SSil Prezzo di
Riferimento dei Titoli Italiani in tale giorno;

Data di Valutazione SPSsignifica la Data di Valutazione della
Liquidazione SPS;

Data di Valutazione della Ligquidazione SPSsignifica la Data di
Valutazione della Liquidazione;
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13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,
25.
26.

Modifica delPayout
AggregazioneAggregation)
Assefs) Rilevanti:
Entitlement

Tasso di Cambio:

Valuta di Liquidazione:

SindacazioneSyndacatiojt

Taglio Minimo di Negoziazione:

Agente Principale per i Titoli:
Registro:

Agente di Calcolo

Legge Applicabile:

Previsioni sulla Massdasse
provisiong (Condizione 9.4):

Prezzo diStrike del Sottostante di Riferimentosignifica, in relazione ad
un Sottostante di Riferimento, il Valore del Prede&hiusura del
Sottostante di Riferimento alla Data di Strike;

Con riferimento alla Data @trike:

Valore del Prezzo di Chiusura del Sottostante di Reérimento significa
in relazione ad una Data di Valutazione SPS, itRveli Chiusura in tale
giorno;

Dove:

Data di Valutazione SPS significa la Data dbtrike

Non applicabile
Non applicabile
Non applicabile.
Non applicabile.
Non applicabile.

La valuta di liquidazione per il pagamento dell'brp di
Liquidazione in Contanti € 'Euro ("EUR").

| Titoli saranno distribuiti su base non sindacata.

Non applicabile.

BNP Paribas Securities Services, Succursale dindila
Non applicabile.

BNP Paribas Arbitrage S.N.C.
160-162 boulevard MacDonald
75019 Parigi

Francia
Legge inglese.

Non applicabile.

DISPOSIZIONI SPECIFICHE PER IL PRODOTTO (TUTTII TI TOLI)

Titoli legati ad Ibridi: I Not applicabile

Titoli legati ad Indici:

Non applicabile.

Titoli legati ad Azioni Applicabile.
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(a) Azione(i)/Societa Emittente Azioni ordinarie di Fiat S.p.A. (Codice Bloomberg: IM Equity )
I'Azione/Paniere di Societd/ GDR/ADR: (" Azione Sottostantg).

(b) Performance Relativa del Paniere Non applicabile.

(c) Valuta dell’Azione: EUR

(d) ISIN dell'Azione(i) IT0001976403

(e) Borsa: Borsa ltaliana S.p.A.
(f) Borsa(e) Correlata: Tutte le Borse.

(9) Giorno Lavorativo di Borsa: Single Share Basis

(h) Giorno di Negoziazione Programmato: Single Share Basis

(i) Ponderazione: Non applicabile.

() Prezzo di Liquidazione: Non applicabile.

(k) Numero Massimo di Giorni di Tre (3) Giorni di Negoziazione Programmati.

Turbativa:

(I) Orario di Valutazione: L'Orario di Valutaziong I'orario in cui il Prezzo di Riferimento dei

Titoli Italiani del Sottostante di Riferimento etdaminato dalla Borsa

(m) Liquidazione Ritardata al verificarsi di Non applicabile
un Evento Straordinario:

(n) Periodo di Correzione dell'Azione: Come da Condizioni.

(o) Pagamento dei Dividendi: Non applicabile

(p) Modifica della quotazione: Non applicabile

(q) Sospensione della quotazione: Non applicabile

() Miquidita: Non applicabile

(s) Offerta pubblica d'acquisto: Applicabile

27. Titoli legati a ETI: Non applicabile.

28. Titoli legati a Strumenti di Non applicabile.
Debito:

29. Titoli legati aCommodity Non applicabile.

30. Titoli legati a Indici Inflazione:  Non applicabile.

31. Titoli legati a Valute: Non applicabile.

32. Titoli legati a Fondi: Non applicabile.

33. Titoli legati a Futures Non applicabile.

34. Titoli legati a Crediti Non applicabile.

35. Titoli legati al Tasso di

Non applicabile.
Interesse del Sottostante:
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36.

37.

38.

39.

40.

Certificateslegati ad Azioni
Privilegiate Preference Share
Certificates):
Certificateslegati ad OET

Eventi di Turbativa Aggiuntivi

Eventi di Turbativa Aggiuntivi
Opzionali:

EventoKnock-in

(a) Valutazione dknock-inSPS:

(b) Livello:

(c) Livello di Knock-in/Livello

Non applicabile.

Non applicabile.

Applicabile
La Turbativa della Copertura non si applica ailfito

(&) Ai Titoli si applicano i seguenti Eventi di hativa Aggiuntivi
Opzionali: Dichiarazione di Insolvenza

(b) Liquidazione Ritardata al Verificarsi di un Ewe di Turbativa
Aggiuntivo e/o di un Evento di Turbativa Aggiunti@pzionale (nel
caso diCertificate3: Non applicabile.

Applicabile.

Se il Valore diKnock-iné inferiore al Livello di Knock-in alla Data di
Determinazione del Knock-in.

Applicabile

Valore di Knock-in significa il Valore del Sottostante di Riferimento;
Valore del Sottostante di Riferimentosignifica, con riferimento ad un
Sottostante di Riferimento e ad una Data di Valotzz SPS, (i) il Valore del
Prezzo di Chiusura del Sottostante di Riferimemtotple Sottostante di
Riferimento in relazione a tale Data di Valutazi@fsS, (ii) diviso per il
relativo Prezzo dbtrikedel Sottostante di Riferimento;

Sottostante di Riferimentoé indicato alla voce 26(a) che precede;
Valore del Prezzo di Chiusura del Sottostante di Rérimento significa in
relazione ad una Data di Valutazione SPS, il Prez£hiusura in tale
giorno;

Data di Valutazione SPSsignifica la Data di Determinazione déhock-in
Valore di Chiusura di Prezzo di Strike: Applicabile

Prezzo diStrike del Sottostante di Riferimentosignifica, in relazione ad
un Sottostante di Riferimento, il Valore del Predz&hiusura del
Sottostante di Riferimento alla Data di Strike;

Con riferimento alla Data di Strike:

Valore del Prezzo di Chiusura del Sottostante di Rérimento significa in
relazione ad una Data di Valutazione SPS, il Prez£hiusura in tale
giorno;

Dove:

Data di Valutazione SPSsignifica la Data dbtrike

Non applicabile

60 per cento
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del Range di Knock-in.

(d) Data Iniziale del Periodo diNon applicabile
Knockin

(e) Convenzione giornalieraNon applicabile
della Data Iniziale del Periodo

di Knock-in:

(f) Periodo di DeterminazioneNon applicabile
di Knock-in

(g) Data(e) di DeterminazioneData di Valutazione della Liquidazione.
del Knock-in

(h) Data Finale del Periodo diNon applicabile
Knock-in

(i) Convenzione giornaliera Non applicabile
della Data Finale del Periodo di

Knock-in

(j) Orario di Valutazione di Orario di Valutazione
Knock-in

(k) Fonte del Prezzo diNon applicabile
Osservazione di

Knock-in
(I) Conseguenze di Turbativa: Non applicabile

41. EventoKnock-out Non applicabile.

DISPOSIZIONI RELATIVE Al WARRANTS

42, Previsioni relative &Varrants Non applicabile.

DISPOSIZIONI RELATIVE Al CERTIFICATES

43. Previsioni relative aCertificates Applicabile.
(a) Importo Nozionale di ogni EUR 100
Certificate

(b) Certificates a pagamento parziale: | Certificatesnon soncCertificatesa pagamento parziale.

(c) Interesse: Non applicabile
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(d) Previsioni relative al Tasso Fisso:

Non apita

(e) Previsioni relative al TassoApplicable

Variabile:
(f) Determinazione Tasso Scre

(g) Determinazione I1ISD
(h) Determinazione FBF

(i) Certificates legali all'Interesse

(j) Pagamento di Importo(i) Premio:

(i) Importo(i) Premia

(i) Certificateslegati all'lmporto
Premio:

(i) Giorno(i) di Pagamento
dell'lmporto Premio:

(iv) Tasso dell'lmporto Prem:

(v) Giorno(i) di Registrazion
dell'lmporto Premio

(k) Certificates con Importo Premi
legato a Indici:

(I) Certificates con Importo Premio
legato ad Azioni:

(m) Certificates con Importo Premio
legato a ETI:

(n) Certificates con Importo Premit
legato a Strumenti di Debito:

(o) Certificates con Importo Premio
legato aCommodity

(p) Certificates con Importo Premi
legato ad Indici di Inflazione:

(p) Certificates con Importo Premio
legato ad Indici di Inflazione:

(q) Certificates con Importo Premio

legato a Valute:

(r) Certificates con Importo Premio
legato a Fondi:

(s) Certificates con Importo Premio
legato aFutures

Non applicabl
Non applicabile
Non applicabile.

Non applickebi

Non applicabile

4.50EUR perCertificate

Non applicabile.

6 augusti 2015 (i=1) e 4 augusti 2016 (i=2)

Non applicabile

31 luglic 2015 (i=1) €31 luglic 2016(i=2)

Non applicabile

Non applicabile.

Non applicabile.

Non applicabile.

Non applicabile.

Non applicabile.

Non applicabile.

Non applicabile.

Non applicabile.

Non applicabile.
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(t) Disposizioni degli Interessi legati alNon applicabile.
Tasso di Interesse Sottostante:

(u) Certificates a pagamento rateale  Celtificatesnon soncCertificatesa pagamento rateale.

(v) Opzione Call dell’Emittente: Non applicabile.
(w) Opzione Put del Portatore: Non applicabile.
(x) Liguidazione Anticipata Applicabile.
Automatica:

(i) Evento di Liquidazione Anticipata Liquidazione Anticipata Automatica Standard Singola

Automatica Se in qualunque Data di Valutazione della Liquidaei Anticipata

Automatica il Valore SPS AER & maggiore o uguald.igkllo di
Liguidazione Anticipata Automatica.

(i) Calcolo della Liquidazione Calcolo della Liquidazione Anticipata Automatica SF5:

Anticipata Automatica
NA x (Percentuale di Liquidazione AER + Tasso dits&ER)

Percentuale di Liquidazione AER significa 100%

Percentuale di Liquidazione AERsignifica 100%

(iii) Data(e) di Liquidazione Anticipata 6 augusti 2015 (i=1); 4 augusti 2016 (i=2) e 4 atig@i017 (i=3).
Automatica:

(iv) Fonte del Prezzo di Osservazione: Non applieab

(v) Livello del Sottostante di Non applicabile.

Riferimento: Valutazione SPS AER: Applicabile

Valore SPS AERsignifica il Valore del Sottostante di Riferimento;

Valore del Sottostante di Riferimentosignifica, con riferimento ad |
Sottostante di Riferimento e ad una Data di Valotaz SPS, (i)

Valore del Prezzo di Chiusura del Sottostante @ieriRnento pertale
Sottostante di Riferimento in relazione a tale Oht¥alutazione SP:
(i1) diviso per il relativo Prezzo di Strike del Sottostante di Riferimento;

Sottostante di Riferimento € come indicato alla voce 26(a) che
precede;

Valore del Prezzo di Chiusura del Sottostante di Reérimento
significa con riferimento ad una Data di Valutaad®PS, il Prezzo di
Chiusura in relazione a tale giorno;

Data di Valutazione SPSsignifica ciascuna delle Date di Valutazi
della Liquidazione Anticipata Automatica.

Valore di Chiusura del Prezzo di Strike Applicabile

Prezzo di Strike del Sottostante di Riferimentosignifica, col
riferimento ad un Sottostante di Riferimento, illofe del Prezzo
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(vi) Livello di Liquidazione Anticipata
Automatica:

(vii) Percentuale di Liquidazione
Anticipata Automatica:

(viii) PercentualdJp di Liquidazione
Anticipata Automatica:

(ix) Percentual®owndi Liquidazione
Anticipata Automatica:

(x) Tasso d'uscita AER:

(xi) Periodo(i)/Data(e) di Valutazione
della Liquidazione Anticipata
Automatica:

(i) Ora diCut-offdella Notifica di
Rinuncia:

(j) Data diStrike
(k) Prezzo distrike

(I) Data di Valutazione della
Liquidazione:

(m) Averaging

Chiusura del Sottostante di Riferimento alla Data di Strike;
Con riferimento alla Data dtrike:

Valore del Prezzo di Chiusura del Sottostante di Riferiment
significa in relazione ad una Data di ValutazioreSSil Prezzo
Chiusura in tale giorno;

Dove:

Data di Valutazione SPSsignifica la Data dtrike
Con riferimento ai (i=1) e (i=2) : 100%
Con riferimento ai (i=3) : 85%

Non applicabile

Non applicabile

Non applicabile

i AER Rate
1 | 45%

2 | 45%

3 | 10%

i =1 a 3, significa l®ata di Valutazione della Liquidazione Anticip
Automatica:

27 giugno 2015 (i=1); 25 giugno 2016 (i=2) e 25ggia 2017 (i=3).

10.00 a.m. ora di Milan

25 luglio 2014
Non applicabile.

La Data di Esercizio.

L' Averagingnon si applica ai Titoli.
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(n) Date di Osservazione: Non applicabile.
(o) Periodo di Osservazione: Non applicabile.
(p) Giorno Lavorativo di Liquidazione: Non applicabile.

(q) Data diCut-off Non applicabile.

DISTRIBUZIONE ED IDONEITA' ALLA VENDITA NEGLI STATI UNITI
44, Restrizioni alla VenditaU.S. Non applicabile.
45, Conseguenze fiscali aggiuntive ai Non applicabile.

sensi della legge federale
statunitense:

46. Brokerdealerregistrato: Non applicabile.

47. TEFRA C o TEFRA non TEFRA non applicabile
applicabile

48.  Offerta non esente: Applicabile

® Giurisdizioni dell'Offerta )
Non-esente: Italia
Dal 1 luglio 2014 al 25 luglio 2014, a condizione glualsiasi chiusura
(i) Periodo di Offerta: anticipata
(iii) Financial intermediaries Non applicabile. Si vedala sezion€dllocamento e Sottoscrizione

granted specific consent
to use the Base Prospectus
in accordance with the

Conditions in it:

(iv) Consenso Generale: Non applicabile

(v) Condizioni per altri Collocatori Non applicabile

Autorizzati:

(iv) Giurisdizioni dell'Offerta

Non-esente: Italia

DISPOSIZIONI RELATIVE AL COLLATERAL E ALLA GARANZIA

45, Condizioni delCollateral Non applicabile.
Security
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Responsabilita
L'Emittente si assume la responsabilita per lermfzioni contenute nelle presenti Condizioni Déifial. Per

guanto a conoscenza dell'Emittente (che ha adaigribragionevole attenzione per assicurare chetquga il
caso), le informazioni contenute nelle presenti dizioni Definitive sono conformi ai fatti e non pentano
omissioni tali da alterarne il senso.

Sottoscritto per conto di BNP Paribas Arbitrageiésxe B.V.

In qualita di Emittente:

Da:

debitamente autorizzato.

PARTE B — ULTERIORI INFORMAZIONI

1. Quotazione ed Ammissione alla negoziazione

Sara presentata richiesta di ammissione alla nagiozie dei Titoli sul sistema multilaterale di neigaione
EuroTLX (gestito da EuroTLX SIM S.p.A.). L'Emitteatnon si fa garante, né & responsabile per, 'asianie
alla negoziazione dei Titoli sul mercato EuroTLXp@n puo essere fornita alcuna garanzia che wéesta di
ammissione sara accettata.

2. Rating

| Titoli non sono stati oggetto dating.
| rating del credito a lungo termine del Emittergéd+

Il rating assegnato al Garante & Al da parte di Moody’s ea\parte di Standard and Poor’s.

Come definito da Moody's un giudizio "A" implicaelhe obbligazioni delllEmittente e del Garanteeaiss del
Programma sono di grado medio-alto e sono soggettein rischio di credito basso. Moody's utilizza i
modificatori 1, 2 e 3 per specificare ogni genextasse di rating da Aaa a Caa. |l numero 1 &dice le
obbligazioni hanno un posizionamento superiorénédiino della loro generica classe di rating

Come definito da Standard and Poor’s un obbligazmm giudizio "A" & piu suscettibile agli effet@gativi dei
cambiamenti delle circostanze e delle condiziooneeniche delle obbligazioni con rating piu elevatottavia,
la capacita delllEmittente e del Garante di onorgm@pri impegni finanziari sulle obbligazioni @écora forte.
L'aggiunta di un piu (+) o di un meno (-) indicaddativa posizione all'interno della categoriaating.

Moody's e Standard & Poor's sono costituite neibde Europea e registrate ai sensi del Regolanm{&@d n.
1060/2009 (come modificato).

3. Interessi di Persone Fisiche e Giuridiche CoinVte nell'Offerta

Gli investitori devono considerare che Banca Naalerdel Lavoro S.p.A. (il “Collocatore”), apparteeral
medesimo Gruppo dell’Emittente, il Gruppo BNP Pasibin tal senso, gli investitori devono consideree il
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Collocatore, ricevera dall'Emittente una commissidincollocamento implicita nel Prezzo di EmissideeTitoli
pari ad un ammontare massimo annuo dello 1% deitti&ntare Emesso. Tutte le commissioni di collocament
verranno pagate in anticipo.

Salvo quanto indicato nel paragrafo "Potenziali flindi Interesse" nei "Fattori di Rischio" delr&spetto di
Base, per quanto a conoscenza dellEmittente, nessggetto coinvolto nell’offerta dei Titoli ha umteresse
rilevante nella medesima.

4, Andamento del Sottostante/Formula/Altre Variabil, Spiegazioni circa gli Effetti sul Valore
dell'Investimento e Rischi Associati e altre Infornazioni relative al Sottostante

Si veda il Prospetto di Base per una illustrazidegli effetti sul valore dell'lnvestimento e i itis@ssociati
all'investimento nei Titoli.

Informazioni circa l'andamento passato e futurol’Algbne sono disponibili sul sitowmww.nyse.come
informazioni relative alla loro volatilith possoessere ottenute presso gli uffici dell’Agente dicGa ovvero
tramite mail al seguente indirizzegd.premium@bnpparibas.com

L'Emittente non intende fornire informazioni sucsies all'emissione.

5. Informazioni Operative
Sistema(i) di accentramento rilevante: Euroclear e Clearstream, Lussemburgo
6. Regolamento dell'Offerta Pubblica
Prezzo di Offerta: Il Prezzo di Emissione (di cai ammontare massimo

annuo pari allo 1% é rappresentato da commissioni
pagabili al Collocatore).
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Condizioni alle quali I'cofferta &€ soggetta:

Descrizione della procedura di adesione:

L'Offardei Titoli € condizionata alla loro emissione.

L’Emittente si riserva il diritto di revocare I'agdfta o
cancellare I'emissione dei Titoli per qualsiasi in®in
accordo con il Collocatore Autorizzato in qualsiasi
momento, anteriormente o alla Data di Emissionstdre
inteso che, qualora un potenziale investitore abbia
presentato una richiesta di sottoscrizione e I'Eante
eserciti il proprio diritto di revocare [offertatale
potenziale investitore non avra il diritto di seitavere

0 acquistare in altro modo i Titoli.

LEmittente si riserva il diritto esercitabile a asu
discrezione di determinare I'ammontare finale dwliT
emessi fino ad un limite di EUR 10.000.000.
L'ammontare finale emesso alla data di Emissiong sa
negoziato presso sul sistema multilaterale di
negoziazione EuroTLX (gestito da EuroTLX SIM
S.p.A). | Titoli saranno collocati a seconda dell
disponibilita in ordine di ricezione delle domardkegli
investitori. L'ammontare finale dei Titoli emessird
determinato dall'Emittente sulla base delle comndizdi
mercato prevalenti, e a sua sola ed assoluta disoea
seconda del numero dei Titoli che si & deciso di
acquistare alla Data di Emissione.

Dal 1itud@014 al 25 luglio 2014, incluso, o la
precedente data stabilita dal’Emittente e comuaica
allincirca in tale data precedente, mediante
pubblicazione sul sito internet
http://www.prodottidiborsa.com (I®ata di Chiusura
dell'Offerta).

Le domande di sottoscrizione dei Titoli possoneess
presentate in Italia attraverso il Collocatore ttitdta di
collocamento sara svolta nel rispetto delle usuali
procedure del Collocatore.

Ai potenziali investitori non sara richiesto di ent in
alcun rapporto contrattuale diretto con I'Emittents
riferimento alla sottoscrizione dei Titoli.
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Dettagli dellimporto di adesione minimo e/dmporto minimo di adesione per singolo investitore:
massimo: EUR 100.

Importo massimo di adesione per singolo investitore
200.000*Ammontare Nominale.

L'ammontare massimo di adesione per i Titoli sara
soggetto solo alla disponibilita al momento
dell'adesione.

Non sono previsti criteri di riparto predeterminati

Il Collocatore Autorizzato adottera criteri di ripache
assicurino la parita di trattamento dei potenziali
investitori. Tutti i Titoli richiesti attraverso Collocatore
durante il Periodo di Offerta saranno assegnat &h
raggiungimento delllammontare massimo dell'Offerta.
Nel caso in cui durante il Periodo di Offerta lehieste
eccedano l'ammontare totale dell'Offerta destirgito
potenziali investitori, I'Emittente, di intesa caih
Collocatore, procedera alla chiusura anticipata del
Periodo di Offerta e sospendera immediatamente
l'accettazione di ulteriori richieste.

Descrizione della possibilita di ridurre le adesi®en Non applicabile
delle modalita di rimborso degli importi eccedenti
versati dagli aderenti:

Dettagli della modalita e scadenze per il pagameﬁtgit°|i saranno emessi. alla Data di Emissionercate
a saldo e la consegna dei Titoli: del pagamento all'Emittente da parte del Colloeator

dellammontare lordo di sottoscrizione.

| Titoli sono regolati tramite leclearing systemse
verranno consegnati  attraverso il  Collocatore
Autorizzato alla, o attorno alla, Data di Emissione

Modalita e data di pubblicazione dei risultatPubblicazione attraverso l'accesso al seguentensitn
dell'offerta: (http://www.prodottidiborsa.com), in ciascun cadla,a
o0 attorno alla, Data di Emissione.

Procedura per l'esercizio dei diritti di prelazipnéNon applicabile
negoziabilita dei diritti di adesione e trattamedéd
diritti di adesione non esercitati:

Processo di comunicazione agli aderentiallocazione dei Titoli sard comunicata a ciascun

dellimporto assegnato e indicazione dellavestitore dai Collocatori successivamente aliasira

possibilita di avviare le contrattazioni prima die¢  del Periodo di Offerta.

comunicazione: Nessuna negoziazione sui Titoli potra avere luaing
della Data di Emissione.

Ammontare di qualsiasi tassa o0 spesa addebitatd '&mittente non & a conoscenza di alcuna spesasa ta
sottoscrittore o acquirente: addebitata al sottoscrittore.

Con riferimento al Prezzo di Offerta, che include |
commissioni pagabili ai Collocatori, si veda il agrafo
"Prezzo di Offerta" che precede.
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7. Collocamento e Sottoscrizione

Nome(i) ed indirizzo(i), per quanto a conoscenzdon applicabile
dell'Emittente, dei luoghi nei vari paesi ove koth

si svolge:

Nome ed indirizzo dell/i coordinatore/i dell’offertaNon applicabile.
globale e delle singole parti dell’offerta:

Nome ed indirizzo degli agenti per il pagamento e
degli agenti per il deposito in ciascun Paese (f¥nex 1BNP Paribas Securities Services, Succundiale

aggiunta aPrincipal Paying Agent Milano
Via Ansperto 5, 20123 Milano, Italia

Soggetti che acconsentono a  sottoscrivellecollocamento sara effettuato da
Iemlsspne in base a preventiva sottoscnzpng,B%nca Nazionale del Lavoro S.p.A.
soggetti che acconsentono a collocare I'emissione

senza preventiva sottoscrizione o su basbkest'
effort’. Via V. Veneto, 119

00187 Roma, ltalia.

(il “ Collocatore”)

Nessun obbligo di sottoscrizione €& assunto dal
Collocatore.

Quando l'accordo di sottoscrizione € stato o saxon applicabile.
stato raggiunto:

8. Rendimento

Non applicabile.

9. Form della natifica di rinuncia
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NOTIFICA DI RINUNCIA

(da compilarsi a cura del Portatore del Titolo)

BNP Paribas Arbitrage Issuance B.V.

Fino a 100.000 EUR “Autocallable Reverse Convertibl' Certificates legati alle azioni di Fiat Spa con
scadenza 6 agosto 2018

Codice ISIN: NL001083111
(i Titoli)
A: BNP Paribas Securities Services, Succursaleildirid
Via Ansperto 5, 20123 Milano, Italia
Fax: (39) 02 72474 444

Il sottoscritto Portatore dei Titoli

comunica con la presente di rinunciare all'eseociautomatico, all'Esercizio, dei diritti conferdiai Titoli
secondo il Regolamento dei Titoli, come modificati@ integrato dalle Condizioni Definitive applickk
"Termini dei Titoli ).

Numero di Serie dei Titoli:

Numero dei Titoli oggetto della presente notifica:

Il sottoscritto riconosce che, qualora la presévdgifica di Rinuncia non sia compilata e consegnatene
previsto nei Termini dei Titoli o sia ritenuta imopleta o non avente una forma appropriata (secdado
determinazione dell’Agente Italiano per i TitoBgra ritenuta nulla.

Qualora la presente Notifica di Rinuncia sia susis@snente corretta a soddisfacimento dell’Agerakdho per i
Titoli, la stessa sara considerata come una nuetdi¢d di Rinuncia presentata al momento dellassgma di

tale correzione all’Agente Italiano per i Titoli.

Le espressioni definite nei Termini dei Titoli anre lo stesso significato alle stesse attribuitbangresente
Notifica di Rinuncia.

Luogo e data:

Firma del Portatore
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Firma dell'investitore nei Titoli
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ISSUE SPECIFIC SUMMARY OF THE PROGRAMME IN RELATION TO THIS BASE PROSPECTUS

Summaries are made up of disclosure requirementsvikres "Elements”. These Elements are numbered in
Sections A — E (A.1 - E.7). This Summary contdirlkeaElements required to be included in a sumyrar this

type of Securities, Issuer and Guarantor. BecaoseesElements are not required to be addressecde tinary be
gaps in the numbering sequence of the Elements. tBeeigh an Element may be required to be insartede
summary because of the type of Securities, IsswkGaiarantor(s), it is possible that no relevaribimation can

be given regarding the Element. In this case atst@scription of the Element should be includethénsummary
explaining why it is not applicable.

Section A - Introduction and warnings

Element | Title

Al Warning that the | This summary should be read as an introduction to lte Base
summary should Prospectus and the applicable Final Terms. In thisummary,
be read as an unless otherwise specified and except as used inethfirst
introduction and paragraph of Element D.3, "Base Prospectus” meanshe Base
provision as to Prospectus of BNPP B.V., BNPP, BP2F, BNPPF and BGlated 5
claims June 2014 as supplemented from time to time. In #hfirst

paragraph of Element D.3, "Base Prospectus" meanshé Base
Prospectus of BNPP B.V., BNPP, BP2F, BNPPF and BGlated 5
June 2014.

. Any decision to invest in any Securities should bbased on a
consideration of the Base Prospectus as a wholegclading any
documents incorporated by reference and the applidde Final
Terms.

. Where a claim relating to information contained in the Base
Prospectus and the applicable Final Terms is broughbefore a
court in a Member State of the European Economic Aga, the
plaintiff may, under the national legislation of the Member State
where the claim is brought, be required to bear thecosts of
translating the Base Prospectus and the applicablginal Terms
before the legal proceedings are initiated.

. No civil liability will attach to the Issuer or the Guarantor in any
such Member State solely on the basis of this summyaincluding
any translation hereof, unless it is misleading, iccurate or
inconsistent when read together with the other pag of the Base
Prospectus and the applicable Final Terms or, follwing the
implementation of the relevant provisions of Direcive
2010/73/EU in the relevant Member State, it does hgrovide,
when read together with the other parts of the Bas@rospectus
and the applicable Final Terms, key information (asdefined in
Article 2.1(s) of the Prospectus Directive) in ordeto aid investors
when considering whether to invest in the Securitige




Element

Title

0]

A.2 Consent as to use| Not applicable. See Section E.3 “Terms and conuitiof the offer”.
the Base
Prospectus, periog
of validity and
other conditions
attached
Section B - Issuer and Guarantor
Element | Title
B.1 Legal and BNP Paribas Arbitrage Issuance B.VBRIPP B.V." or the 'Issuer").
commercial
name of the
Issuer
B.2 Domicile/ legal | The Issuer was incorporated in the Netherlandspaivate company with limited
form/ liability under Dutch law having its registeredio#f at Herengracht 537, 1017
legislation/ BV Amsterdam, the Netherlands.
country of
incorporation
B.4b Trend BNPP B.V. is dependent upon BNPP. BNPP B.V. idhally owned subsidiary
information of BNPP specifically involved in the issuance oftwwéties such as Notes,
Warrants or Certificates or other obligations whéch developed, setup and sold
to investors by other companies in the BNPP Granplding BNPP). The
securities are hedged by acquiring hedging instnisn'om BNP Paribas and
BNP Paribas entities as described in Element Di@beAs a consequence, the
Trend Information described with respect to BNP&lIsdiso apply to BNPP B.V|
B.5 Description of | BNPP B.V. is a wholly owned subsidiary of BNP Pagb BNP Paribas is th
the Group ultimate holding company of a group of companiesl amanages financial
operations for those subsidiary companies (togatteeiBNPP Group").
B.9 Profit forecast | The Group's 2014-2016 business development plafircenthe universal ban

or estimate

business model centred on its three pillars: R&ailking, CIB and Investmer
Solutions. The goal of the 2014-2016 business dg@veént plan is to suppo
clients in a changing environment. It targets amebn equity of at least 10% hy
2016.

— -

The Group has defined the five following strategiorities for 2016:

. enhance client focus and services

. simple: simplify our organisation and how we er

. efficient: continue improving operating efficignc

. adapt certain businesses to their economic apdatry environment
. implement business development initiatives




Element

Title

B.10

Audit report Not applicable, there are no qualifications in @ugit report on the historica
qualifications | financial information included in the Base Prospsct

1

B.12

Selected historical key financial information:

Comparative Annual Financial Data - In EUR

31/12/2013 31/12/2012

Revenues 397,608 337,955

Net income, Group share 26,749 22,531

Total balance sheet 48,963,076,336 37,142,623,335

Shareholders’ equity (Group share) 416,163 389,414

Statements of no significant or material adverse change

There has been no significant change in the firduocitrading position of the BNPP Group since
December 2013. Save as disclosed in the followerggraph, there has been no material adv
change in the prospects of the BNPP Group sindeegkmber 2013.

Following discussions with the U.S. Department o$tite and the New York County Distri
Attorney’'s Office, among other U.S. regulators dadr enforcement and other governmen
authorities, the Bank conducted over several yaarnsiternal, retrospective review of certain U
dollar payments involving countries, persons artities that could have been subject to econo
sanctions under U.S. law in order to determine tnethe Bank had, in the conduct of its busine
complied with such laws. The review identified grsficant volume of transactions that, ev
though they were not prohibited by the laws of¢bantries of the Bank entities that initiated the
were denominated in U.S. dollars and therefore rgiatty considered impermissible under U.
regulations, in particular, those of the OfficeFafreign Assets Control (OFAC). Having presen
the findings of this review to the U.S. authorities December, in accordance with IFR
requirements the Bank recorded a provision of USDHlllion (EUR 0.8 billion) in its financia
statements for the fourth quarter of 2013. The duBhorities had not passed upon the adequa
reasonableness of such provision. The discusdiadhave taken place since then demonstrate
a high degree of uncertainty exists as to the saind amount of penalties that the U.S. author
could impose on the Bank following completion of ttingoing process. The amount of the fine
likely to be far in excess of the amount of theysimn. The Bank continues the discussions.

There has been no significant change in the firsrai trading position of BNPP B.V. since 3
December 2013 and there has been no material &dsleasge in the prospects of BNPP B.V. si
31 December 2013.

31
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B.13

Events To the best of the Issuer's knowledge, there hatebeen any recent even
impacting the | which are to a material extent relevant to the @atadn of the Issuer's solvenc
Issuer's since 31 December 2013, save as disclosed in thaltpeate paragraph o
solvency Element B.12 of this Summary.

ts

f

B.14

Dependence The Issuer is dependent upon BNPP and other merabérs BNPP Group. Se
upon other also Element B.5 above.

D




Element

Title

group entities

BNPP B.V. is dependent upon BNPP. BNPP B.V. ishally owned subsidiary
of BNPP specifically involved in the issuance oftwdties such as Noteg
Warrants or Certificates or other obligations which developed, setup and s¢
to investors by other companies in the BNPP Grooglyding BNPP). The
securities are hedged by acquiring hedging instnisnfom BNP Paribas an
BNP Paribas entities as described in Element Di@dbe

Py

Id

n

—
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B.15 Principal The principal activity of the Issuer is to issuel&m acquire financial instrumen
activities of any nature and to enter into related agreemiamtshe account of variou
entities within the BNPP Group.
B.16 Controlling BNP Paribas holds 100 per cent. of the share d¢aithe Issuer.
shareholders
BNPP B.V.'s long term credit ratings are A+ withnagative creditwatc
B.17 Solicited credit| (Standard & Poor's Credit Market Services Franc&)S#nd BNPP B.V.'s sho
ratings term credit ratings are A-1 (Standard & Poor's @rbthrket Services Franc
SAS).
The Securities have not been rated.
A security rating is not a recommendation to b&yl, e hold securities and ma
be subject to suspension, reduction or withdrawalng time by the assignin
rating agency.
B.18 Description of| The Securities will be unconditionally and irrevba guaranteed by BNH
the Guarantee | Paribas ("BNPP" or the "Guarantor") pursuant to Emglish law deed of
guarantee executed by BNPP on or around 5 June g0&4'Guarantee").
The obligations under the guarantee are direct ngitonal, unsecured an
unsubordinated obligations of BNPP and rank and raitk pari passu amon
themselves and at least pari passu with all otliectd unconditional, unsecure
and unsubordinated indebtedness of BNPP (save thiutsrily preferred
exceptions).
B.19 Information
about the
Guarantor
B.19/B.1 | Legal and BNP Paribas
commercial
name of the
Guarantor
B.19/ B.2 | Domicile/ legal | The Guarantor was incorporated in Francesoc@té anonymender French law

form/
legislation/
country of
incorporation

and licensed as a bank having its head office gvd@evard des Italiens — 750(
Paris, France.

9




Element | Title
B.19/ Trend Macro-economic environment
B.4b information

=~

Market and macroeconomic conditions affect BNPRIsults. The nature @
BNPP’s business makes it particularly sensitivenarket and macroeconom
conditions in Europe, which have been difficult arodatile in recent years.

(¢}

In 2013, the global economy began to move towacgslibrium, with several
emerging countries slowing down and a slight recpvia the developed
countries. In 2013, global economic conditions riemé generally stable a
compared to 2012. IMF and OECD economic forecafsts 2014 generally
indicate a renewal of moderate growth in developazhomies albeit less strong
and uniform in the Euro-Zone. Their analysts coasitiat uncertainties remain
regarding the strength of the recovery, particylarllight of the U. S. Federal
Reserve’s announcement in December 2013 that itidvgradually reduce
(“taper”) its stimulus program, and in the Euro-epmwhere a risk of deflation
exists.

n

Within the Euro-zone, sovereign credit spreadsinaet to decrease in 2013
following the decrease recorded in 2012 from thevimus historically high
levels. The financial condition of certain sovereidhas markedly improved but
there remains uncertainty as to the solvency ofesothers.

Laws and Regulations Applicable to Financial I nstitutions

Laws and regulations applicable to financial ingitiins that have an impact an
BNPP have significantly evolved in the wake of giebal financial crisis. The
measures that have been proposed and/or adoptedent years include more
stringent capital and liquidity requirements (pautarly for large global banking
groups such as the BNP Paribas Group), taxes andial transactions,
restrictions and taxes on employee compensatimitslion the types of activitie
that commercial banks can undertake and ring-fegncineven prohibition of
certain activities considered as speculative witliaeparate subsidiarie
restrictions on certain types of financial produatsreased internal control an
reporting requirements, more stringent conduct wéitess rules, mandato
clearing and reporting of derivative transactiorguirements to mitigate risks i
relation to over-the-counter derivative transactiamd the creation of new ar
strengthened regulatory bodies. The measures thia wecently adopted, or i
some cases proposed and still under discussionh#éva or are likely to affec
BNPP, include in particular the French Ordinance€®fJune 2013 relating t
credit institutions and financing companieS¢tiétés de financem&ntwhich

came into force on 1 January 2014 and the Frenckitglaw of 26 July 2013 on
the separation and regulation of banking activigesl the Ordinance of 2
February 2014 for the adaptation of French law td IBw with respect tq
financial matters; the EU Directive and Regulat@m prudential requirements
“CRD IV” dated 26 June 2013 and many of whose miovis have bee

[2)

O 35 g5 < v

[«
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lSee in particular: IMF — World Economic Outlook Update — January 2014 and G20 Note on Global Prospects and Policy
Challenges — February 2014, OECD - The Global Economic Outlook — November 2013



Element | Title

1 =5

applicable since 1 January 2014; the proposalsediirical regulatory an
execution rules relating to the Directive and Ragiah CRD IV published by thg
EBA; the designation of BNPP as a systemically irtgott financial institution
by the FSB; the public consultation for the refoofnthe structure of the EU
banking sector of 2013 and the European Commissiproposed regulation on
structural measures designed to improve the stnesfgEU credit institutions of
29 January 2014; the proposal for a regulatiomdices used as benchmarks|in
financial instruments and financial contracts; t&ropean single supervisory
mechanism; the European proposal for a single wésal mechanism and the
proposal for a European Directive on bank recoaey resolution; the final rule
for the regulation of foreign banks imposing certhdguidity, capital and othef
prudential requirements adopted by the U.S. Fedakrve; the proposal of the
U.S. Federal Reserve relating to liquidity ratibsaoge banks; and the “Volcker”
Rule imposing certain restrictions on investmemnti sponsorship of hedge
funds and private equity funds and proprietaryitrgdactivities (of U.S. banks
and to some extent non-U.S. banks) that was recentbpted by the U.S.
regulatory authorities. More generally, regulatangl legislators in any countr
may, at any time, implement new or different measuthat could have
significant impact on the financial system in gether BNPP in particular.

D

<

B.19/B.5 | Description of| BNPP is a European leading provider of banking famahcial services and has
the Group four domestic retail banking markets in Europe, elgnm Belgium, France, Italy
and Luxembourg. Itis presentin 75 countrieskamlalmost 185,000 employegs,
including over 141,000 in Europe. BNPP is the pai@mpany of the BNH
Paribas Group (the "BNPP Group").

B.19/B.9 | Profit forecast | The Group's 2014-2016 business development plafireenthe universal ban
or estimate business model centred on its three pillars: R&aiiking, CIB and Investmer
Solutions. The goal of the 2014-2016 business dgweént plan is to suppo
clients in a changing environment. It targets amebn equity of at least 10% hy
2016.

— -+

The Group has defined the five following stratggiorities for 2016:

. enhance client focus and services

. simple: simplify our organisation and how we er

. efficient: continue improving operating efficignc

. adapt certain businesses to their economic apdatry environment

. implement business development initiatives
B.19/ Audit report Not applicable, there are no qualifications in @ugit report on the historical
B.10 qualifications | financial information included in the Base Prospsct
B.19/ Selected historical key financial information:

B.12

Comparative Annual Financial Data- In millions of EUR




Element | Title

31/12/2013* 31/12/2012
Revenues 38,409 39,072
Cost of risk (3,801) (3,941)
Net income, Group share 4,818 6,564
* Restated

31/12/2013 31/12/2012
Common equity Tier 1 ratio (Basel |3 10.3% 9.9%
fully loaded, CRDA4)
Total consolidated balance sheet 1,810,535* 1,907,2
Consolidated loans and receivables 612,455* 630,520
due from customers
Consolidated items due to customers 553,497* 539,51
Shareholders' equity (Group share) 87,447* 85,444

* Restated following the application of accountstgndards IFRS10, IFRS11 and IAS 32 revisé

2d

Comparative Interim Financial Data - In millions of EUR

31/03/2014 31/03/2013*
Revenues 9,913 9,972
Cost of risk (1,084) (911)
Net income, Group share 1,668 1,585
* Restated

31/03/2014 31/12/2013
Common equity Tier 1 ratig 10.6% 10.3%
(Basel 3 fully loaded, CRD4)
Total consolidated balance sheet 1,882,756 1,856,53
Consolidated loans and 618,791 612,455*
receivables due from customers
Consolidated items due fo 566,833 553,497*
customers
Shareholders' equity (Group 89,969 87,447*

share)

* Restated following the application of accountstgndards IFRS10, IFRS11 and IAS32 revise




Element

Title

Statements of no significant or material adverse change
See Element B.12 above in the case of the BNPPpGrou

Save as disclosed in the following paragraph, tiher® been no material adverse change in
prospects of BNPP since 31 December 2013.

Following discussions with the U.S. Department o$tite and the New York County District

Attorney’'s Office, among other U.S. regulators dad/ enforcement and other governmen
authorities, the Bank conducted over several yaarnsiternal, retrospective review of certain U

the

dollar payments involving countries, persons artitiea that could have been subject to economic
sanctions under U.S. law in order to determine tdnethe Bank had, in the conduct of its business,
complied with such laws. The review identified grsficant volume of transactions that, even

though they were not prohibited by the laws of¢bantries of the Bank entities that initiated the
were denominated in U.S. dollars and therefore rgiatty considered impermissible under U.
regulations, in particular, those of the OfficeFafreign Assets Control (OFAC). Having presen
the findings of this review to the U.S. authorities December, in accordance with IFRH
requirements the Bank recorded a provision of USDHlllion (EUR 0.8 billion) in its financia
statements for the fourth quarter of 2013. The duBhorities had not passed upon the adequa
reasonableness of such provision. The discusdiadave taken place since then demonstrate
a high degree of uncertainty exists as to the saind amount of penalties that the U.S. author
could impose on the Bank following completion of ttingoing process. The amount of the fine
likely to be far in excess of the amount of theysimn. The Bank continues the discussions.

B.19/
B.13

Events To the best of the Guarantor's knowledge there hatvdeen any recent even
impacting the | which are to a material extent relevant to the @atidn of the Guarantor’
Guarantor's solvency since 31 December 2013, save as discioskd penultimate paragrap
solvency of Element B.12 of this Summary

B.19/
B.14

Dependence Subject to the following paragragBNPP is not dependent upon other memb
upon other of the BNPP Group.

Group entities
In April 2004, BNPP began outsourcing IT Infrasture Management Service

to the "BNP Paribas Partners for Innovation" (BRsint venture set up with IBM
France at the end of 2003. BP2| provides IT Infrtagure Management Service
for BNPP and several BNPP subsidiaries in Franegtz8rland, and Italy. In
mid-December 2011 BNPP renewed its agreement Bith France for a periog
lasting until end-2017. At the end of 2012, thetipa entered into an agreeme
to gradually extend this arrangement to BNP Pafmatis as from 2013. BP?l i
50/50-owned by BNPP and IBM France; IBM Francedsponsible for daily
operations, with a strong commitment of BNPP aigjaificant shareholder.

See also Element B.5 above.
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B.19/
B.15

Principal BNP Paribas holds key positions in its three atigisi
activities
. Retail Banking, which includes:

. a set of Domestic Markets, comprising:




Element | Title
. French Retail Banking (FRB),
. BNL banca commerciale (BNL bc), Italian retail
banking,
. Belgian Retail Banking (BRB),
. Other Domestic Markets activities, including
Luxembourg Retail Banking (LRB);
. International Retail Banking, comprising:
. Europe-Mediterranean,
. BancWest;
. Personal Finance;
. Investment Solutions;
. Corporate and Investment Banking (CIB).
B.19/ Controlling None of the existing shareholders controls, eitligzctly or indirectly, BNPP
B.16 shareholders | The main shareholders are Société Fédérale deipatidns et d'Investissement
(“SFPI") a public-interest société anonyme (public limiteunpany) acting on
behalf of the Belgian government holding 10.3% la# share capital as at 31
December 2013 and Grand Duchy of Luxembourg holdifd§o of the share
capital as at 31 December 2013. To BNPP's knowledg shareholder other
than SFPI owns more than 5% of its capital or \ptights.
B.19/ Solicited credit| BNPP's long term credit ratings are A+ with a nagatreditwatch (Standard &
B.17 ratings Poor's Credit Market Services France SAS), Al wittegative outlook (Moody's
Investors Service Ltd.) and A+ with a stable oukl@eitch France S.A.S.).
A security rating is not a recommendation to by, @ hold securities and may
be subject to suspension, reduction or withdrawalng time by the assigning
rating agency.
Section C — Securities
Element | Title
C.l Type and The Securities are certificateC@rtificates"”) and are issued in Series.

class of
Securities/
ISIN

The Series Number of the Securitie€i83423ACPRI. The Tranche number is 1.

The ISIN isNL0O01083111

The Common Code 507802819




Element | Title
The Securities are cash settled Securities.

Cc.2 Currency The currency of this Series of Securigdsuro (‘EUR”).

C5 Restrictions| The Securities will be freely transferable, subjé¢ct the offering and selling
on free restrictions in the United States, the EuropeamBouc Area, Austria, Belgium, th
transferabili| Czech Republic, France, Finland, Germany, Hungémsland, Portugal, Spain
ty Sweden, the Republic of Italy, the NetherlandsaRa] the United Kingdom, Japa

and Australia and under the Prospectus Directivkthe laws of any jurisdiction i
which the relevant Securities are offered or sold.

Cc.8 Rights Securities issued under the Programme will haveageind conditions relating t
attaching to| among other matters:
the
Securities | Status

The Certificates are issued on an unsecured Bagurities issued on an unsecu
basis constitute direct, unconditional, unsecuned ansubordinated obligations
the Issuer and rank and will raplri passuamong themselves and at lepati passu
with all other direct, unconditional, unsecured andubordinated indebtedness of {
Issuer (save for statutorily preferred exceptions).

Taxation

The Holder must pay all taxes, duties and/or exgeasising from the exercise a
settlement or redemption of the W&C Securities anttie delivery or transfer of th
Entittement. The Issuer shall deduct from amoyatgable or assets deliverable
Holders certain taxes and expenses not previowstiyated from amounts paid
assets delivered to Holders, as the Calculatiomfdetermines are attributable to t
W&C Securities.

Negative pledge

The terms of the Securities will not contain a niegapledge provision.

Events of Default

The terms of the Securities will not contain evesftdefault.

Meetings

The terms of the Securities will contain provisidascalling meetings of holders ¢
such Securities to consider matters affecting theferests generally. Theg
provisions permit defined majorities to bind alldhers, including holders who did n
attend and vote at the relevant meeting and holdleosvoted in a manner contrary
the majority.

=
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Governing law
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Element | Title
The W&C Securities, the English Law Agency Agreemdas amended of
supplemented from time to time), the Related Guaramn respect of the W&C
Securities and any non-contractual obligationsragisut of or in connection with the
W&C Securities, the English Law Agency Agreeméd amended or supplemented
from time to time)and the Guarantee in respect of the W&C Securitidlsbe
governed by and shall be construed in accordaniteBmiglish law.

C.9 Interest/ I nterest
Redemptio
n The Securities do not bear or pay interest, butggaemium amount of EUR 4.5 on|6

August 2015 and 4 August 2016.

Redemption

Unless previously redeemed or cancelled, each Bewill be redeemed as set out |n
Element C.18.

The Certificates may also be redeemed early onromuee of an Additiona
Disruption Event, an Optional Additional Disrupti&wvent, an Extraordinary Event,|a
Potential Adjustment Event or if performance of tesuer's obligations under the
Securities becomes illegal, or becomes illegal ropractical by reason of force
majeure or act of state. The amount payable uthéeBecurities on early redemption
will be the fair market value of each Security.

Representative of Holders

No representative of the Holders has been appobyebe Issuer.

Please also refer to item C.8 above for right<hitay to the Securities.

C.10 Derivative | Not applicable
component
in the
interest
payment

c.1 Admission | Application is expected to be made for the Se@sito be admitted to trading on the
to Trading | Multilateral Trading Facility EuroTLX (managed byi®TLX SIM S.p.A.).

C.15 How the The amount payable on redemption is calculate@feyence to the common shareg of
value of the | Fiat S.p.A (Reuters codd&:lA.MI / Bloomberg CodeF IM) (the ‘Underlying
investment | Referencé).
in the
derivative | See item C.9 above and C.18 below.
securities is
affected by
the value of
the

11
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Element | Title
underlying
assets
C.16 Maturity of | The Exercise Date of the Securities is 26 July 2848 the Redemption Date is
the August 2018
derivative
Securities
C.17 Settlement | This Series of Securities is cash settled.
Procedure
The Issuer does not have the option to vary setihem
C.18 Return on | See Element C.8 above for the rights attachingedSecurities.
derivative _ _
securities Final Redemption

The Certificates will be automatically exercised the Exercise Date. Upo
automatic exercise each Certificate entitles thédétoto receive on the Exercis
Settlement Date a Cash Settlement Amount equéakt&inal Payout.

The 'Final Payout' is an amount equal to:
Notional Amount multiplied by the SPS Payout
SPS Reverse Convertible Securities

(a) if no Knock-in Event has occurred:
ConstanPercentagde; or

(b) if a Knock-in Event has occurred:

Max (ConstanPercentagé+ Gearingx Option;O%)

Description of Payout

» if no Knock-in Event has occurred, a fixed percgetaqual to the Constal
Percentage 1;

» if a Knock-in Event has occurred and Option is Fargy indexation to the
value of the Underlying Reference(s);

“Notional Amount” is 100 EUR
. “Constant Percentage lmeans 115%
“Constant Percentage 2means 100%

“Option” means Forward

“Forward”means Final Redemption Value — Strike Percentage

nt
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Title

“Gearing” means 100%
“Strike Percentagé means 100%
"Final Redemption Value' means the Underlying Reference Value;

"Underlying Reference Valué means, in respect of an Underlying Referenceaal
SPS Valuation Date, (i) the Underlying Referencestlg Price Value for suc
Underlying Reference in respect of such SPS Valnabate (ii) divided by the
relevant Underlying Reference Strike Price;

"Underlying Reference' is as set out in item C.20 below;

"Underlying Reference Closing Price Valuémeans, in respect of a SPS Valuat
Date, the Italian Securities Reference Price ipeesof such day;

“SPSValuation Date” means the SPS Redemption Valuation Date;
“SPS Redemption Valuation Datémeans the Redemption Valuation Date;

"Underlying Reference Strike Pricé means, in respect of an Underlying Referer
the Underlying Reference Closing Price Value onStréke Date.

In respect of the Strike Date:

"Underlying Reference Closing Price Valuémeans, in respect of a SPS Valuat
Date, the Italian Securities Reference Price ipeesof such day;

Where:

“SPS Valuation Date” means the Strike Date.

Strike Date means 25 July 2014

Provisions for the purposes of determining the Kndcin Event

Konck-in Event is applicable.

If the Knock-in Value is less than the Knock-in ketwon the Knock-in Determination

Day

"Knock-in Value" means the Underlying Reference Value;

"Underlying Reference Valué means, in respect of an Underlying Referenceaand

SPS Valuation Date, (i) the Underlying References@ig Price Value for suc
Underlying Reference in respect of such SPS Valnabate (i) divided by the
relevant Underlying Reference Strike Price,

"Underlying Referencé is as set out in item C.20 below;

nd

(@]

e,
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"Underlying Reference Closing Price Valuémeans, in respect of a SPS Valuat
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Title

Date, theltalian Stcurities Reference Pricdn respect of such de

"SPS Valuation Daté means the Knock-in Determination Day;

“Knock-in Determination Day” means the Redemption Valuation Date

“Underlying Reference Strike Price” means, in respect of an Underlying
Reference, the Underlying Reference Closing Prigdu®’ for such Underlying

Reference on the Strike Date.
In respect of the Strike Date:

“Underlying Reference Closing Price Value’means, in respect of a SPS Valuat
Date, the Italian Securities Reference Price ipeesof such day;

Where:

“SPS Valuation Date” means the Strike Date
“Knock-in Level” means 60%:;

“Strike Date” means 25 July 2014

“Redemption Valuation Date” means 25 July 2018.

Automatic Early Redemption

If on any Automatic Early Redemption Valuation Dase Automatic Early
Redemption Event occurs, the Securities will beeezded early at the Automat
Early Redemption Amount (if any) on the Automatarky Redemption Date

Automatic Early Redemption Event: If on any Automatic Early Redemptio
Valuation Date the SPS AER Value is greater thaacual to the Automatic Earl
Redemption Level

Standard Automatic Early Redemption: Applicable

SPS Automatic Early Redemption Payout:

NA x (AER Redemption Percentage + AER Exit Rate)

AER Redemption Percentage 100%

Automatic Early Redemption Date(s):27 July 2015 (i = 1); 25 July 2016 (i=2) al
27 July 2017 (i = 2).

SPS AER Valuation Applicable
SPS AER Value Underlying Reference Value

Underlying Reference Valuemeans, in respect of an Underlying Reference a

o

>

nd

nd a

SPS Valuation Date, (i) the Underlying References@lg Price Value for suc
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Title

Underlying Reference in respect of such SPS Valnabate (ii) divided by th
relevant Underlying Reference Strike Price.

Underlying Referenceis as set out in item C.20 below;

Underlying Reference Closing Price Valueneans, in respect of a SPS Valuation
Date, the Italian Securities Reference Price ipeesof such day;

SPS Valuation Datemeans each Automatic Early Redemption ValuatioteDa

Underlying Reference Strike Pricemeans, in respect of an Underlying Referenc
the Underlying Reference Closing Price Value onStréke Date

In respect of the Strike Date:

Underlying Reference Closing Price Valueneans, in respect of a SPS Valuation
Date, the Italian Securities Reference Price ipeesof such day;

Where:
SPS Valuation Datemeans the Strike Date

Strike Date means 25 July 2014.

i Automatic Early Redemption Level

1 | 100%

2 | 100%

3 | 85%

AER Exit Rate is the AER Rate

i AER Rate

4.5%

4.5%

w N |

10%

i is a number from 1 to 3 representing the relevartomatic Redemption Valuatio
Date.

Automatic Early Redemption Valuation Date(s):27 July 2015 (i = 1); 25 July 201
(i=2) and 27 July 2017 (i = 3).

o

(<2}

C.19

Final
reference

The final reference price of the underlying will determined in accordance with t

ne

valuation mechanics set out in Element C.9 and @bte
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Element | Title
price of the
Underlying
C.20 Underlying | The Underlying Reference specified irefgént C.9 above.Information on the
Underlying Reference can be obtained from the ¥alhg website
www.borsaitaliana.it
Section D — Risks
Element | Title
D.2 Key risks There are certain factors that may affect the Isswbility to fulfil its obligations
regarding | under the Securities issued under the Programmettend@Suarantor's obligation
the Issuer | under the Guarantee
and the
Guarantor | Twelve main categories of risk are inherent in BI$R#etivities:

. Credit Risk;

. Counterparty Risk;

. Securitisation;

. Market Risk;

. Operational Risk

. Compliance and Reputation Risk;
. Concentration Risk

. Asset-liability management Risk;
. Breakeven Risk;

. Strategy Risk;

. Liquidity and refinancing Risk;

. Insurance subscription Risk.

Difficult market and economic conditions could havenaterial adverse effect on the
operating environment for financial institutionsdahence on BNPP's financia
condition, results of operations and cost of risk.

Legislative action and regulatory measures takeresponse to the global financigl
crisis may materially impact BNPP and the finaneial economic environment in
which it operates.

BNPP's access to and cost of funding could be adleaffected by a resurgence |of
the Euro-zone sovereign debt crisis, worsening ecdn conditions, further rating
downgrades or other factors.
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Element

Title

A substantial increase in new provisions or a $albrin the level of previously

recorded provisions could adversely affect BNP&sslilits of operations and financigl

condition.

BNPP may incur significant losses on its tradingl amvestment activities due to

market fluctuations and volatility.

BNPP may generate lower revenues from brokerage céimer commission and

fee-based businesses during market downturns.

Protracted market declines can reduce liquidithexmarkets, making it harder to se

assets and possibly leading to material losses.

Significant interest rate changes could adversdfgca BNPP's revenues ¢
profitability.

The soundness and conduct of other financial irigits and market participants

could adversely affect BNPP.

BNPP's competitive position could be harmed ifégutation is damaged.

An interruption in or a breach of BNPP's informatisystems may result in los

business and other losses.

Unforeseen external events can interrupt BNPP'satipes and cause substant
losses and additional costs.

BNPP is subject to extensive and evolving regulategimes in the countries ar

regions in which it operates notably as referredhtthe penultimate paragraph pf

Element B.12 of this Summary.

Notwithstanding BNPP's risk management policiesgcpdures and methods, it coy

still be exposed to unidentified or unanticipatesks, which could lead to material

losses.
BNPP's hedging strategies may not prevent losses.

BNPP may experience difficulties integrating acqdicompanies and may be una
to realise the benefits expected from its acqoisiti

—

al

Id

2

e

Intense competition, especially in France whehad the largest single concentration

of its businesses, could adversely affect BNPRsmaes and profitability.

The following risk factors relate to BNPP B.V.: BRBB.V. is an operating company.

BNPP B.V.'s sole business is the raising and barmgwf money by issuing securitie
such as Notes, Warrants or Certificates or othkgations. BNPP B.V. has, and wi
have, no assets other than hedging agreements @macts mentioned in th

Annual Reports), cash and fees payable to it,l@raissets acquired by it, in each case

in connection with the issue of securities or ety other obligations related there|
from time to time. BNPP B.V. has a small equityldimited profit base. The ne
proceeds from each issue of Securities issued dyssguer will become part of th
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Element | Title

general funds of BNPP B.V. BNPP B.V. uses suchg®ds to hedge its market rigk
by acquiring hedging instruments from BNP Paribasl 8NP Paribas entitie
("Hedging Agreements") and/or, in the case of SeguBecurities, to acquin
Collateral Assets. The ability of BNPP B.V. to rhée obligations under Securitie
issued by it will depend on the receipt by it ofypeents under the relevant Hedging
Agreements. Consequently, Holders of BNPP B.V.u88es will, subject to the
provisions of the relevant Guarantee, be exposdteability of BNP Paribas an
BNP Paribas entities to perform their obligatiomsler such Hedging Agreement
Securities sold in the United States or to U.Ssé® may be subject to transier
restrictions.

n ®© v

n

D.3 Keyrisks | There are certain factors which are material ferghrposes of assessing the market
regarding | risks associated with Securities issued under thgrBmme, including that:
the
Securities | - Securities (other than Secured Securities) aseeured obligations,

- the trading price of the Securities is affectg@mumber of factors including, but npt
limited to, the price of the relevant Underlyingf&ence(s), time to expiration ¢
redemption and volatility and such factors meantatrading price of the Securities
may be below the Final Redemption Amount or Cagti€seent Amount or value of
the Entitlement,

=

—

- exposure to the Underlying Reference in manysasgiébe achieved by the relevan
Issuer entering into hedging arrangements and paténvestors are exposed to the
performance of these hedging arrangements and etleit may affect the hedging
arrangements and consequently the occurrence obfaimgse events may affect the
value of the Securities,

- the occurrence of an additional disruption evenbptional additional disruption
event may lead to an adjustment to the Securiiascellation (in the case of
Warrants) or early redemption (in the case of Natas Certificates) or may result n
the amount payable on scheduled redemption beiffgreft from the amount
expected to be paid at scheduled redemption anseqoently the occurrence of an
additional disruption event and/or optional addigbdisruption event may have In
adverse effect on the value or liquidity of the \Bétes,

- expenses and taxation may be payable in respéut Gecurities;

- the Securities may be cancelled (in the case arfralits) or redeemed (in the case of
Notes and Certificates) in the case of illegality impracticability and such
cancellation or redemption may result in an investot realising a return on an
investment in the Securities,

- the meetings of Holders provisions permit defingjorities to bind all Holders;

- any judicial decision or change to an administeapractice or change to English law
after the date of the Base Prospectus could mhyeaidversely impact the value of
any Securities affected by it;

- a reduction in the rating, if any, accorded ttstanding debt securities of the Issuer
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Title

or Guarantor by a credit rating agency could resudt reduction in the trading valuy
of the Securities;

- certain conflicts of interest may arise (see EatrE.4 below);

- the only means through which a Holder can realédae from the Security prior tp

its Exercise Date, Maturity Date or Redemption Dateapplicable, is to sell it at i

)

then market price in an available secondary mankdtthat there may be no secondary

market for the Securities (which could mean thatraestor has to exercise or wait

until redemption of the Securities to realise aatgevalue than its trading value),

In addition, there are specific risks in relatianSecurities which are linked to 3
Underlying Reference (including Hybrid Securitiem)d an investment in sug
Securities will entail significant risks not assmed with an investment in
conventional debt security. Risk factors in relatto Underlying Reference linke
Securities include:

exposure to the Shares in that investors are egpmssimilar market risks as in
direct equity investment, potential adjustment éseeaxtraordinary events affectin
Shares and market disruption and failure to opesnoéxchange which may have
adverse effect on the value and liquidity of thelBities

and that the Issuer will not provide post-issuaimfermation in relation to the
Underlying Reference.

In certain circumstances Holders may lose the entitue of their investment

D.6

Risk
warning

See Element D.3 above.

In the event of the insolvency of the Issuer dtii§ otherwise unable or unwilling t
repay the Securities when repayment falls duenessior may lose all or part of h
investment in the Securities.

If the Guarantor is unable or unwilling to meet dsligations under the Guarant
when due, an investor may lose all or part of m@stment in the Securities.

In addition, investors may lose all or part of th@vestment in the Securities as

o 99 5

[

result of the terms and conditions of the Secwitie

Section E - Offer

Element

Title

E.2b

Reasons for the | The net proceeds from the issue of the Securitiéb@come part of the gener
offer and use of | funds of the Issuer. Such proceeds may be useditttain positions in option

proceeds

or futures contracts or other hedging instruments

=

o

E.3

Terms and
conditions of the

offer

This issue of Securities is being offered in a Noempt Offer in Italy.

The issue price of the Securities is EUR 1,000
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Element

Title

E.4

Interest of natural
and legal persons
involved in the
issue/offer

v

Any Manager and its affiliates may also have endagaed may in the future
engage, in investment banking and/or commerciakibgntransactions with
and may perform other services for, the Issuer tiedGuarantor and thejr
affiliates in the ordinary course of business.

Other than as mentioned above, and save for théhaicthe Distributor, Banca
Nazionale del Lavoro S.p.A, will receive from theslier placement fees
included in the Issue Price of the Securities etpialmaximum annual amount
of 1% of the issue proceeds, so far as the Issumrare, no person involved jn
the issue of the Securities has an interest materighe offer, including
conflicting interests.

E.7

Expenses charged No expenses are being charged to an investor bigsher.

to the investor by
the Issuer or an
offeror
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NOTA DI SINTESI SPECIFICA PER LA SINGOLA EMISSIONE

Le note di sintesi sono composte dagli elemerdiinétivi richiesti dalla normativa applicabile notbme "Elementi”.
Detti Elementi sono numerati nelle sottostanti @eizila A ad E (A.1 - E.7). La presente Nota di&intontiene tutti gli
Elementi che devono essere inclusi in una notantés per questo tipo di Titoli, di Emittente eGfirante. Dal momento
che taluni Elementi potrebbero non essere richipsti questa specifica Nota di Sintesi, potrebbesseeci delle
mancanze e/o dei salti nella sequenza numerica Beghenti. Anche se un Elemento potrebbe essseeitio nella Nota
di Sintesi in base al tipo di Titoli, di Emittergali Garante, € possibile che non vi siano inforim@zoertinenti da fornire
in relazione a detto Elemento. In tal caso, sargeiita un breve descrizione dell'Elemento in qeestiunitamente alla

specificazione "Non Applicabile".

Sezione A - Introduzione e avvertenze

Elemento

Titolo

Al

Avvertenza che la
nota di sintesi va
letta come
un'introduzione, e
disposizione in
merito ai ricorsi

La presente Nota di Sintesi dovrebbe essere lettpale introduzione
del Prospetto di Base e delle Condizioni DefinitiveNella presente
Nota di sintesi, salvo ove diversamente specificate fatto salvo
guanto previsto al primo paragrafo del’Elemento D3, “Prospetto di
Base” indica il Prospetto di Base di BNPP B.V., BNP, BP2F, BNPPF
e BGL datato 5 giugno 2014 e successive modifichdel primo
paragrafo del’Elemento D.3, “Prospetto di Base” irdica il Prospetto
di Base di BNPP B.V., BNPP, BP2F, BNPPF e BGL datats giugno
2014.

Qualsiasi decisione di investire nei Titoli dovrebe basarsi sull'esame
del presente Prospetto di Base completo, inclusi wigeventuale
documento incorporato mediante riferimento e le Codizioni
Definitive.

Qualora sia presentato un ricorso dinanzi all'autrita giudiziaria di
uno Stato Membro dello Spazio Economico Europeo imerito alle
informazioni contenute nel Prospetto di Base e nell Condizioni
Definitive, I'investitore ricorrente potrebbe essee tenuto, a norma
del diritto nazionale dello Stato Membro in cui € pesentato il ricorso,
a sostenere le spese di traduzione del Prospetto Biase e delle
Condizioni Definitive prima dell'inizio del procedimento legale.

Non sara attribuita alcuna responsabilita civile al’Emittente o
all’eventuale Garante in tale Stato Membro esclusamente sulla base|
della presente nota di sintesi, inclusa ogni traduane della stessa, a
meno che essa sia fuorviante, imprecisa o incoerentse letta
congiuntamente alle altre parti del presente Prospt di Base e delle
Condizioni Definitive o, a seguito dell’attuazione delle relative
disposizioni della Direttiva 2010/73/UE nello Statdlembro del caso,
non offra, se letta insieme alle altre parti del Pospetto di Base e dellg
Condizioni Definitive, le informazioni fondamentali (come definite
nell’Articolo 2.1(s) della Direttiva Prospetti) per aiutare gli
investitori al momento di valutare I'opportunita di investire in tali




Elemento | Titolo
Titoli.
A.2 Consenso Non applicabile. Si veda la sezione E.3 “Termida@ndizioni dell’'offerta
all'utilizzo del
Prospetto di Base,
periodo di validita e
altre condizioni
correlate
Sezione B - Emittenti e Garanti
Elemento | Titolo
B.1 Denominazione BNP Paribas Arbitrage Issuance B.VBNPP B.V” o I Emittente").
legale e
commerciale
del’Emittente
B.2 Domicilio/ forma | L'Emittente & stato costituito in Olanda nella fardi una societa a responsabilita
giuridica/ limitata ai sensi della legge olandese, con segidea Herengracht 537, 1017 BV
legislazione/ paese Amsterdam, Olanda.
di costituzione
B.4b Informazioni sulle | BNPP B.V. dipende da BNPP. BNPP B.V. & una sodm&iamente controllata da
tendenze BNPP specialmente incaricata dell’emissione dilitituali Notes, Warrants ¢
Certificati o altre obbligazioni che vengono svibape, definite e vendute agli
investitori da altre societa del Gruppo BNPP (isel BNPP). | titoli sono coperti
attraverso l'acquisto di strumenti di coperturaBNMP Paribas ed entita di BNP
Paribas, come descritto nel’Elemento D.2 di cuttsoDi conseguenza, le
Informazioni sulle tendenze descritte in relaziar®BNPP si applicheranno anche a
BNPP B.V.
B.5 Descrizione del BNPP B.V. € una controllata al 100% di BNP Parit2idP Paribas € la societa
Gruppo holding di un gruppo di societa e gestisce le agperafinanziarie di tali controllate
(congiuntamente, ilGruppo BNPP").
B.9 Previsione o stima| Il piano di sviluppo del Gruppo nel periodo 2014t@0conferma il modello d
degli utili business di banca universale, incentrato su tr&stpil Retail Banking, CIB e
Investment Solutions. L'obiettivo del piano di sypo aziendale 2014-2016
consiste nel supportare i clienti in un contestdewole. L’obiettivo in termini di
ritorno sul capitale fino al 2016 € pari almend @%s.
Il Gruppo ha definito le cinque priorita strategickeguenti per il 2016:
. valorizzare I'attenzione e i servizi al cliente
. semplicita: semplificare la nostra organizzaziande nostre modalit
operative T




. efficienza: continuare ad accrescere I'efficienparativa

. adeguare talune attivita al contesto economicormativo di riferimento
. implementare iniziative di sviluppo aziendale
B.10 Riserve nella Non applicabile, non vi sono riserve in alcuna zilae dei revisori sulle
relazione dei informazioni finanziarie relative agli esercizi pas incluse nel Prospetto di Base.
revisori
B.12 Informazioni finanziarie fondamentali selezionagtative agli esercizi passati:

Dati Finanziari Annuali Comparativi - In EUR

31/12/2011 31/12/2012
Ricavi 317.178 337.955
Reddito netto, quota del Gruppo 21.233 22.531
Totale bilancio 32.347.971.221 37.142.623.335
Patrimonio netto (quota del Gruppo) 366.883 389.414

Dichiarazioni di cambiamenti significativi o negativi sostanziali

Non si € verificato alcun cambiamento significathella posizione finanziaria o commerciale del Gy
BNPP dal 31 dicembre 2013. Fatto salvo quanto gpteviel paragrafo seguente, non sono stati rile
cambiamenti negativi sostanziali nelle prospettied’Emittente o del Gruppo BNPP dal 31 diceml
2013.

A seguito di discussioni intercorse con il Diparimo di Giustizia USA e I'Ufficio del Procurator
Distrettuale della Contea di New York, fra altrgani statunitensi di regolamentazione e altre #atdr
legge preposte nonché altre entita governativBateca ha condotto per molti anni una revisioneriate
posteriori circa taluni pagamenti in dollari USAuardanti paesi, persone ed entita che potreblsseye
divenuti oggetto di sanzioni economiche ai sentadegge statunitense, al fine di stabilire ov@&nca
avesse, nello svolgimento della sua attivita, adetop tali leggi. La revisione ha individuato uolvme
consistente di operazioni le quali, benché noraetéegper legge nei paesi dove le entita della Banoao
awviato tali operazioni, erano denominate in dol#8A e pertanto ritenute potenzialmente inammibs
ai sensi dei regolamenti USA e, segnatamente, d& jpiell'Ufficio di Controllo sui Beni Stranier]
(OFAC). A dicembre, a seguito della presentaziewglicsiti di questa revisione alle autorita stigmsi,
conformemente con i requisiti IFRS, la Banca harajgeuno stanziamento di 1,1 miliardi di USD ((
miliardi di EUR) in bilancio per il quarto trimestdel 2013. Le autorita statunitensi non si sompoesse
in merito all'adeguatezza o ragionevolezza di tstienziamento. Le discussioni da allora intercg
dimostrano che sussistono notevoli incertezze daasatura e 'ammontare delle penali che le atitq
USA potrebbero imporre alla Banca al termine detpsso in corso. L'importo delle ammende potre
superare sensibilmente I'importo stanziato. La Bgmosegue le discussioni.
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dal 31 dicembre 2013 e non si sono verificati camiginti negativi sostanziali nelle prospettive diFBN

B.V. dal 31 dicembre 2013.
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B.13 Eventi aventi un Per quanto a conoscenza degli Emittenti non si saerdficati eventi recent
impatto sulla sostanzialmente rilevanti per la valutazione deltvibilita di alcuno degli
solvibilita Emittenti dal 31 dicembre 2013, salvo quanto si@bitel penultimo paragraf
del’Emittente dell’elemento B.12 della presente Nota di Sintesi.

B.14 Dipendenza da altrj L'Emittente dipende da BNPP e da altri soggettiGteppo BNPP.
soggetti del
Gruppo Si veda anche I'Elemento B.5 che precede.

BNPP B.V. dipende da BNPP. BNPP B.V. & una sodniamente controllata d
BNPP specialmente incaricata dell’emissione dilitigmali Notes, Warrants
Certificati o altre obbligazioni che vengono svipape, definite e vendute agl
investitori da altre societa del Gruppo BNPP (isel BNPP). | titoli sono coperti
attraverso l'acquisto di strumenti di coperturaBMP Paribas ed entita di BN
Paribas, come descritto nel’lElemento D.2 di cticso

B.15 Principali attivita L’attivita principale dellEntiénte consiste nellemettere e/o acquisire struim
finanziari di qualsiasi natura e nello stipulareteatti correlati per conto di vari en
nell’ambito del Gruppo BNPP.

B.16 Azionisti di BNP Paribas detiene il 100% del capitale socialBNIiPP B.V.
controllo

B.17 Rating Il rating del credito a lungo termine di BR B.V. sono A+ con creditwatc

negativo (Standard & Poor's Credit Market ServiEemnce SAS) e il rating de
credito a breve termine di BNPP B.V. & A-1 (Staddé&rPoor's Credit Marke
Services France SAS).

Ai Titoli non é stato assegnato alcun giudizioating.

Il rating di un titolo non costituisce una raccomanione ad acquistare, vendere o
detenere titoli, e pud essere soggetto a sospengidiuzione o ritiro in qualsiasi
momento da parte dell'agenzia di rating che I'ngegaato.

B.18 Descrizione della | | Titoli emessi saranno garantiti incondizionatateea irrevocabilmente da BN
Garanzia Paribas ("BNPP" o il "Garante") ai sensi di un aftagaranzia di diritto ingles

stipulato da BNPP in data 5 giugno 2014 (la "Gaigdhz

Le obbligazioni ai sensi della garanzia costituiscoobbligazioni dirette
incondizionate, non garantite e non subordinatBNIPP e hanno e avranno pg
priorita tra esse e almeno pari priorita rispettogai altro indebitamento direttg
incondizionato, non garantito e non subordinatoB§PP (salvo per debit
privilegiati per legge).

B.19 Informazioni sui
Garanti

B.19/B.1 Denominazione BNP Paribas

legale e




commerciale del

Garante

B.19/ B.2 Domicilio/ forma | Il Garante é stato costituito nella forma dbciété anonyme*naamloze
giuridica / vennootschdp) ai sensi della legge francese e ha ottenutddidrazione a operarg
legislazione/ paese quale banca. La sede legale al 16, boulevard disns — 75009 Parigi, Francia.
di costituzione

B.19/ B.4b | Informazioni sulle | Condizioni macroeconomico
tendenze

| risultati di BNPP sono influenzati dal contest@eroeconomico e di mercatp.

Data la natura della sua attivita, BNPP & particoénte sensibile alle condizio
macroeconomiche e di mercato in Europa, che négtianni sono state difficili
caratterizzate da volatilita.

Nel 2013 I'economia globale ha iniziato a entraraina fase di equilibrio, con

rallentamento di molti paesi emergenti e una liggeesa dei paesi avanzati. |
situazione economica globale & generalmente rinsiatale rispetto al 2012. L
previsioni economiche del FMI e del’OCSE per itl2dindicano in linea general
un proseguimento della crescita moderata nei paesizati sebbene in manie
meno marcata e uniforme nell’eurozona. Secondodtisa dei suddetti organisni
persistono le incertezze riguardo alla forza defleesa, in particolare in seguit
allannuncio a dicembre 2013 dell'inizio del tapmyi da parte della Feder
Reserve, e nell’eurozona, dove esiste un rischaeflazione.

Nella zona euro gli spread sovrani hanno contineacendere nel 2013 in segu
alla diminuzione record da livelli storicamentei alegistrata nel 2012. L
condizioni finanziarie di alcuni emittenti sovrasbno migliorate ma rimangon
incertezze riguardo alla solvibilita di altri.

Legislazione e regolamenti applicabili alleistituzioni finanzarie

BNPP é influenzata dalla legislazione e dai regelatmapplicabili alle istituzioni
finanziarie, che stanno subendo modifiche sigrifiea sulla scia della cris
finanziaria globale. Nuove misure che sono statp@ste e adottate negli ultin

anni includono requisiti patrimoniali e di liquidipiu severi (in particolare per| i

gruppi bancari internazionali di grandi dimensi@ome BNPP), imposte sull
transazioni finanziarie, restrizioni e tasse stdlmunerazione dei dipendenti, lim
alle attivita che le banche commerciali posson@prendere, nonché isolament
livello finanziario e persino divieto di alcuneisita considerate come speculati
all'interno delle controllate separate, restrizienialcuni tipi di prodotti finanziari
un aumento dei requisiti di trasparenza e di cdintiaterno, regole di condott
commerciale piu severe, rendicontazione e autariana di operazioni su derivaj
obbligatorie, requisiti di limitazione dei rischélativi ai derivati fuori Borsa e |
costituzione di nuovi e piu solidi organi di regolentazione. Le misur
recentemente adottate o, in alcuni casi propoateera in fare di discussione, ¢
avranno o avranno probabilmente urn’influenza su BNRomprendono ir
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particolare I'ordinanza francese del 27 giugno 2@8tiva agli istituti di credito €

2Si veda in particolare: FMI — Aggiornamento delle Prospettive dell’economia mondiale — gennaio 2014 e Rapporto dei G20 sulle

Prospettive mondiali e sulle sfide politiche — febbraio 2014, Ocse — Le Prospettive dell’economia mondiale — novembre 2013



alle societa di finanziamento (“Sociétés de finanest”), entrata in vigore il 1
gennaio 2014 e la legge francese in materia banaiei 26 luglio 2013 sulla
separazione e regolamentazione delle attivita bEncanché I'ordinanza del 2D
febbraio 2014 per il recepimento dalla legge fraecdella normativa comunitaria
sulle questioni finanziarie; la Direttiva e il Régmento UE sui requisiti prudenzigli
“CRD IV” del 26 giugno 2013, di cui molte dispogini sono gia entrate in vigore |il
1° gennaio 2014; le proposte di un quadro normateaico ed esecutivo relativio
alla Direttiva e al Regolamento CRD IV pubblica@ld\BE; la designazione d
BNPP quale istituzione finanziaria sistemicamentpadrtante da parte del’FSB; la
consultazione pubblica per la riforma strutturadésikttore bancario UE del 2013 e
la proposta di regolamento della Commissione ewap29 gennaio 2014 sulle
misure strutturali da adottare per migliorare ldid#@d degli istituti di credito
nellUE; la proposta di un regolamento sugli inditlizzati come benchmark dedli
strumenti e contratti finanziari; il meccanismo dgilanza unico europeo; la
proposta di un meccanismo di risoluzione unicovelllb europeo e la proposta di
una Direttiva europea sul risanamento e risoluzidglée banche; la norma finale
della regolamentazione sulle banche estere chernenpeterminati requisiti di
liquidita, capitale e di altro tipo a livello prudgale adottata dalla Federal Resefve
statunitense; la proposta della Federal Reservenitiense relativa ai rapporti d
liquidita per le banche di grandi dimensioni; &falcker” Rule che impone alcun
limitazioni agli investimenti in hedge fund e fondi private equity, alla lord
sponsorizzazione, nonché alle attivita di proprietarading (delle banch
statunitensi e in parte anche delle banche noarstahsi) che é stata recentemente
adottata dalle autorita di regolamentazione st&gosi. Piu in generale, le autorita
di regolamentazione e legislative di qualsiasi pgesssono, in qualsiasi momento,
introdurre I'applicazione di nuove o differenti mie che potrebbero avere un
impatto importante sul sistema finanziario in gafeo su BNPP in particolare.

4%
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B.19/B.5 Descrizione del BNPP & un leader europeo nei servizi bancari enfilsei e ha quattro mercati
Gruppo bancari retail nazionali in Europa: Belgio, Frandialia e Lussemburgo. E presente
in 75 paesi e dispone di quasi 185.000 dipendimatysi oltre 141.000 in Europa.
BNPP ¢é la controllante del Gruppo BNP ParibasGituppo BNPP”).

B.19/B.9 Previsione o stima| Il piano di sviluppo del Gruppo nel periodo 2014t80conferma il modello d
degli utili business di banca universale, incentrato su trstpil Retail Banking, CIB e
Investment Solutions. L'obiettivo del piano di sypo aziendale 2014-2016
consiste nel supportare i clienti in un contestdewole. L’obiettivo in termini di
ritorno sul capitale fino al 2016 & pari almend@%.

Il Gruppo ha definito le cinque priorita strategcseguenti per il 2016:

. valorizzare I'attenzione e i servizi al cliente

. semplicitd: semplificare la nostra organizzaziande nostre modalita
operative

. efficienza: continuare ad accrescere I'efficienparativa

. adeguare talune attivita al contesto economicormativo di riferimento

implementare iniziative di sviluppo aziendale




®

B.19/ B.10 | Riserve nella Non applicabile, non vi sono riserve in alcuna zilae dei revisori sulle
relazione dei informazioni finanziarie relative agli esercizi pas incluse nel Prospetto di Bas
revisori

B.19/ B.12 | Informazioni finanziarie fondamentali selezionagative agli esercizi passati:

Dati Finanziari Annuali Comparativi - In milioni di EUR

31/12/2013* 31/12/2012
Ricavi 38.409 39.072
Costo del rischio (3.801) (3.941)
Reddito netto, quota del Gruppo 4818 6.564
*Riformulato

31/12/2013 31/12/2012
Common Equity Tier 1 Ratio (Basilea 10.3% 9.9%
2.5)
Totale bilancio consolidato 1,810,535* 1,907,200
Crediti verso clienti e finanziamenti 612,455* 630,520
consolidati
Voci consolidate di debito verso clienti 553,497* 539,513

87,447* 85,444

Patrimonio netto (quota del Gruppo)

* Riclassificato in base all'applicazione dei piipiccontabili IFRS10, IFRS11 e IAS 32 rivisto

Dati finanziari infrannuali comparativi in EUR

31/03/2014 31/03/2013*
. . 9.913 9.972
Ricavi
Costo del rischio (1.084) (911)
Reddito netto, quota del Gruppq 1.668 1.585
* Riclassificatc
31/03/2014 31/12/2013
9 0
Common Equity Tier 1 Ratio 10,6% 10,3%
(Basilea 3 fully loaded)
*
Totale bilancio consolidato 1.882.756 1.810.535




*
Crediti verso clienti e 618.791 612.455

finanziamenti consolidati

Voci consolidate di debito verso 566.833 553.497*

clienti

*
Patrimonio netto (quota del 89.969 87.447

Gruppo)

* Riclassificato in base all’'applicazione dei piipiccontabili IFRS10, IFRS11 e IAS32 rivisto

Dichiarazioni di assenza di cambiamenti significativi 0 negativi sostanziali
Si veda I'Elemento B.12 che precede nel caso dgber BNPP.

Fatto salvo quanto previsto nel paragrafo seguentesono stati rilevati cambiamenti negativi sostali
nelle prospettive dellEmittente o del Gruppo BN&d? 31 dicembre 2013.

A seguito di discussioni intercorse con il Diparimo di Giustizia USA e I'Ufficio del Procurator
Distrettuale della Contea di New York, fra altrgani statunitensi di regolamentazione e altre &atdf

legge preposte nonché altre entita governativiBateca ha condotto per molti anni una revisione e
posteriori circa taluni pagamenti in dollari USAuardanti paesi, persone ed entita che potreblssere
divenuti oggetto di sanzioni economiche ai seniadegge statunitense, al fine di stabilire ov@knca
avesse, nello svolgimento della sua attivita, adetop tali leggi. La revisione ha individuato uslvme
consistente di operazioni le quali, benché noratéegper legge nei paesi dove le entita della Banoao
avviato tali operazioni, erano denominate in dollEBA e pertanto ritenute potenzialmente inammibs
ai sensi dei regolamenti USA e, segnatamente, d& plkell'Ufficio di Controllo sui Beni Stranier]
(OFAC). A dicembre, a seguito della presentaziaeglicsiti di questa revisione alle autorita stiumsi,

D

conformemente con i requisiti IFRS, la Banca harajgeuno stanziamento di 1,1 miliardi di USD (0,8
miliardi di EUR) in bilancio per il quarto trimestdel 2013. Le autorita statunitensi non si sompoesse

in merito all'adeguatezza o ragionevolezza di tstienziamento. Le discussioni da allora intercarse
dimostrano che sussistono notevoli incertezze daazatura e 'ammontare delle penali che le at#qri
USA potrebbero imporre alla Banca al termine detpsso in corso. L'importo delle ammende potrepbe
superare sensibilmente I'importo stanziato. La Bgmosegue le discussioni.

B.19/B.13 | Eventi aventi un P_er qugnto a conoscenza di BNPP _n_o_n‘si sSono \m'riﬁn/e_nti sostanzialmente
) rilevanti per la valutazione della solvibilith NP dal 31 dicembre 2013, salvo
impatto sulla quanto stabilito nel penultimo paragrafo dell'elenteB.12 della presente Nota i
solvibilita del Sintesi.

Garante

B.19/ B.14 | Dipendenza da altrj Salvo quanto previsto dal seguente paragrafo, BN&P € dipendente da altri

soggetti del Gruppge membri del Gruppo BNPP.
Nell'aprile 2004, BNPP ha iniziato I'esternalizzazé dei Servizi di Gestione delle
Infrastrutture IT all'associazione in partecipagofBNP Paribas Partners for
Innovation” (BP2l) costituita con IBM France allamé del 2003. BP2l fornisce
Servizi di Gestione delle Infrastrutture IT a BN@R varie controllate di BNPP in
Francia, Svizzera e Italia. A meta dicembre 201MPB ha rinnovato il sug
contratto con IBM France fino alla fine del 2011laXine del 2012, le parti hannp
stipulato un contratto per estendere progressivéangnesto accordo a BNP
Paribas Fortis a partire dal 2013. BP2| é contrali 50% da BNPP e al 50% da

IBM France; IBM France & responsabile delle op@mizjuotidiane, con un fort

1%

impegno di BNPP quale importante azionista.




Si veda anche I'Elemento B.5 che precede.

B.19/B.15

Principali attivita

BNP Paribas detiene posizianportanti nelle sue tre attivita:
¢ Retail Banking, che comprende:
* una serie di Mercati Nazionali, inclusi:
. French Retail Banking (FRB),

. BNL banca commerciale (BNL bc), lattivita bancarietail
italiana,

. Belgian Retail Banking (BRB),

. Attivita di Altri Mercati Nazionali, tra cui Luxebmwurg Retall
Banking (LRB);

* International Retail Banking, che include:
. Europe-Mediterranean,
. BancWest;
« Personal Finance;
* Investment Solutions;

e Corporate and Investment Banking (CIB)

B.19/B.16

Azionisti di
controllo

Nessuno degli azionisti esistenti controlla, daetente o indirettamente, BNPP.
Gli azionisti principali sono Société Fédérale detitipations et d’Investissement
(SFPI), una societa per azioni di interesse pubbibe agisce per conto de
Governo belga, che detiene il 10,3% del capitatéas® al 30 giugno 2013; AXA
che detiene il 2,9% del capitale sociale al 30 @013, e il Granducato d
Lussemburgo, che detiene I'1,0% del capitale se@hB0 giugno 2013. Per quanto
a conoscenza di BNPP, nessun azionista divers&Ehdgtiene pit del 5% del syo
capitale o dei suoi diritti di voto.

B.19/ B.17

Rating

| rating del credito a lungo termine di BNBono A+ con creditwatch negatiyo
(Standard & Poor's Credit Market Services Franc8)5A1 con outlook negativp
(Moody's Investors Service Ltd.) e A+ con outlotédle (Fitch France S.A.S.)

Il rating di un titolo non costituisce una raccomanione ad acquistare, vendere o
detenere titoli, e pud essere soggetto a sospengiduzione o ritiro in qualsiasi
momento da parte dell’agenzia di rating che I''eegsato.

Sezione C — Titoli

Elemento

Titolo

Cil

Tipo e classe di
Titoli/ISIN

| Titoli sono certificates (iCertificates’) e sono emessi in Serie.
I Numero di Serie dei Titoli €E3423AC. Il numero della Tranche é 1.




Elemento | Titolo
Il codice ISIN éNL001083111
I Common Codé 107802819
| Titoli sono Titoli Regolati in Contanti.

C.2 Valuta La valuta della presente Serie di Titoliuto EURO).

C.5 Restrizioni alla | Titoli saranno liberamente trasferibili, fatte\aale restrizioni all'offerta e alla vendita
libera negli Stati Uniti, nello Spazio Economico EuropieoAustria, in Belgio, nella Repubblica
trasferibilita Ceca, in Francia, in Germania,in Ungheria, in ld@nn Portogallo, in Spagna, in Svezia,

nella Repubblica italiana, nei Paesi Bassi, in Rialonel Regno Unito, in Giappone e fin
Australia e ai sensi della Direttiva sui Prospettielle leggi di ogni giurisdizione in cui|i
relativi Titoli sono offerti o venduti.

Cc.8 Diritti connessi | | Titoli emessi ai sensi del Programma avranno it@rencondizioni relativi, tra I'altro, a

ai Titoli

Status

| Titoli sono emessi su base non garantita. | Tiohessi su base non garantita

costituiscono obbligazioni dirette, incondizionategn garantite e non subordina
dell’Emittente e hanno e avranno pari prioritagsae e almeno pari priorita rispetto a o
altro debito diretto, incondizionato, non garangtaon subordinato dell’Emittente (sal
per debiti privilegiati per legge).

te
gni
0

Tassazione

Il Portatore deve pagare tutte le tasse, imposiespése derivanti dall’esercizio e d

regolamento o rimborso dei Titoli W&C e/o dalla segna o dalla cessione del Diritto

Spettante. L’Emittente detrarra dagli importi paiabdai beni consegnabili ai Portato
le tasse e spese non previamente detratte da ippgetti o da beni consegnati ai Portat
che I’Agente per il Calcolo determini essere attifiili ai Titoli W&C.

al

.
ori

Divieto di costituzione di garanzie reali (negative pledge)

| termini dei Titoli non conterranno alcuna clawsdi divieto di costituzione di garanz
reali.

Eventi di | nadempimento

| termini dei Titoli non conterranno eventi di iredpimento.

Assemblee

| termini dei Titoli conterranno disposizioni pardonvocazione di assemblee dei portal
di tali Titoli per valutare questioni aventi un iatfo sui loro interessi in generale. T
disposizioni consentono a maggioranze definite idcalare tutti i portatori, inclusi
portatori che non abbiano partecipato e votatmsdiémblea del caso e i titolari ¢
abbiano votato in maniera contraria alla maggicaanz

tori
ali

he

Legge applicabile

| Titoli W&C, I'Accordo di Agenzia di diritto inglse (e sue successive modifiche
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Elemento | Titolo
integrazioni), la Garanzia correlata in relazionditoli W&C e ogni obbligazione nor
contrattuale derivante da o in relazione ai Titdl&C, I'Accordo di Agenzia di diritto
inglese (e sue successive modifiche e integraziend Garanzia in relazione ai Tital
W&C saranno disciplinati dalla legge inglese e dovro essere interpretati alla stregua
della stessa.

C.9 Interessi/ Interess
Rimborso | Titoli non maturano e non pagano interessi, mgapa un importo premio di EUR 4,5(il

6 agosto 2015 e il 4 agosto 2016.

Liquidazione

A meno che sia gia stato liquidato o annullatcs@ien Titolo sara liquidato come indicato
nel’Elemento C.18.

| Certificates possono essere liquidati anticipatamente al eari$i di un Evento d
Turbativa Aggiuntivo, un Evento di Turbativa Aggtivo Opzionale, un Evento
Straordinario, un Evento di Rettifica Potenzialseol'adempimento delle obbligazion
dell'Emittente ai sensi dei Titoli diventa conteadlla legge o impossibile per motivi di
forza maggiore o per legge. L'importo pagabilseaisi dei Titoli in caso di liquidazion
anticipata sara pari al valore di mercato di ciasEitiolo

Rappresentante dei Portatori dei Titoli

L’Emittente non ha nominato alcun Rappresentanit®deatori dei Titoli.

Si veda anche I'Elemento C.8 che precede per quignt@rda i diritti connessi ai Titoli.

C.10 Componente Non applicabile.
derivata per
quanto riguarda
il pagamento
degli interessi

Cc.11 Ammissione alla| Sara presentata dall’Emittente (o per suo contbjesta di ammissione alla negoziaziane
negoziazione dei Titoli sul sistema multilaterale di negoziazoBuroTLX (gestito da EuroTLX SIM

S.p.A).

C.15 Come il valore | L’eventuale importo pagabile al momento del rimiooéscalcolato con riferimento alle
dell'investimento| azioni ordinarie di Fiat S.p.A (codice Reuters: B/ codice Bloomberg: F IM) (il
in titoli derivati & | “Sottostante di Riferimentd). Si veda I'Elemento C.9 che precede e I'Eleméntl8
influenzato dal | che segue.
valore degli
strumenti
sottostanti

C.16 Scadenza dei La Data di Esercizio dei Titoli € il 26 luglio 2088la Data di Liquidazione & il 6 agosto
titoli derivati 2018

c.17 Procedura di | Titoli sono regolati in contanti.

Regolamento

L’Emittente non pud modificare il regolamento.

11



Elemento

Titolo

C.18

Rendimento
degli strumenti
derivati

Si veda 'Elemento C.8 che precede per i dirittimessi ai Titoli.
Regolamento

| Certificatessaranno esercitati automaticamente alla Data diciegg Al momento
dell'esercizio automatico ogf@ertificatesda diritto al Portatore di ricevere alla Data
Liquidazione un Importo di Liquidazione in Contapéri alPayoutFinale.

| Certificates saranno esercitati automaticamente alla Data diciege Al momento
dell'esercizio automatico ogfertificatesda diritto al Portatore di ricevere alla Data
Liquidazione un Importo di Liquidazione in Contapéri alPayoutFinale.

Il " Payout Finalé' & un importo pari a:
Importo Nozionale moltiplicato péfritoli SPS Reverse Convertible
(C) Qualora non si sia verificato alcun evento di Knatk

Percentuale Costantel
(D) Qualora si sia verificato un evento di Knock-in:

Max( Percentuale Costante 2 + Geari@pzione; 0%)

Descrizione del Payout
Il payout comporta:

e qualora non si sia verificato alcun evento di Knaakuna percentuale fissa
eguale alla Percentuale Costante 1

« qualora si sia verificato un evento di Knock-in@pzione sia Forward
l'indicizzazione del Valore del Sottostante di Rifeento

Dove:

Importo Nozionale significa EUR100;

Percentuale Costantekignifica115.00%

Percentuale Costante&ignifical100%

Opzionesignifica Forward

Forward significaValore di Liquidazione Finale - Percentudl Esercizio
Gearing significal00%

Percentuale di Esercizicsignifical00%

Valore di Liquidazione Finale significa Valore del Sottostante di Riferimento ;

Valore del Sottostante di Riferimentosignifica, con riferimento ad un Sottostante di
Riferimento e ad una Data di Valutazione SPS| {piore del Prezzo di Chiusura del

12
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Elemento

Titolo

Sottostante di Riferimento per tale SottostantRifirimento in relazione a tale Data d
Valutazione SPS (ii) diviso per il relativo PrezdidStrike del Sottostante di Riferimentp.

Sottostante di Riferimentoé indicato nell’Elemento C.20

Valore del Prezzo di Chiusura del Sottostante di Rérimento significa in relazione ac
una Data di Valutazione SPS, il Prezzo di Riferitoedei Titoli Italiani in tale giorno;

Data di Valutazione SPSsignifica la Data di Valutazione della Liquidazeo8PS;

Data di Valutazione della Liquidazione SPSsignifica la Data di Valutazione della
Liquidazione;

La Data di Valutazione della Liquidazionesignifica 6 agosto 2018;

Prezzo diStrike del Sottostante di Riferimentosignifica, in relazione ad un Sottostante d
Riferimento, il Valore del Prezzo di Chiusura dett8stante di Riferimento alla Data di Strike;

Con riferimento alla Data dtrike:

Valore del Prezzo di Chiusura del Sottostante di Rerimento significa in relazione ad una
Data di Valutazione SPS, il Prezzo di Chiusurala giorno;

Dove:
Data di Valutazione SPS significa la Data dBtrike

Data di Strike significa 25 luglio 2014

Disposizioni per la determinazione dell’Evento dKnock-in

Evento di Knock-in: applicabile;

Evento di Knock-in significa che il Valore di Knock-in € inferiore hivello di Knock-in
alla Data di Determinazione del Knock-in.

Valore del Sottostante di Riferimentosignifica, con riferimento ad un Sottostante di
Riferimento e ad una Data di Valutazione SPS] {plore del Prezzo di Chiusura del
Sottostante di Riferimento per tale SottostantRif#irimento in relazione a tale Data d
Valutazione SPS, (ii) diviso per il relativo Predidstrike del Sottostante di Riferimento.

Data di Determinazione del Knock-in significa la Data di Valutazione della
Liquidazione;

Livello di Knock-in significa 60%;

Valore di Knock-in significa il Valore del Sottostante di Riferimento

Valore del Prezzo di Chiusura del Sottostante di Riferimentsignifica in relazione ad

13



Elemento

Titolo

una Data di Valutazione SFil Prezzo di Riferimento dei Titoli Italiani inl&giorng;
Data di Valutazione SPSsignifica la Data di Determinazione d&@hock-in

Valore del Prezzo di Chiusura del Sottostante di Riferimentsignifica in relazione ad
una Data di Valutazione SPS, il Prezzo di Riferitoedei Titoli Italiani in tale giorno;

Prezzo di Strike del Sottostante di Riferimentaignifica, in relazione ad un Sottostante
di Riferimento, il Valore di Chiusura del PrezzoSfrike;

Valore di Chiusura del Prezzo di Strikesignifica il Valore del Prezzo di Chiusura del
Sottostante di Riferimento alla Data di Strike;

Con riferimento alla Data @trike:

Valore del Prezzo di Chiusura del Sottostante di Rerimento significa in relazione ad una
Data di Valutazione SPS, il Prezzo di Chiusurala giorno;

Dove:
Data di Valutazione SPS significa la Data dtrike

Data di Valutazione della Liquidazionesignifica 25 luglio

Liquidazione Anticipata Automatica

Qualora alla Data di Valutazione della Liquidazidx@icipata Automatica si verifichi un
Evento di Liquidazione Anticipata Automatica i Titearanno liquidati anticipatamente
alla Data di Liquidazione Anticipata Automatica pen valore pari alllmporto d
Liguidazione Anticipata Automatica.

L’Importo di Liquidazione Anticipata Automatica saepari al Calcolo della Liquidazion
Anticipata Automatica SPS.

D

Il "Calcolo della Liguidazione Anticipata Automatica SPS" e:
Importo Nozionale x (100% + Tasso d'uscita AER)

Importo Nozionale significa EUR 100;

Data di Ligquidazione Anticipata Automatica significa27 luglio 2015(i = 1), 25 luglig
2016 (i=2) e 27 luglio 2017 (i = 3).

"Evento di Liquidazione Anticipata Automatica" significa che alla Data di Valutazione
della Liquidazione Anticipata Automatica il Valo&PS AER & maggiore o uguale |al
Livello di Liquidazione Anticipata Automatica;

“Valore SPS AER” significa il Valore del Sottostante di Riferimento

14



Elemento

Titolo

"Valore del Sottostante di Riferimentd significa, con riferimento ad un Sottostante
Riferimento e ad una Data di Valutazione SPS,| (Jalore del Prezzo di Chiusura d
Sottostante di Riferimento per tale SottostantRitkrimento in relazione a tale Data
Valutazione SPS, (ii) diviso per #lativo Prezzo di Strike del Sottostante di Riferimento;

"Valore del Prezzo di Chiusura del Sottostante di Rérimento" significa con
riferimento ad una Data di Valutazione SPS, il Poadi Riferimento dei Titoli Italiani in
tale giorng

"Data di Valutazione SPS" significa ciascuna delle Date di Valutazione lae
Liquidazione Anticipata Automatica.

“Sottostante di Riferimento” € indicato alla voce C.20.

"Prezzo di Strike del Sottostante di Riferimentd significa, in relazione ad u
Sottostante di Riferimento, il Valore di Chiusued Brezzo di Strike;

Con riferimento alla Data @trike:

" Valore del Prezzo di Chiusura del Sottostante di iRerimento significa in relazione ad un
Data di Valutazione SPS, il Prezzo di Chiusurala giorno;

Dove:
Data di Valutazione SPS significa la Data dBtrike

La Data di Strike significa 25 luglio 2015

i Livello di Liguidazione Anticipata Automatica:

1 | 100%
2 | 100%
3 | 8%

"Tasso d'uscita AER significa il relativo Tasso AER,;

i Tasso AER

4.5%

4.5%

w [N |

10%

i =1 a 3, significata la Data di Valutazione ddllguidazione Anticipata Automatica.

“Data di Valutazione della Liquidazione Anticipata Automatica” significa 27 luglio
2015 giugno 2015 (i = 1), 25 luglio 2016 (i=2), 21glio 2017 (i = 3).

di

di
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Elemento | Titolo

C.19 Prezzo di Il prezzo di riferimento finale del sottostante &adleterminato in conformita &
riferimento meccanismi di valutazione indicati nel’Element® @.nell'Elemento C.18 che preced
finale del
Sottostante

C.20 Sottostante di Il Sottostante di Riferimento indicato all'Eleme@c®. Informazioni sul Sottostante di
Riferimento Riferimento possono essere ottenutevdlav.borsaitaliana.it

Sezione D - Rischi
Elemento | Titolo
D.2 Rischi fondamentali| Vi sono certi fattori che possono avere un impattita capacita dell’Emittente di

relativi agli
Emittenti e ai
Garanti

adempiere le proprie obbligazioni ai sensi deilTémessi ai sensi del Programma
e, se del caso, le obbligazioni del Garante aii skl Garanzia.

Dodici categorie principali di rischio sono ineriegite attivita di BNPP:
(@) Rischio di Credito;

(b) Rischio di Controparte;

(c) Cartolarizzazione;

(d) Rischio di Mercato;

(e) Rischio Operativo;

4] Rischio diCompliancee Rischio Reputazionale;
(9) Rischio di Concentrazione;

(h) Rischio di Gestione Patrimoniale;

0] Rischio di Break-even;

0] Rischio di Strategia;

(k) Rischio di liquidita e di rifinanziamento;

0] Rischio di sottoscrizione di assicurazione;

Le difficili condizioni di mercato ed economicheffdiili potrebbero avere un
effetto sostanzialmente pregiudizievole sul cowtegperativo per le istituzioni
finanziarie e quindi sulla situazione finanziasai risultati operativi e sul costo de
rischio di BNPP.

Gli interventi legislativi e le misure di regolantanione adottate in risposta alla
crisi finanziaria globale potrebbero avere un intpaignificativo su BNPP e sU
contesto finanziario ed economico in cui opera.
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Elemento

Titolo

La possibilitd di BNPP di accedere al, nonché stoodel, funding potrebbero
risentire di un ritorno della crisi del debito samp della Zona Euro, de
peggioramento delle condizioni economiche, di idteriduzioni dei rating o di
altri fattori.

Un aumento sostanziale dei nuovi accantonamenmnti @wmanco nel livello degli
accantonamenti precedentemente registrati potretdere un impatto negativ
sui risultati operativi e sulla situazione finanmiaadi BNPP.

(=]

BNPP potrebbe subire perdite significative sulle sttivita di negoziazione e d
investimento a causa di oscillazioni e della vbtatdel mercato.

D

BNPP potrebbe generare ricavi inferiori dalle sttiwita di intermediazione e altre
attivita basate su commissioni e provvigioni duegmériodi di crisi dei mercati.

Il protrarsi della discesa dei mercati puo riduerdiquidita dei mercati, rendendo
piu difficile vendere attivita e conducendo potatmiente a perdite significative.

Mutamenti significativi dei tassi d’interesse pdipero avere un impatto negativo
sui ricavi o sulla redditivita di BNPP.

La solidita e la condotta di altre istituzioni fim@arie e partecipanti del mercato
potrebbero avere un impatto negativo su BNPP.

La posizione competitiva di BNPP potrebbe esseregipdicata qualora la
reputazione di BNPP sia danneggiata.

Una interruzione o violazione dei sistemi informatii BNPP potrebbe avere come
conseguenza una perdita di lavoro e altre perdite.

Eventi esterni imprevisti possono interromperettigitgh di BNPP e causare perdite
significative e costi aggiuntivi.

BNPP é soggetta a regimi di estesa regolamentaziooentinua evoluzione nei
paesi e nelle regioni in cui opera maggiormenteneaiportato nel penultimo
paragrafo dell’elemento B.12 della presente NotSidiesi.

Malgrado le politiche, procedure e modalita di gest dei rischi di BNPP, la stessa
potrebbe ancora essere esposta a rischi non idatitd imprevisti, che potrebber
causare perdite significative.

o

Le strategie di copertura di BNPP potrebbero ngpeidire perdite.

BNPP potrebbe incontrare difficolta nell'integrdeesocieta acquisite e potrebbe
non essere in grado di realizzare i benefici attalée sue acquisizioni.

La forte concorrenza, particolarmente in FrancieedBNPP detiene la piu grande
concentrazione di attivita, potrebbe avere un itopaegativo sui ricavi e sulla
redditivita di BNPP.

| seguenti fattori di rischio riguardano BNPP B.\BNPP B.V. & una societa
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Elemento

Titolo

operativa. L'unica attivita di BNPP B.V. consistel maccogliere e mutuare somn
di denaro emettendo strumenti finanziari come Notésrrant, Certificates o altr
obbligazioni. BNPP B.V. non ha e non avra beni affubri degli accordi di
copertura (contratti OTC menzionati negli AnnuapBes), contanti e commissio
pagabili alla stessa, o altre attivita acquisitéadstessa, in ciascun caso in relazig
al’emissione di titoli o alla assunzione di altbbligazioni agli stessi relative ¢
volta in volta. BNPP B.V. has a small equity amdited profit base. | proventi net
di ciascuna emissione di Titoli emessi da BNPP Bliventeranno parte dei fon
generali di BNPP B.V. BNPP B.V. utilizza tali proweper coprire il suo rischio d
mercato attraverso I'acquisto di strumenti di céyper da BNP Paribas e da s
entita (“Accordi di Copertura”) e/o, nel caso ditdli Garantiti, per acquistare Be
di Garanzia. La capacita di BNPP B.V. di ademplergue obbligazioni ai sensi d
Titoli emessi dalla stessa dipendera dal ricevimesia parte della stessa

pagamenti ai sensi dei relativi Accordi di CopeatiPertanto, i Portatori di Titoli di

BNPP B.V. saranno esposti, fatte salve le disposiziella relativa Garanzia, all
capacita di BNP Paribas e di sue entita in relazimnali Accordi di Copertura d
adempiere le proprie obbligazioni ai sensi dei pte@ccordi.

ne

ni
ne
i

i
i

ue
N

c

di

D.3

Rischi chiave
relativi ai Titoli

Esistono certi fattori che sono rilevanti ai firglid valutazione dei rischi di merca
associati ai Titoli emessi ai sensi del Programmesti comprendono quan
segue:

- i Titoli (esclusi i Titoli Garantiti) sono obblagioni non garantite

- il prezzo di negoziazione dei Titoli € influenaata vari fattori, tra cui, a mer
titolo esemplificativo, il prezzo del o dei reldti®ottostanti di Riferimento, i
periodo di tempo residuo prima della scadenza la tiguidazione e la volatilita, ¢
tali fattori implicano che il prezzo di negoziazedei Titoli pud essere inferior
all'lmporto di Liquidazione Finale o all'lmporto dkegolamento in Contanti o
valore del Diritto Spettante

- 'esposizione al Sottostante di Riferimento inltincasi sara realizzata tramite

stipula da parte del relativo Emittente di accoddicopertura e i potenziali

investitori sono esposti al'andamento di questicedi di copertura e ad eventi ct
possono avere un effetto sugli accordi di copertyrdi conseguenza, il verificar,
di uno di questi eventi pud avere un effetto stbneadei Titoli;

- il verificarsi di un ulteriore evento di turbadivo di un evento di turbativa ulterio
opzionale pud portare a una rettifica dei Titolium annullamento (nel caso

Warrant) o a una liquidazione anticipata (nel adisdotes e di Certificates) o pu
avere come conseguenza una differenza tra I'impgetgabile al momento dell

liquidazione programmata e, di conseguenza, ifiearsi di un evento di turbativ
ulteriore e/o di un evento di turbativa ulteriorpzimnale pud avere un effet
pregiudizievole sul valore o sulla liquidita detdli

a
liquidazione programmata e I'importo che si prevei@epagato al momento della
a
0

- potrebbero essere pagabili spese e tasse inomdeai Titoli;

- i Titoli potrebbero essere annullati (nel casMéirrant) o liquidati (nel caso ¢
Notes e di Certificates) nel caso di illegalitampbssibilita, e tale annullamento

to

ne

@,

e
d
0

(0]
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Elemento

Titolo

liquidazione potrebbe avere come conseguenzati fete un investitore non
realizzi un ritorno su un investimento nei Titoli

- una decisione giudiziaria 0 un mutamento di ures§E amministrativa o una
modifica della legge inglese dopo la data del Retiegli Base potrebbero avere un
impatto sostanzialmente pregiudizievole sul vatteeTitoli da essi influenzati;

- un abbassamento dell’eventuale rating assegnditladi debito in essere
del’Emittente o del Garante da parte di un'agemnizieating potrebbe causare unpa
riduzione del valore di negoziazione dei Titoli;

- potrebbero sorgere certi conflitti di interessiieda I'Elemento E.4 che segue);

- il solo modo per un Portatore di realizzare valda un Titolo prima della sua Data
di Esercizio, Data di Scadenza o Data di Liquidagja seconda dei casi, consiste
nel vendere tale Titolo al suo prezzo di mercatoralcorrente in un mercato
secondario disponibile e potrebbe non esservi aloerrtato secondario per i Titali
(nel qual caso un investitore dovrebbe esercitaaspettare fino alla liquidazione
dei Titoli per realizzare un valore superiore dbva di negoziazione)

Inoltre, esistono rischi specifici in relazionel@oli che sono legati a un Sottostante
di Riferimento (inclusi Titoli Ibridi) e un investiento in tali Titoli comportera
rischi significativi non associati a un investimeim un titolo di debito tradizionale.
| fattori di rischio relativi ai Titoli Legati a uSottostante di Riferimento includono:

I'esposizione alle Azioni che comporta I'esposigigurer gli investitori a rischi di
mercato simili a quelli di un investimento direfto capitale azionario, eventi di
rettifica potenziali, eventi straordinari aventi affetto sulle Azioni ed eventi di
turbativa del mercato o la mancata apertura dibhoraa, che potrebbero avere un
effetto negativo sul valore e sulla liquidita détoli;

e il rischio che I'Emittente non fornisca informaazi poste-emissione in relazione
al Sottostante di Riferimento

In certe circostanze i Portatori potrebbero perdeéirgero valore del loro
investimento.

D.6

Avvertenza relativa
ai rischi

Si veda I'Elemento D.3 che precede.

Nel caso di insolvenza di un Emittente o qualorsiésso non sia altrimenti in grado
di, o disposto a, rimborsare i Titoli alla scadenza investitore potrebbe perdere
tutto o parte del suo investimento nei Titoli.

Qualora il Garante non sia in grado di, 0 non saakto a, adempiere le proprie
obbligazioni ai sensi della Garanzia dovute aladsnza, un investitore potrebbe
perdere tutto o parte del suo investimento neiliTito

Inoltre, gli investitori potrebbero perdere tuttoparte del loro investimento ne
Titoli in conseguenza dei termini e condizioni d@ébli stessi.
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Sezione E - Offerta

Element | Titolo
0
E.2b Ragioni dell'offerta e| | proventi netti del’emissione dei Titoli andranaofar parte dei fondi generali
utilizzo dei proventi | dellEmittente. Tali proventi potranno essere mtiéiti per mantenere posizioni in
contratti di opzioni o diuture o altri strumenti di copertura
E.3 Termini e condizioni | L'emissione di Titoli & effettuata in Italia coméféta Non Esente.
dell’'offerta
Il prezzo di emissione dei Titoli &€ pari a EUR 1000
E.4 Interesse di persone | Ognuno di tali Collocatori e le sue collegate possoltre avere intrapreso, |e
fisiche e giuridiche | possono intraprendere in futuro, operazioni di #meent banking e/o di
coinvolte commercial banking con, e possono prestare altwvizZeper, 'Emittente e
nell’emissione / I'eventuale Garante e le loro collegate nel comsitachormale attivita.
offerta
Fatto salvo quanto sopra menzionato e il fattoic@ellocatore, Banca Nazionale
del Lavoro S.p.A, ricevera dall'Emittente comnussiper il collocamento incluse
nel Prezzo di Emissione dei Titoli pari ad un amtaomannuale massimo dello 1%
dei proventi dell'emissione, per quanto a conostedell'Emittente, nessun
soggetto coinvolto nell'emissione dei Titoli hainteresse sostanziale nell'offerta,
inclusi conflitti di interessi.
E.7 Spese addebitate Nessuna spesa sara addebitata ad un investit@aradell'Emittente.

all'investitore
dall’Emittente o da
un offerente
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ol BNP PARIBAS

CORPORATE & INVESTMENT BANKING

NOTICE TO THE HOLDERS

Up to 100,000 EUR “Athena Double Relax Fast Plus” Certifiates relating to the shares of FIAT SpA
due 6 August 2018

ISIN Code: NL0010831111
This Notice is dated 28 July 2014 and should be read in conjunction with the Final Terms dated 1 July 2014 in
respect of the Securities. Any information not updated or amended herein should be regarded as unchanged.

Further to the public offer in Italy by BNP Paribas Arbitrage Issuance B.V. (the Issuer) of Up to 100,000 EUR
“Athena Double Relax Fast Plus” Certificates relathg to the shares of FIAT SpA due 6 August 2018,
referred to here above, the total number of Securitiesto be issued is 100,000Securities (i.e. EUR 10,000,00Gt
an issue price of EUR 100per Security. The Issue Date of the Securitiesis 30 July 2014.

The Holders are informed that on page 4 of the Final Terms for the purposes of § 12 Final Payout, it should be
noted that:

"Underlying Reference Strike Pricé means EUR 7.8Q

Holders are also informed that, for the avoidance of doubt, for the purposes of determining the occurrence of a
Knock-in Event pursuant to the provisionsin § 40, the Knock-in Level means 60 per cent. (i.e. EUR 4.68.)

Application will be made as soon as possible for the Securities to be admitted to trading on the Multilateral
Trading Facility EuroTLX (managed by EuroTLX SIM S.p.A.).

Copies of such Notice may be downloaded on the following website:

http://www.prodottidiborsa.com

Signed on behalf of BNP Paribas Arbitrage Issuance B.V.

5

By: Carlyne Derieux. Duly authorised

As|ssuer:



19 August 2014

L=</ BNP PARIBAS

* . CORPORATE & INVESTMENT BANKING

NOTICE

Notice to Holders of:

100,000 EUR “Autocallable Reverse Convertible” Certificates relating to the shares of FIAT SpA
due 6 August 2018

ISIN Code: NL0010831111

(the “Certificates™)

issued by BNP Paribas Arbitrage Issuance B.V. (the “Issuer”)
and guaranteed by BNP Paribas
pursuant to the Warrant and Certificate Programme of
BNP Paribas Arbitrage Issuance B.V. and BNP Paribas (the “Programme”)

Holders are informed that the Issuer, in accordance with Condition 9.5, Modifications, has modified the
Terms and Conditions to correct a manifest error in the Final Terms dated 1 July 2014 and the Notice to

Holders dated 28 July 2014.

The following provisions as stated in the Final Terms in Part B — Other Information, on page 13 in section
1 - Listing and Admission to Trading, on page 14 in section 6 — Terms and Conditions of the Public Offer,
on page 31 in section 1 - Quotazione ed Ammissione alla negoziazione, on page 33 in section 6 -
Regolamento dell’Offerta Pubblica, on page 11 in element C.11 of the Issue Specific Summary, on page 11
in element C.11 of the “NOTA DI SINTESI” and the Notice to Holders as quoted below:

1. Listing and Admission to trading

Application will be made for the Securities to be admitted to trading on the Multilateral Trading
Facility EuroTLX (managed by EuroTLX SIM S.p.A.)) (the "Euro TLX"). The Issuer is not a
sponsor of, nor is it responsible for, the admission and trading of the Securities on the EuroTLX
and no assurance can be given that any such application will be successful.

Conditions to which the offer is subject:

The Issuer will in its sole discretion determine
the final amount of Securities issued up to a
limit of EUR 10,000,000. The final amount
that are issued on Issue Date will be listed on
Multilateral ~ Trading  Facility = EuroTLX
(managed by EuroTLX SIM S.p.A.). Securities
will be allotted subject to availability in the
order of receipt of investors' applications. The



final amount of the Securities issued will be
determined by the Issuer in light of prevailing
market conditions, and in its sole and absolute
discretion depending on the number of
Securities which have been agreed to be
purchased as of the Issue Date.

1. Quotazione ed Ammissione alla negoziazione

Sara presentata richiesta di ammissione alla negoziazione dei Titoli sul sistema multilaterale di
negoziazione EuroTLX (gestito da EuroTLX SIM S.p.A.). L’Emittente non si fa garante, né é responsabile
per, I’ammissione alla negoziazione dei Titoli sul mercato EuroTLX, e non pud essere fornita alcuna
garanzia che tale richiesta di ammissione sara accettata.

Condizioni alle quali I’offerta & soggetta: L’Emittente si riserva il diritto esercitabile a sua
discrezione di determinare I'ammontare finale dei
Titoli emessi fino ad un limite di EUR 10.000.000.
L'ammontare finale emesso alla data di Emissione
sara negoziato presso sul sistema multilaterale di
negoziazione EuroTLX (gestito da EuroTLX SIM
S.p.A.). | Titoli saranno collocati a seconda della
degli investitori. L'ammontare finale dei Titoli emessi
sara determinato dall'Emittente sulla base delle
condizioni di mercato prevalenti, e a sua sola ed
assoluta discrezione a seconda del numero dei Titoli
che si & deciso di acquistare alla Data di Emissione.

C.11 Admission  Application is expected to be made for the Securities to be admitted to trading on
to Trading  the Multilateral Trading Facility EuroTLX (managed by EuroTLX SIM S.p.A.).

C.11 Ammissione Sara presentata dall’Emittente (o per suo conto) richiesta di ammissione alla
alla negoziazione dei Titoli sul sistema multilaterale di negoziazione EuroTLX
negoziazione (gestito da EuroTLX SIM S.p.A)).

Application will be made as soon as possible for the Securities to be admitted to trading on the Multilateral
Trading Facility EuroTLX (managed by EuroTLX SIM S.p.A.).



are amended to read as follows:

1.

Listing and Admission to trading

Application will be made for the Securities to be listed on the Italian Stock Exchange and admitted
for trading on the electronic “Securitised Derivatives Market” (“SeDeX”), organised and managed

by Borsa Italiana S.p.A.

Conditions to which the offer is subject:

Quotazione ed Ammissione alla negoziazione

The Issuer will in its sole discretion determine the
final amount of Securities issued up to a limit of
EUR 10,000,000. The final amount that are issued
on lIssue Date will be listed on the electronic
“Securitised Derivatives Market” (“SeDeX"),
organised and managed by Borsa Italiana S.p.A..
Securities will be allotted subject to availability in
the order of receipt of investors' applications. The
final amount of the Securities issued will be
determined by the Issuer in light of prevailing
market conditions, and in its sole and absolute
discretion depending on the number of Securities
which have been agreed to be purchased as of the
Issue Date.

Sara presentata domanda per I'ammissione alla quotazione dei Titoli presso Borsa Italiana e per
I'ammissione alla negoziazione presso il mercato telematico "Securitised Derivatives Market"
("SeDeX"), organizzato e gestito da Borsa Italiana S.p.A.



Condizioni alle quali I’offerta é soggetta:

c.11 Admission to Trading  Application will be made by the Issuer (or on its behalf) for the
Securities to be admitted to trading on the electronic "Securitised
Derivatives Market" ("SeDeX"), organised and managed by Borsa

L’Emittente si riserva il diritto esercitabile a sua
discrezione di determinare I'ammontare finale dei
Titoli emessi fino ad un limite di Euro 10.000.000.
L'ammontare finale emesso alla data di Emissione
sara negoziato presso il mercato telematico
"Securitised Derivatives Market" ("SeDeX"),
organizzato e gestito da Borsa Italiana S.p.A. |
Titoli saranno collocati a seconda della
disponibilita in ordine di ricezione delle domande
degli investitori. L'ammontare finale dei Titoli
emessi sara determinato dall'Emittente sulla base
delle condizioni di mercato prevalenti, e a sua sola
ed assoluta discrezione a seconda del numero dei
Titoli che si e deciso di acquistare alla Data di
Emissione.

Italiana S.p.A .
C.11 Ammissione Sara presentata dall’Emittente (o per conto dello stesso) una richiesta di
alla quotazione per i Titoli presso Borsa Italiana e per I'ammissione dei Titoli alla

negoziazione negoziazione sul mercato telematico "Securitised Derivatives Market" (gestito

da Borsa Italiana S.p.A.)

Application will be made as soon as possible to list the Securities on the Italian Stock Exchange and to
admit the Securities for trading described herein on the electronic “Securitised Derivatives Market” (the
SeDeX”) (a regulated market for the purposes of the Markets in financial instruments Directive 2004/39/
CE, the “Regulated Market”) organised and managed by Borsa Italiana S.p.A

Unless they have been otherwise defined in this notice, capitalised terms used herein shall have the

meanings given to them in the Base Prospectus.

BNP Paribas Arbitrage Issuance B.V.
Acting in its capacity as Issuer

(’?,/Z/a %fW
/
By: ..Cezar NASTASA.. Duly authorised






29 August 2014

L=</ BNP PARIBAS

* . CORPORATE & INVESTMENT BANKING

NOTICE
Notice to Holders of:

100,000 EUR “Autocallable Reverse Convertible” Certificates relating to the shares of FIAT SpA
due 6 August 2018

ISIN Code: NL0010831111

(the “Certificates™)

issued by BNP Paribas Arbitrage Issuance B.V. (the “Issuer”)
and guaranteed by BNP Paribas
pursuant to the Warrant and Certificate Programme of
BNP Paribas Arbitrage Issuance B.V. and BNP Paribas (the “Programme”)

Holders are informed that the Issuer, in accordance with Condition 9.5, Modifications, has modified the
Terms and Conditions to correct a manifest error in the Final Terms dated 1 July 2014 .

The following provisions as stated in the Final Terms in Part B A on page 2 in “SPECIFIC PROVISIONS
FOR EACH SERIES”, on page 2 in paragraph 6, on page 3 in paragraph 12, on page 11 in paragraph 43
(bb) and in the Issuer Specific Summary on pages 14 and 15 in Element C1.18 and in the Nota di Sintesi on
pages 14 and 15 in Element C1.18 as quoted below:

NO. OF ISSUE

NSESE?R SECURITIES SEgSR?flES ISIN C%'\S'E;'SN PRICEPER EXERCISE DATE
ISSUED SECURITY

CE3423AC Upt0 100,000 Upto 100,000 NL0010831111 107802819  EUR 100 25 July 2018

6.  Type of Securities:

Automatic Exercise of Certificates applies to the
Certificates. The Exercise Date is 25 July 2018 or, if such
day is not a Business Day, the immediately succeeding
Business Day. The Exercise Date will be subject to the
same adjustments provided for the Redemption Valuation
Date.

12.  Final Payout NA x SPS Payout

NA means the Nominal Amount.



43. (bb)  Redemption Valuation Date: The Exercise Date

Automatic Early Redemption Date(s): 27 July 2015 (i = 1); 25 July 2016 (i=2) and 27 July 2017 (i = 2).
Automatic Early Redemption Valuation Date(s): 27 July 2015 (i = 1); 25 July 2016 (i=2) and 27 July
2017 (i = 3).

Data di Liquidazione Anticipata Automaticasignifica 27 luglio 2015(i = 1), 25 luglio 2016 (i=2) e 27
luglio 2017 (i = 3).

Data di Valutazione della Liquidazione Anticipata Automatica significa 27 luglio 2015 giugno 2015 (i =
1), 25 luglio 2016 (i=2), e 27 luglio 2017 (i = 3).

are amended to read as follows:

NO. OF ISSUE

eolS  securITIEs ( NOOF ISIN COMNVON  PRICEPER EXERCISE DATE
ISSUED SECURITY

CE3423AC Up10100,000 Upt0100,000 NLOO10831111 107802819 ~EUR100 26 July 2018

6.  Type of Securities:

Automatic Exercise of Certificates applies to the
Certificates. The Exercise Date is 26 July 2018 or, if such
day is not a Business Day, the immediately succeeding
Business Day. The Exercise Date will be subject to the
same adjustments provided for the Redemption Valuation
Date. For the purposes of Borsa Italiana, the Exercise
Date shall be deemed to be also the maturity date, i.e. the
date on which the Securities expire

12. Final Payout NA X SPS Payout

NA means the Notional Amount.



43. (bb)  Redemption Valuation Date: 25 July 2018

Automatic Early Redemption Date(s): 6 August 2015 (i = 1); 4 August 2016 (i=2) and 4 August 2017 (i
=2).

Automatic Early Redemption Valuation Date(s): 27 July 2015 (i = 1); 25 July 2016 (i=2) and 25 July
2017 (i = 3).

Data di Liquidazione Anticipata Automaticasignifica: 6 augusto 2015(i = 1), 4 augusto 2016 (i=2) e 4
augusto 2017 (i = 3).

Data di Valutazione della Liquidazione Anticipata Automatica significa 27 luglio 2015 (=1), 25 luglio
2016 (i=2) e 25 luglio 2017 (i = 3).

Unless they have been otherwise defined in this notice, capitalised terms used herein shall have the
meanings given to them in the Base Prospectus.

BNP Paribas Arbitrage Issuance B.V.
Acting in its capacity as Issuer
,;:‘},;/

By: ..Cezar NASTASA.. Duly authorised



TERMS AND CONDITIONS OF THE W&C SECURITIES

The following is the text of the Terms and Conditions of the W&C Securities which will include the additional terms
and conditions contained in Annex 1 in relation to the payouts for W&C Securities, the addition terms and
conditions contained in Annex 2 in the case of Index Securities, the additional terms and conditions contained in
Annex 3 in the case of Share Securities, the additional terms and conditions contained in Annex 4 in the case of ETI
Securities, the additional terms and conditions contained in Annex 5 in the case of Debt Securities, the additional
terms and conditions contained in Annex 6 in the case of Commodity Securities, the additional terms and conditions
contained in Annex 7 in the case of Inflation Index Securities, the additional terms and conditions contained in
Annex 8 in the case of Currency Securities, the additional terms and conditions contained in Annex 9 in the case of
Fund Securities, the additional terms and conditions contained in Annex 10 in the case of Futures Securities, the
additional terms and conditions contained in Annex 11 in the case of Underlying Interest Rate Securities, the
additional terms and conditions contained in Annex 12 in the case of Credit Securities, the additional terms and
conditions contained in Annex 13 in the case of Secured Securities, the additional terms and conditions contained in
Annex 14 in the case of Preference Share Certificates, the additional terms and conditions contained in Annex 15 in
the case of OET Certificates or any other Annex (each, an "Annex' and, together the ""Annexes') which may be
added from time to time, in the case of any other security linked to any other underlying reference (the ""Terms and
Conditions') which, in the case of English Law Securities (as defined in Condition 1 below), will be incorporated by
reference into each Clearing System Global Security, Private Placement Definitive Security or Registered Global
Security (each as defined below), or in the case of Italian Dematerialised Securities (as defined below) will apply to
such W&C Securities. In the case of English Law Securities (other than Swedish Dematerialised Securities, Finnish
Dematerialised Securities, Italian Dematerialised Securities or Swiss Dematerialised Securities), the applicable Final
Terms (or the relevant provisions thereof) will be attached to each Clearing System Global Security, Private
Placement Definitive Security or Registered Global Security, as the case may be. In the case of Swedish
Dematerialised Securities, Finnish Dematerialised Securities, Italian Dematerialised Securities and Swiss
Dematerialised Securities, the applicable Final Terms in respect of such W&C Securities will be available at the
specified office of the relevant Issuer and at the office of the Swedish Security Agent, Finnish Security Agent, Italian
Security Agent or Swiss Security Agent, as applicable, in each case specified in the applicable Final Terms. The
provisions in respect of Registered Securities and U.S. Securities (each as defined below) relate to English Law
Securities only.

For the purposes of W&C Securities which are neither admitted to trading on a regulated market in the European
Economic Area nor offered in the European Economic Area in circumstances where a prospectus is required to be
published under the Prospectus Directive ("Exempt Securities"), references in these Terms and Conditions to "Final
Terms" shall be deemed to be references to "Pricing Supplement". The expression "Prospectus Directive" means
Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending Directive) to the extent implemented
in the relevant Member Sate of the European Economic Area and includes any relevant implementing measure in the
relevant Member State and the expression "2010 PD Amending Directive" means Directive 2010/73/EU.

The series of W&C Securities described in the applicable Final Terms (in so far as it relates to such series of W&C
Securities) (such W&C Securities being hereinafter referred to as the "W&C Securities") are issued by whichever of
BNP Paribas Arbitrage Issuance B.V. ("BNPP B.V."), BNP Paribas ("BNPP"), BNP Paribas Fortis Funding ("BP2F")
or BGL BNP Paribas ("BGL" (either directly or, if so specified in the applicable Final Terms, acting through a
specified branch ("Specified Branch")) is specified as the Issuer in the applicable Final Terms (the "lssuer") and
references to the Issuer shall be construed accordingly. W&C Securities will be either warrants ("Warrants") or
certificates ("Certificates"), as specified in the applicable Final Terms, and references in these Terms and Conditions to
"W&C Security", "W&C Securities", "Warrant", "Warrants", "Certificate" and "Certificates" will be construed
accordingly.

0080875-0000271 ICM:19563000.13 412



As used herein, "Tranche" means W&C Securities which are identical in all respects (including as to listing and
admission to trading) and "Series" means a Tranche of W&C Securities together with any further Tranche or Tranches
of W&C Securities which (i) are expressed to be consolidated and form a single series and (ii) have the same terms and
conditions or terms and conditions which are the same in all respects save for the Issue Date, Issue Price, the amount
and date of the first payment of interest thereon (if any) and/or the date from which interest starts to accrue (if any), as
applicable.

The W&C Securities are issued pursuant to an Agency Agreement dated on or around 5 June 2014 (as amended and/or
supplemented from time to time, the "Agency Agreement") between BNPP B.V. as issuer, BNPP as issuer, (where the
Issuer is BNPP B.V.) as guarantor (in such capacity, the "BNPP Guarantor"), BP2F as issuer, BNP Paribas Fortis
SA/NV ("BNPPF") as guarantor (where the Issuer is BP2F) (in such capacity, the "BNPPF Guarantor"), BGL as
issuer, BNP Paribas Securities Services in Amsterdam as Dutch issuing and paying agent (if specified in the applicable
Final Terms as Agent in respect of the W&C Securities, the "Amsterdam Security Agent"), BNP Paribas Securities
Services, Branch in Spain as Spanish agent (if specified in the applicable Final Terms as Agent in respect of the W&C
Securities, the "Madrid Security Agent"), BNP Paribas Securities Services, Luxembourg Branch as principal agent (if
specified in the applicable Final Terms as Agent in respect of the W&C Securities, the "Principal Security Agent"),
registrar (if specified in the applicable Final Terms as Registrar in respect of the Registered Securities) and collateral
custodian, BNP Paribas Securities Services as French issuing and paying agent (the "French Security Agent"), BNP
Paribas Arbitrage S.N.C. as principal agent (if specified in the applicable Final Terms as Agent in respect of the W&C
Securities, the "Principal Security Agent") and collateral calculation agent. The Bank of New York Mellon as New
York security agent (the "New York Security Agent"), The Bank of New York Mellon as definitive security agent (the
"Definitive Security Agent"), BNP Paribas Securities Services, Milan Branch as Italian agent (the "ltalian Security
Agent"), BNP Paribas Securities Services, Frankfurt Branch as Frankfurt warrant agent (the "Frankfurt Warrant
Agent") and Frankfurt certificate agent (the "Frankfurt Certificate Agent"), BNP Paribas Securities Services,
Succursale de Zurich as Swiss issuing and paying agent (each a "Security Agent" and collectively, the "Security
Agents") and BNP Paribas Securities (Japan) Limited as registrar (if specified in the applicable Final Terms as
Registrar in respect of the Registered Securities, and, together with BNP Paribas Securities Services, Luxembourg
Branch, each a "Registrar"), as supplemented in the case of Swedish Dematerialised Securities by an issuing and
paying agency agreement dated 4 January 2010 (as amended and/or supplemented from time to time, the "Swedish
Agency Agreement") between BNPP B.V. and Svenska Handelsbanken AB (publ) as Euroclear Sweden security agent
(the "Swedish Security Agent") and as supplemented in the case of Finnish Dematerialised Securities by an issuing
and paying agency agreement dated 7 January 2013 (which may be amended and/or supplemented from time to time,
the "Finnish Agency Agreement") between BNPP B.V. and Svenska Handelsbanken AB (publ) as Euroclear Finland
security agent, (the "Finnish Security Agent"). The expression "Security Agent" shall include (i) in respect of Swedish
Dematerialised Securities, the Swedish Security Agent and (ii) in respect of Finnish Dematerialised Securities, the
Finnish Security Agent, and shall include any additional or successor security agent(s) in respect of the W&C
Securities.

BNP Paribas or BNP Paribas Arbitrage S.N.C. (as specified in the applicable Final Terms) shall undertake the duties of
calculation agent (the "Calculation Agent") in respect of the W&C Securities as set out below and in the applicable
Final Terms unless another entity is so specified as calculation agent in the applicable Final Terms. The expression
"Calculation Agent" shall, in relation to the relevant W&C Securities, include such other specified calculation agent.

The Agency Agreement will be governed by English Law in the case of English Law Securities (the "English Law
Agency Agreement") and by French Law in the case of French Law Securities (the "French Law Agency
Agreement"). The Swedish Agency Agreement will be governed by Swedish Law. The Finnish Agency Agreement
will be governed by Finnish law.

The applicable Final Terms for the W&C Securities supplements these Terms and Conditions for the purposes of the
W&C Securities. Except in the case of French Law Securities, Swedish Dematerialised Securities, Finnish
Dematerialised Securities, Italian Dematerialised Securities or Swiss Dematerialised Securities, the applicable Final
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Terms for the W&C Securities will be attached to each Global Security, each Private Placement Definitive Security and
any Registered Certificates in definitive form.

References herein to the "applicable Final Terms" are to the Final Terms or two or more sets of Final Terms (in the case
of any further W&C Securities issued pursuant to Condition 12 and forming a single series with the W&C Securities)
(which, for the avoidance of doubt, may be issued in respect of more than one series of W&C Securities) insofar as they
relate to the W&C Securities.

Subject as provided in Condition 4 and in the relevant Guarantee (as defined in Condition 1), where the Issuer is BNPP
B.V., the obligations of BNPP B.V. with respect to physical delivery (if applicable) and/or the payment of amounts
payable by BNPP B.V. are guaranteed by BNPP pursuant to the relevant BNPP Guarantee. Subject as provided in
Condition 4 and in the relevant Guarantee (as defined in Condition 1), where the Issuer is BP2F, the obligations of
BP2F with respect to physical delivery (if applicable) and/or the payment of amounts payable by BP2F are guaranteed
by BNPPF pursuant to the BNPPF W&C Securities Guarantee. The original of each Guarantee is held by BNP Paribas
Securities Services, Luxembourg Branch on behalf of the Holders at its specified office.

Copies of the Agency Agreement, the Guarantees and the applicable Final Terms may be obtained from the specified
office of the relevant Security Agent and the Registrar (in the case of Registered Securities), save that if the W&C
Securities are unlisted, the applicable Final Terms will only be obtainable by a Holder and such Holder must produce
evidence satisfactory to the relevant Security Agent as to identity. Copies of the Swedish Agency Agreement and the
BNPP English Law Guarantee will be available for inspection at the office of the Swedish Security Agent specified in
the applicable Final Terms. Copies of the Finnish Agency Agreement and the BNPP English Law Guarantee will be
available for inspection at the office of the Finnish Security Agent specified in the applicable Final Terms.

Words and expressions defined in the Agency Agreement or used in the applicable Final Terms shall have the same
meanings where used in these Terms and Conditions unless the context otherwise requires or unless otherwise stated.

The Holders are entitled to the benefit of and are deemed to have notice of and are bound by all the provisions of the
Agency Agreement (insofar as they relate to the W&C Securities) and the applicable Final Terms, which are binding on
them.

1. DEFINITIONS
For the purposes of these Terms and Conditions, the following general definitions will apply:
"Account Holder" is as defined in Condition 2.2;
"Actual Exercise Date" is as defined in Condition 20 and Condition 24.1(a);
"Additional Disruption Event" is as defined in Condition 15.1;
"Adjustment Date" is as defined in Condition 17(b);

"Affected Item" is as defined in this Condition 1 under the definition of Strike Date and in Condition 20 (in
the case of Warrants) and Condition 28 (in the case of Certificates);

"Affected Relevant Assets" is as defined in Condition 15.1;
"Affected Share" is as defined in Condition 15.2(¢e);

"Affiliate" means in relation to any entity (the "First Entity"), any entity controlled, directly or indirectly, by
the First Entity, any entity that controls, directly or indirectly, the First Entity or any entity directly or
indirectly under common control with the First Entity. For these purposes "control" means ownership of a
majority of the voting power of an entity;
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"Agency Agreement" is as defined in paragraph 5 of these Terms and Conditions;

"Als" is as defined in Condition 21 (in the case of Warrants) and Condition 29 (in the case of Certificates);
"Alternate Cash Amount" is as defined in Condition 5.4;

"American Style Warrants" is as defined in Condition 22;

"Amsterdam Security Agent" is as defined in paragraph 5 of these Terms and Conditions;
"Annex" is as defined in paragraph 1 of these Terms and Conditions;

"Asset Transfer Notice" is as defined in Condition 35.2(a);

"Automatic Early Redemption Amount" is as defined in Condition 34.9(b);

"Automatic Early Redemption Event" is as defined in Condition 34.9(a) and 34.9(b);
"Automatic Early Redemption Date" is as defined in Condition 34.9(b);

"Automatic Early Redemption Level" is as defined in Condition 34.9(b);

"Automatic Early Redemption Valuation Date" is as defined in Condition 34.9(b);
"Automatic Exercise" is as defined in Condition 22;

"Averaging" is as defined in Condition 22 (in the case of Warrants) and Condition 30 (in the case of
Certificates);

"Averaging Date" is as defined in Condition 20 (in the case of Warrants) and Condition 28 (in the case of
Certificates);

"Basket Company" is as defined in Condition 15.2(¢);

"Basket Price" is as defined in Condition 34.9(b);

"Basket of Underlying References" is as defined in Condition 34.9(b);
"BGL" is as defined in paragraph 3 of these Terms and Conditions;
"BGL Substitute" is as defined in Condition 13.4;

"BNPP" is as defined in paragraph 3 of these Terms and Conditions;
"BNPP B.V." is as defined in paragraph 3 of these Terms and Conditions;

"BNPP English Law W&C Guarantee" means a deed of guarantee dated on or around 5 June 2014 executed
by BNPP in respect of English Law Securities issued by BNPP B.V_;

"BNPP Guarantee" means (a) in the case of English Law Securities, the BNPP English Law Guarantee and
(b) in the case of French Law Securities, the BNPP French Law W&C Guarantee;

"BNPP French Law W&C Guarantee" means the French Law Guarantee for unsecured W&C Securities,
garantie, dated on or around 5 June 2014 executed by BNPP in respect of French Law Securities issued by
BNPP B.V,;
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"BNPP Guarantee" means (a) in the case of English Law Securities, the BNPP English Law W&C Guarantee
and (b) in the case of French Law Securities, the BNPP French Law W&C Guarantee;

"BNPP Guarantor" is as defined in paragraph 4 of these Terms and Conditions;
"BNPPF" is as defined in paragraph 4 of these Terms and Conditions;

"BNPPF W&C Securities Guarantee" means a deed of guarantee dated on or around 5 June 2014 executed
by BNPPF in respect of W&C Securities issued by BP2F;

"BNPPF Guarantor" is as defined in paragraph 4 of these Terms and Conditions;
"BP2F" is as defined in paragraph 3 of these Terms and Conditions;
"BP2F Substitute" is as defined in Condition 13.3;

"Business Day" means a day (other than a Saturday or Sunday) on which commercial banks are open for
general business (including dealings in foreign exchange and foreign currency deposits) in the relevant
Business Day Centre(s) and for the purposes of making payments in euro, any day on which the Trans-
European Automated Real-Time Gross Settlement Express Transfer (TARGET2) System is open (a
"TARGET2 Settlement Day") and (a) where the W&C Securities are Clearing System Securities, Registered
Certificates or Italian Dematerialised Securities, a day on which the relevant Clearing System is open for
business, (b) where the W&C Securities are Private Placement Definitive Securities, a day (other than a
Saturday or a Sunday) on which commercial banks are open for general business (including dealings in foreign
exchange and foreign currency deposits) in New York, (c) where the W&C Securities are Registered Warrants,
a day (other than a Saturday or a Sunday) on which commercial banks are open for general business (including
dealings in foreign exchange and foreign currency deposits) in Tokyo, (d) where the W&C Securities are
Swedish Dematerialised Securities, a day (other than a Saturday or a Sunday) on which commercial banks are
open for general business (including dealings in foreign exchange and foreign currency deposits) in Stockholm
or (e) where the W&C Securities are Finnish Dematerialised Securities, a day (other than a Saturday or a
Sunday) on which commercial banks are open for general business (including dealings in foreign exchange
and foreign currency deposits) in Helsinki and on which Euroclear Finland and the relevant system in which
the Finnish Dematerialised Securities are registered are open for business in accordance with the rules of
Euroclear Finland;

"Calculated Additional Disruption Amount" is as defined in Condition 15.2(c)(ii);
"Calculated Additional Disruption Amount Determination Date" is as defined in Condition 15.2(c)(ii);
"Calculation Agent" is as defined in paragraph 6 of these Terms and Conditions and Condition 32(b);

"Calculation Period" means each Interest Period, Premium Amount Period, AER Calculation Period, FR
Calculation Period, Call Calculation Period or Put Calculation Period, as applicable;

"Call Warrants" is as defined in Condition 22;
"Cancellation Event" is as defined in Condition 15.1;
"Cash Settled Certificates" is as defined in Condition 30;

"Cash Settled Securities" means (a) in the case of an issue of Warrants, Cash Settled Warrants and (b) in the
case of an issue of Certificates, Cash Settled Certificates;

"Cash Settled Warrants" is as defined in Condition 22;
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"Cash Settlement Amount" is as defined in Condition 20 (in the case of Warrants) and Condition 28 (in the
case of Certificates);

"CBF Certificates" is as defined in Condition 29;

"CBF Warrants" is as defined in Condition 21;

"Certificates" is as defined in paragraph 3 of these Terms and Conditions;
"Change in Law" is as defined in Condition 15.1;

"Clearing System" means Clearstream, Luxembourg and/or Euroclear and/or Euroclear France and/or
Euroclear Netherlands and/or Euroclear Sweden and/or Euroclear Finland and/or DTC and/or Iberclear and/or
Monte Titoli and/or Clearstream, Frankfurt and/or any additional or alternative clearing system approved by
the Issuer and the relevant Security Agent(s) from time to time and specified in the applicable Final Terms;

"Clearing System Certificates" is as defined in Condition 29;
"Clearing System Global Certificate" is as defined in Condition 29;

"Clearing System Global Security" means (a) in the case of an issue of Warrants, the Clearing System Global
Warrant representing such Warrants and (b) in the case of an issue of Certificates, the Clearing System Global
Certificate representing such Certificates;

"Clearing System Global Warrant" is as defined in Condition 21;

"Clearing System Securities" means (a) in the case of an issue of Warrants, Clearing System Warrants and
(b) in the case of an issue of Certificates, Clearing System Certificates;

"Clearing System Warrants" is as defined in Condition 21;
"Clearstream, Frankfurt" means Clearstream Banking AG, Frankfurt am Main;

"Clearstream, Luxembourg" is as defined in Condition 21 (in the case of Warrants) and Condition 29 (in the
case of Certificates);

"Commodity OET Certificate" means a Commodity Security that is an OET Certificate;
"Commodity Securities" is as defined in Condition 2.1;

"Common Depositary" is as defined in Condition 21 (in the case of Warrants) and Condition 29 (in the case
of Certificates);

"Credit Securities" is as defined in Condition 2.1;

"Currency Event" is as defined in Condition 15.1;

"Currency OET Certificate" means a Currency Security that is an OET Certificate;
"Currency Securities" is as defined in Condition 2.1;

"Custodian" is as defined in Condition 21 (in the case of Warrants) and Condition 29 (in the case of
Certificates);

"Cut-off Date" is as defined in Condition 25.9(c) (in the case of Warrants) and Condition 28 (in the case of
Certificates);
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"Day Count Fraction" means, in respect of the calculation of a rate or an amount of interest for any

Calculation Period if:

(i)

(i)

(iii)

(iv)

V)

(vi)

"Actual/Actual (ICMA)" is specified in the applicable Final Terms:

(A) in the case of Certificates where the number of days in the relevant period from (and
including) the most recent Interest Period End Date (or, if none, the Interest Commencement
Date) to (but excluding) the relevant payment date (the "Accrual Period") is equal to or
shorter than the Determination Period during which the Accrual Period ends, the number of
days in such Accrual Period divided by the product of (I) the number of days in such
Determination Period and (II) the number of Determination Dates (as specified in the
applicable Final Terms) that would occur in one calendar year; or

(B) in the case of Certificates where the Accrual Period is longer than the Determination Period
during which the Accrual Period ends, the sum of:

(x) the number of days in such Accrual Period falling in the Determination Period in
which the Accrual Period begins divided by the product of (a) the number of days in
such Determination Period and (b) the number of Determination Dates (as specified
in the applicable Final Terms) that would occur in one calendar year; and

(y) the number of days in such Accrual Period falling in the next Determination Period
divided by the product of (a) the number of days in such Determination Period and
(b) the number of Determination Dates that would occur in one calendar year;

"Determination Date(s)" means the date(s) specified in the applicable Final Terms;

"Determination Period" means each period from (and including) a Determination Date to but
excluding the next Determination Date (including, where either the Interest Commencement Date or
the Interest Period End Date is not a Determination Date, the period commencing on the first
Determination Date prior to, and ending on the first Determination Date falling after, such date);

if "Actual/Actual (ISDA)" or "Actual/Actual"” is specified in the applicable Final Terms, the actual
number of days in the Calculation Period divided by 365 (or, if any portion of that Calculation Period
falls in a leap year, the sum of (1) the actual number of days in that portion of the Calculation Period
falling in a leap year divided by 366 and (2) the actual number of days in that portion of the
Calculation Period falling in a non-leap year divided by 365);

if "Actual/365 (Fixed)" is specified in the applicable Final Terms, the actual number of days in the
Calculation Period divided by 365;

if "Actual/365 (sterling)" is specified in the applicable Final Terms, the actual number of days in the
Calculation Period divided by 365 or, in the case of a Calculation Period ending in a leap year, 366;

if "Actual/360" is specified in the applicable Final Terms, the actual number of days in the
Calculation Period divided by 360;

if "30/360", "360/360" or "Bond Basis" is specified in the applicable Final Terms, the number of days
in the Calculation Period divided by 360, calculated on a formula basis as follows:
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[360 X (Y- Y1)] +[30 x (M- M;)] + (D, - Dy)
360

Day Count Fraction =

where:
"Y," is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day of the
Calculation Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the Calculation Period
falls;

"M," is the calendar month, expressed as a number, in which the day immediately following the last
day of the Calculation Period falls;

"D," is the first calendar day, expressed as a number, of the Calculation Period, unless such number is
31, in which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included in the
Calculation Period, unless such number would be 31 and D, is greater than 29, in which case D, will
be 30;

(vii) if "30E/360" or "Eurobond Basis" is specified in the applicable Final Terms, the number of days in
the Calculation Period divided by 360, calculated on a formula basis as follows:

[360 X (Y- Y;)] + [30 x (M- M)] + (D, - Dy)
360

Day Count Fraction =

where:
"Y," is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day of the
Calculation Period falls;

"M," is the calendar month, expressed as a number, in which the first day of the Calculation Period
falls;

"M," is the calendar month, expressed as a number, in which the day immediately following the last
day of the Calculation Period falls;

"D," is the first calendar day, expressed as a number, of the Calculation Period, unless such number
would be 31, in which case D, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included in the
Calculation Period, unless such number would be 31, in which case D, will be 30;

(viii)  if "30E/360 (ISDA)" is specified in the applicable Final Terms, the number of days in the Calculation

Period divided by 360, calculated on a formula basis as follows:

[360 X (Y; - Y1) + [30 X (Mz - My)] + (D, - Dy)
360

Day Count Fraction =
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where:
"Y " is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day of the
Calculation Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the Calculation Period
falls;

"M," is the calendar month, expressed as a number, in which the day immediately following the last
day of the Calculation Period falls;

"D," is the first calendar day, expressed as a number, of the Calculation Period, unless (A) that day is
the last day of February or (B) such number would be 31, in which case D, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included in the
Calculation Period, unless (A) that day is the last day of February but not the redemption date or (B)
such number would be 31, in which case D, will be 30.

Notwithstanding the foregoing, where the applicable Final Terms specifies that the relevant Day Count
Fraction is "unadjusted", the Calculation Period and the Interest Amount payable on any date shall not, unless
otherwise provided in the application Final Terms, be affected by the application of any Business Day
Convention.

"Debt Securities" is as defined in Condition 2.1;

"Definitive Security Agent" is as defined in paragraph 4 of these Terms and Conditions;
"Delivery Date" is as defined in Condition 35.2(¢);

"Designated Account" is as defined in Condition 35.1;

"Designated Bank" is as defined in Condition 35.1;

"Designated Maturity" is as defined in Condition 32(b)(ii);

"Disqualified Transferee" is as defined in Condition 2.4(c);

"Disruption Cash Settlement Price" is as defined in Condition 5.1;

"Distribution Compliance Period" means the period expiring 40 days after completion of the distribution of
the relevant W&C Securities unless a longer period is specified in the applicable Final Terms. In such event,
the Final Terms will specify the additional restrictions on transfer and exercise applicable to the W&C
Securities;

"Documents" is as defined in Condition 13.2(b);

"DTC" is as defined in Condition 21 (in the case of Warrants) and Condition 29 (in the case of Certificates);
"due exercise" is as defined in Condition 24.4;

"English Law Agency Agreement" is as defined in paragraph 6 of these Terms and Conditions;

"English Law Certificates" is as defined in Condition 28;
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"English Law Securities" means (a) in the case of an issue of Warrants, English Law Warrants and (b) in the
case of an issue of Certificates, English Law Certificates;

"English Law Warrants" is as defined in Condition 20;

"Entitlement" is as defined in Condition 20 (in the case of Warrants) and Condition 28 (in the case of
Certificates);

"Established Rate" is as defined in Condition 17(b);

"ETI OET Certificate" means an ETI Security that is an OET Certificate;
"ETI Securities" is as defined in Condition 2.1;

"EURIBOR" is as defined in Condition 32(d)(i)(C);

"euro" is as defined in Condition 17(b);

"Euroclear" is as defined in Condition 21 (in the case of Warrants) and Condition 29 (in the case of
Certificates);

"Euroclear Finland" means Euroclear Finland Ltd. (the Finnish Central Securities Depository);

"Euroclear Finland Register" means the register opened in the Euroclear Finland System for Finnish
Dematerialised Securities issued or to be issued by the Issuer;

"Euroclear Finland System" means the technical system at Euroclear Finland for the registration of securities
and the clearing and settlement of securities transactions;

"Euroclear France Certificates" is as defined in Condition 35.1;

"Euroclear France Securities" is as defined in Condition 2.2;

"Euroclear France Warrants" is as defined in Condition 24.1;

"Euroclear Netherlands" means Nederlands Centraal Instituut voor Giraal Effectenverkeer B.V.;
"Euroclear Netherlands Certificates" is as defined in Condition 35.1;

"Euroclear Netherlands Securities" is as defined in Condition 2.2;

"Euroclear Netherlands Warrants" is as defined in Condition 24.1;

"Euroclear Sweden" means Euroclear Sweden AB (the Swedish Central Securities Depository authorised as
such under the SFIA Act);

"Euroclear Sweden Register" means the register opened in the Euroclear Sweden System for Swedish
Dematerialised Securities issued or to be issued by the Issuer;

"Euroclear Sweden System" means the technical system at Euroclear Sweden for the registration of securities
and the clearing and settlement of securities transactions;

"Euronext Paris" is as defined in Condition 34.3;

"European Style Warrants" is as defined in Condition 22;
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"EuroTLX" is as defined in Condition 20 (in the case of Warrants) and Condition 28 (in the case of
Certificates);

"Exchange Event" is as defined in Condition 29;

"Exercisable Certificates" is as defined in Condition 34.7;

"exercise" is as defined in Condition 24.4;

"Exercise Business Day" is as defined in Condition 20;

"Exercise Notice" is as defined in Condition 24.1(a), Condition 25.1, Condition 25.2 and Condition 25.3;
"Exercise Notice Delivery Date" is as defined in Condition 25.9(c);

"Exercise Price" is as specified in the applicable Final Terms;

"Expenses" is as defined in Condition 11.2;

"Expiration Date" is as defined in Condition 20;

"Failure to Deliver due to Illiquidity" is as defined in Condition 15.1;

"Failure to Deliver Settlement Price" is as defined in Condition 15.2(e);

"FBF Agreement" is as defined in Condition 32(d)(ii);

"FBF Rate" is as defined in Condition 32(b);

"Finnish Agency Agreement" is as defined in paragraph 5 of these Terms and Conditions;
"Finnish Dematerialised Certificates" is as defined in Condition 28;

"Finnish Dematerialised Securities" means (a) in the case of an issue of Warrants, Finnish Dematerialised
Warrants and (b) in the case of an issue of Certificates, Finnish Dematerialised Certificates;

"Finnish Dematerialised Warrants" is as defined in Condition 20;

"Finnish Record Date" is as defined in respect of Finnish Dematerialised Warrants in Condition 25.6 and in
respect of Finnish Dematerialised Certificates in Condition 35.1;

"Finnish Security Agent" is as defined in paragraph 5 of these Terms and Conditions and is an account
operator specifically authorised by Euroclear Finland and to be appointed by the Issuer in respect of any series
of Finnish Dematerialised Securities to process and register issues in the Euroclear Finland System and
identified in the applicable Final Terms and acting solely as the agent of the Issuer not assuming any obligation
to, or relationship or agency of trust with the Holders;

"Fixed Rate Certificates" is as defined in Condition 32;
"Floating Rate" is as defined in Condition 32(b)(ii);
"Floating Rate Certificates" is as defined in Condition 32;
"Floating Rate Option" is as defined in Condition 32(b)(ii);

"Force Majeure Event" is as defined in Condition 15.1;
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"freely tradable" is as defined in Condition 5.4;
"French Law Agency Agreement" is as defined in paragraph 7 of these Terms and Conditions;
"French Law Certificates" is as defined in Condition 28;

"French Law Securities" means (a) in the case of Warrants, French Law Warrants and (b) in the case of
Certificates, French Law Certificates;

"French Law Warrants" is as defined in Condition 20;

"French Security Agent" is as defined in paragraph 5 of these Terms and Conditions;
"Fund Securities" is as defined in Condition 2.1;

"Futures OET Certificate" means a Futures Security that is an OET Certificate;
"Futures Securities" is as defined in Condition 2.1;

"GDR/ADR" is as defined in Condition 2.1;

"General Meeting" is as defined in Condition 9.4(b);

"Global Certificate" is as defined in Condition 29;

"Global Security" means (a) in the case of Warrants, the Global Warrant and (b) in the case of Certificates,
the Global Certificate;

"Global Warrant" is as defined in Condition 21;

"Government Authority" is as defined in Condition15.1;

"Guarantee" means the relevant BNPP Guarantee or the BNPPF W&C Securities Guarantee;
"Guaranteed Cash Settlement Amount" is as defined in Condition 4;

"Guarantor" means BNPP or BNPPF, as applicable;

"Hedge" is as defined in Condition 15.1;

"Hedging Disruption" is as defined in Condition 15.1;

"Hedging Shares" is as defined in Condition 15.1;

"Holder" is as defined in Condition 2.2, Condition 23 (in the case of Registered Warrants) and Condition 31
(in the case of Registered Certificates);

"holder of Certificates" is as defined in Condition 31;

"Holder of Securities" is as defined in Condition 2.2;

"Hybrid Business Day" has the meaning given to such term in the applicable Final Terms;

"Hybrid Securities" is as defined in Condition 2.1;

"Iberclear" means "Sociedad de Gestion de los Sistemas de Registro, Compensacion y Liquidacion de

Valores, S.A. Unipersonal” whose commercial name is Iberclear;
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"Increased Cost of Hedging" is as defined in Condition 15.1;

"Increased Cost of Stock Borrow" is as defined in Condition 15.1;

"Index OET Certificate" means an Index Security that is an OET Certificate;

"Index Securities" is as defined in Condition 2.1;

"Inflation Index Securities" is as defined in Condition 2.1;

"Initial Stock Loan Rate" is as defined in Condition 15.1;

"Insolvency Filing" is as defined in Condition 15.1;

"Interest Amount" is as defined in Condition32(b)(iv) and Condition 32(c)(iii);

"Interest Determination Date" is as defined in Condition 32(b)(iv) and Condition 32(c)(iii);
"Interest Period End Date" is as defined in Condition 32(b)(i);

"Interest Period End Final Date" is as defined in Condition 32(a) and Condition 32(b)(i);

"Intermediary" is as defined in Condition 20 (in the case of Warrants) and Condition 28 (in the case of
Certificates);

"Intervening Period" is as defined in Condition 35.2(d);

"Investor Representation Letter" is as defined in Condition 2.4;
"ISDA Definitions" is as defined in Condition 32(b)(ii);

"Issuer" is as defined in paragraph 3 of these Terms and Conditions;
"Italian Dematerialised Certificates" is as defined in Condition 28;

"Italian Dematerialised Securities" means (a) in the case of an issue of Warrants, Italian Dematerialised
Warrants and (b) in the case of an issue of Certificates, Italian Dematerialised Certificates;

"ltalian Dematerialised Warrants" is as defined in Condition 20;
"ltalian Listed Certificates" is as defined in Condition 28;

"Italian Listed Securities" means (a) in the case of an issue of Warrants, Italian Listed Warrants and (b) in the
case of an issue of Certificates, Italian Listed Certificates;

"ltalian Listed Warrants" is as defined in Condition 20;

"Italian Security Agent" is as defined in paragraph 5 of these Terms and Conditions;
"Jurisdiction Event" is as defined in Condition 15.1;

"Knock-in Determination Day" is as defined in Condition 16.7;

"Knock-in Determination Period" is as defined in Condition 16.7;

"Knock-in Event" is as defined in Condition 16.7;
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"Knock-in Level " is as defined in Condition 16.7;

"Knock-in Period Beginning Date" is as defined in Condition 16.7;
"Knock-in Period Ending Date" is as defined in Condition 16.7;
"Knock-in Range Level " is as defined in Condition 16.7;

"Knock-in Valuation Time" is as defined in Condition 16.7;

"Knock-out Determination Day" is as defined in Condition 16.7;
"Knock-out Determination Period" is as defined in Condition 16.7;
"Knock-out Event" is as defined in Condition 16.7;

"Knock-out Level" is as defined in Condition 16.7;

"Knock-out Period Beginning Date" is as defined in Condition 16.7;
"Knock-out Period Ending Date" is as defined in Condition 16.7;
"Knock-out Range Level" is as defined in Condition 16.7;

"Knock-out Valuation Time" is as defined in Condition 16.7;

"Level" is as defined in Condition 16.7;

"LIBOR" is as defined in Condition 32(d)(i)(C);

"Linked Interest Certificates" is as defined in Condition 32;

"Linked Premium Amount Certificates" is as defined in Condition 33.2;
"Local Currency" is as defined in Condition 15.1;

"Local Time" means local time in the city of the relevant Clearing System;
"Loss of Stock Borrow" is as defined in Condition 15.1;

"Luxembourg or Brussels time" is as defined in Condition 24.4;
"Madrid Security Agent" is as defined in paragraph 5 of these Terms and Conditions;
"Maximum Stock Loan Rate" is as defined in Condition 15.1;
"Modified Postponement” is as defined in Condition 28;

"Monte Titoli" is as defined in Condition 21 (in the case of Warrants) and Condition
Certificates);

"National Currency Unit" is as defined in Condition 17(b);
"New York Security Agent" is as defined in paragraph 5 of these Terms and Conditions;

"New York time" is as defined in Condition 24.4;
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"Notice Period" is as defined in Conditions 34.3 and 34.4
"Observation Date" is as defined in Condition 20 (in the case of Warrants) and 28 (in the case of Certificates);

"Observation Period" is as defined in Condition 20 (in the case of Warrants) and 28 (in the case of
Certificates);

"OET Certificate" means W&C Securities specified as Open End Turbo Certificates in the applicable Final
Terms;

"Omission" is as defined in Condition 28;

"Open End Certificate" is as defined in Condition 28;

"Optional Additional Disruption Event" is as defined in Condition 15.1;
"Optional Redemption Amount" is as defined in Conditions 34.3 and 34 .4;
"Optional Redemption Date" is as defined in Conditions 34.3 and 34.4;
"Optional Redemption Valuation Date" is as defined in Conditions 34.3 and 34.4;
"Original Currency" is as defined in Condition 17(a)(ii);

"Paris Business Day" is as defined in W&C Security Condition 32(f).
"Payment Date" is as defined in Condition 35.1;

"Permanent Global Warrant" is as defined in Condition 21;

"Physical Delivery Certificates" is as defined in Condition 30;

"Physical Delivery Securities" means (a) in the case of an issue of Warrants, Physical Delivery Warrants and
(b) in the case of an issue of Certificates, Physical Delivery Certificates;

"Physical Delivery Warrants" is as defined in Condition 22;

"Postponement" is as defined in Condition 28;

"Premium Amount" is as defined in Condition 33.6;

"Premium Amount Payment Date" is as defined in Condition 33.6;

"Principal Security Agent" is as defined in paragraph 5 of these Terms and Conditions;
"Private Placement Definitive Certificates" is as defined in Condition 29;

"Private Placement Definitive Securities" means (a) in the case of an issue of Warrants, Private Placement
Definitive Warrants and (b) in the case of an issue, of Certificates, Private Placement Definitive Certificates;

"Private Placement Definitive Warrant" is as defined in Condition 21;
"Private Placement Register" is as defined in Condition 2.2;
"Proceedings" is as defined in Condition 14.2;

"Put Notice" is as defined in Condition 34.4;
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"Put Warrants" is as defined in Condition 22;

"QIBs" is as defined in Condition 21 (in the case of Warrants) and Condition 29 (in the case of Certificates);
"Quota" is as defined in Condition 26.1(b);

"Record Date" is as defined in Condition 35.1 (in the case of Certificates);

"Redemption Date" is as defined in Condition 34.1;

"Reference Banks" is as defined in Condition 28;

"Register" is as defined in Condition 23;

"Registered Certificates" is as defined in Condition 29;

"Registered Global Certificate" is as defined in Condition 29;

"Registered Global Security" means (a) in the case of an issue of Warrants, a Registered Global Warrant and
(b) in the case of an issue of Certificates, a Registered Global Certificate;

"Registered Global Warrant" is as defined in Condition 21;

"Registered Securities" means (a) in the case of an issue of Warrants, Registered Warrants and (b) in the case
of an issue of Certificates, Registered Certificates;

"Registered Warrants" is as defined in Condition 21;
"Registrar" is as defined in paragraph 5 of these Terms and Conditions;

"Regulation S" is as defined in Condition 21 (in the case of Warrants) and Condition 29 (in the case of
Certificates);

"Regulation S Global Certificate" is as defined in Condition 29;

"Regulation S Global Security" means (a) in the case of an issue of Warrants, a Regulation S Global Warrant
and (b) in the case of an issue of Certificates, a Regulation S Global Certificate;

"Regulation S Global Warrant" is as defined in Condition 21;
"Related Expenses" is as defined in Condition 11.2;
"Relevant Adjustment Provisions" is as defined in Condition 16.7 and 34.9(b);

"Renouncement Notice" is as defined in Condition 24.1(a) (in the case of Warrants) and Condition 34.7 (in
the case of Certificates);

"Reset Date" is as defined in Condition 32(b)(ii);

"Rolling Futures Contract Securities" means a Security that is specified as such in the applicable Final
Terms;

"Rule 144A" is as defined in Condition 21 (in the case of Warrants) and Condition 29 (in the case of
Certificates);

"Rule 144A Certificates" is as defined in Condition 29;
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"Rule 144A Global Certificate" is as defined in Condition 29;

"Rule 144A Global Security" means (a) in the case of an issue of Rule 144A Warrants, the Rule 144A Global
Warrant representing such Rule 144A Warrants and (b) in the case of an issue of Rule 144A Certificates, the
Rule 144A Global Certificate representing such Rule 144A Certificates;

"Rule 144A Global Warrant" is as defined in Condition 21;
"Rule 144A Warrants" is as defined in Condition 21;

"Scheduled Averaging Date" is as defined in Condition 20 (in the case of Warrants) and Condition 28 (in the
case of Certificates);

"Scheduled Closing Time" means, in respect of an Exchange or Related Exchange and a Scheduled Trading
Day, the scheduled weekday closing time of such Exchange or Related Exchange on such Scheduled Trading
Day, without regard to after hours or any other trading outside of the regular trading session hours subject, in
respect of Index Securities, to subparagraphs (b) and (c) of the definition of Valuation Time, and subject, in
respect of Share Securities, to subparagraph (c) of the definition of Valuation Time;

"Scheduled Strike Date" means any original date that, but for the occurrence of an event causing a Disrupted
Day, would have been the Strike Date;

"Scheduled Valuation Date" means any original date that, but for the occurrence of an event causing a
Disrupted Day, would have been a Valuation Date;

"Secured Securities" is as defined in Condition 2.1;

"Securities Act" is as defined in Condition 21 (in the case of Warrants) and Condition 29 (in the case of
Certificates);

"Security Agent" and "Security Agents" are as defined in paragraph 5 of these Terms and Conditions;
"Security Expenses" is as defined in Condition 11.1 and Condition 25.3(a)(iv);

"SeDeX" is as defined in Condition 20 (in the case of Warrants) and Condition 28 (in the case of Certificates);
"Settlement Business Day" is as defined in Condition 5.1;

"Settlement Date" is as defined in Condition 20;

"Settlement Disruption Event" is as defined in Condition 5.1;

"SFIA Act" is as defined in Condition 21 (in the case of Warrants) and Condition 29 (in the case of
Certificates);

"Share" is as defined in Condition 15.2(¢);
"Share OET Certificate" means a Share Security that is an OET Certificate;
"Share Securities" is as defined in Condition 2.1;

"Specified Maximum Days of Disruption" means (other than with respect to Commodity Securities and
Currency Securities) eight Scheduled Trading Days or such other number of Scheduled Trading Days specified
in the applicable Final Terms, with respect to Currency Securities, five Scheduled Trading Days and with
respect to Commodity Securities, five Commodity Business Days;
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"Stop-Loss Event" is as defined in Condition 15.1;

"Strike Date" means, in the case of Index Securities, Share Securities, ETI Securities, Debt Securities or
Futures Securities, the Strike Date specified in the applicable Final Terms, or, if such date is not a Scheduled
Trading Day, the next following Scheduled Trading Day unless, in the opinion of the Calculation Agent such
day is a Disrupted Day. If any such day is a Disrupted Day, then:

(a) where the W&C Securities are Index Securities relating to a single Index, Share Securities relating to
a single Share, ETI Securities relating to a single ETI Interest, Debt Securities relating to a single
Debt Instrument or Futures Securities relating to a single Future, the Strike Date shall be the first
succeeding Scheduled Trading Day that is not a Disrupted Day, unless each of the number of
consecutive Scheduled Trading Days equal to the Specified Maximum Days of Disruption
immediately following the Scheduled Strike Date is a Disrupted Day. In that case, (i) the last such
consecutive Scheduled Trading Day shall be deemed to be the Strike Date, notwithstanding the fact
that such day is a Disrupted Day and (ii) the Calculation Agent shall determine the relevant level or
price:

(1) in the case of Index Securities, by determining the level of the Index as of the Valuation
Time on the last such consecutive Scheduled Trading Day in accordance with the formula
for and method of calculating the Index last in effect prior to the occurrence of the first
Disrupted Day using the Exchange traded or quoted price as of the Valuation Time on the
last such consecutive Scheduled Trading Day of each security comprised in the Index (or, if
an event giving rise to a Disrupted Day has occurred in respect of the relevant security on the
last such Scheduled Trading Dayj, its good faith estimate of the value for the relevant security
as of the Valuation Time on the last such consecutive Scheduled Trading Day); or

(i1) in the case of Share Securities, ETI Securities, Debt Securities or Futures Securities, in
accordance with its good faith estimate of the relevant value, level, price or amount as of the
Valuation Time on the last such consecutive Scheduled Trading Day; or

(b) where the W&C Securities are Index Securities relating to a Basket of Indices, Share Securities
relating to a Basket of Shares, ETI Securities relating to an ETI Basket, Debt Securities relating to a
Basket of Debt Instruments or Futures Securities relating to a Basket of Futures, the Strike Date for
each Index, Share, ETI Interest, Debt Instrument or Future, as the case may be, not affected by the
occurrence of a Disrupted Day shall be the Scheduled Strike Date and the Strike Date for each Index,
ETI Interest, Share, Debt Instrument or Future affected, as the case may be (each an "Affected
Item™), by the occurrence of a Disrupted Day shall be the first succeeding Scheduled Trading Day
that is not a Disrupted Day relating to the Affected Item unless each of the number of consecutive
Scheduled Trading Days equal to the Specified Maximum Days of Disruption immediately following
the Scheduled Strike Date is a Disrupted Day relating to the Affected Item. In that case, (i) the last
such consecutive Scheduled Trading Day shall be deemed to be the Strike Date for the Affected Item,
notwithstanding the fact that such day is a Disrupted Day, and (ii) the Calculation Agent shall
determine the relevant value, level, price or amount using, in relation to the Affected Item:

6] in the case of an Index, the level of that Index as of the Valuation Time on the last such
consecutive Scheduled Trading Day in accordance with the formula for and method of
calculating that Index last in effect prior to the occurrence of the first Disrupted Day using
the Exchange traded or quoted price as of the Valuation Time on the last such consecutive
Scheduled Trading Day of each security comprised in that Index (or, if an event giving rise
to a Disrupted Day has occurred in respect of the relevant security on the last such
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consecutive Scheduled Trading Day, its good faith estimate of the value for the relevant
security as of the Valuation Time on the last such consecutive Scheduled Trading Day); or

(i1) in the case of a Share, ETI Interest, Debt Instrument or Future, its good faith estimate of the
value, level, price or amount for the Affected Item as of the Valuation Time on the last such
consecutive Scheduled Trading Day; or

(c) in the case of Commodity Securities, the Initial Pricing Date;

"Strike Day" means each date specified as such in the applicable Final Terms and, if Averaging Date
Consequences are specified as applicable in the applicable Final Terms, the provisions contained in the
definition of "Averaging Date" shall apply mutatis mutandis as if references in such provisions to "Averaging
Date" were to "Strike Day";

"Strike Period" means the period specified as such in the applicable Final Terms;
"Substitute" is as defined in Condition 13.1;

"Substitute Asset" and "Substitute Assets" is as defined in Condition 5.4;
"Substitute BNPP Guarantee" is as defined in Condition 13.2(b);

"Substitute BNPP Guarantor" is as defined in Condition 13.2;

"Substitute BNPPF W&C Securities Guarantee" is as defined in Condition 13.5(b);
"Substitute BNPPF Guarantor" is as defined in Condition 13.3;

"Substitute Share" is as defined in Condition 15.2(e);

"Substitution Date" is as defined in Condition 15.2(¢);

"sub-unit" is as defined in Condition 32(a);

"Successor Index" is as defined in Condition 15.2(d);

"Swedish Agency Agreement" is as defined in paragraph 5 of these Terms and Conditions;
"Swedish Dematerialised Certificates" is as defined in Condition 28;

"Swedish Dematerialised Securities" means (a) in the case of an issue of Warrants, Swedish Dematerialised
Warrants and (b) in the case of an issue of Certificates, Swedish Dematerialised Certificates;

"Swedish Dematerialised Warrants" is as defined in Condition 20;

"Swedish Record Date" is as defined in Condition 35.1;

"Swedish Security Agent" is as defined in paragraph 5 of these Terms and Conditions;
"Swiss Dematerialised Certificates" is as defined in Condition 28;

"Swiss Dematerialised Securities" means (a) in the case of an issue of Warrants, Swiss Dematerialised
Warrants and (b) in the case of an issue of Certificates, Swiss Dematerialised Certificates;

"Swiss Dematerialised Warrants" is as defined in Condition 20;
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"Swiss Materialised Certificates" is as defined in Condition 28;

"Swiss Materialised Securities" means (a) in the case of an issue of Warrants, Swiss Materialised Warrants
and (b) in the case of an issue of Certificates, Swiss Materialised Certificates;

"Swiss Materialised Warrants" is as defined in Condition 20;

"Swiss Securities" means Swiss Materialised Securities and Swiss Dematerialised Securities. The terms and
conditions of the Swiss Securities will be set forth in the applicable Final Terms;

"Swiss Security Agent" means the entity specified in the applicable Final Terms;
"Taxes" is as defined in Condition 11.2;

"Transfer Certificate" is as defined in Condition 23;

"Treaty" is as defined in Condition 17(b);

"Underlying Reference" is as defined in Condition 16.7 and 34.9(b);
"Underlying Reference Level" is as defined in Condition 34.9(b);

"Underlying Share" is as defined in Condition 2.1;

"Units" is as defined in Condition 22;

"U.S. Certificates" is as defined in Condition 29;

"U.S. Government Securities Business Day" means any day except for a Saturday, Sunday or a day on which
the Securities Industry and Financial Markets Association recommends that the fixed income departments of
its members be closed for the entire day for the purposes of trading in U.S. government securities;

"U.S. Securities" means (a) in the case of an issue of Warrants, U.S. Warrants and (b) in the case of an issue of
Certificates, U.S. Certificates;

"U.S. Warrants" is as defined in Condition 21;

"Valid Date" is as defined in Condition 20 (in the case of Warrants) and Condition 28 (in the case of
Certificates);

"Valuation Date" is as defined in Condition 20 (in the case of Warrants) and Condition 28 (in the case of
Certificates);

"Valuation Time" is as defined in Condition 20 (in the case of Warrants) and Condition 28 (in the case of
Certificates); and

"Warrants" is as defined in paragraph 3 of these Terms and Conditions.
TYPE, TITLE AND TRANSFER
Type

The W&C Securities relate to a specified index or basket of indices or futures or options contracts related to a
specified index or basket of indices ("Index Securities"), a specified share or basket of shares, or a specified
depositary receipt (a "GDR/ADR") referencing a share (an "Underlying Share") or basket of GDRs and/or
ADRs ("Share Securities"), a specified interest in an exchange traded fund, an exchange traded note, an
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exchange traded commodity or any other exchange traded product (each an "exchange traded instrument™)
or basket of interests in exchange traded instruments ("ETI Securities"), a specified debt instrument or basket
of debt instruments or futures or options contracts related to a specified debt instrument or basket of debt
instruments (synthetic or otherwise) ("Debt Securities"), a specified commodity or commodity index or basket
of commodities and/or commodity indices ("Commodity Securities"), a specified inflation index or basket of
inflation indices ("Inflation Index Securities"), a specified currency or basket of currencies ("Currency
Securities"), a specified fund share or unit or basket of fund shares or units ("Fund Securities"), a specified
futures contract or basket of futures contract(s) ("Futures Securities"), a specified underlying interest rate or
basket of underlying interest rates ("Underlying Interest Rate Securities"), the credit of a specified reference
entity or reference entities ("Credit Securities"), a specified preference share issued by BNP Paribas Synergy
Limited ("Preference Share Certificates"), W&C Securities issued by BNPP B.V. in respect of which BNPP
B.V. grants security over certain of its assets ("Secured Securities") and/or W&C Securities which relate to
any combination of such indices, shares, interests in exchange traded instruments, debt instruments,
commodities, commodity indices, inflation indices, currencies, fund shares or units, futures contract(s),
underlying interest rate(s), the credit of a specified reference entity or reference entities and other asset classes
or types ("Hybrid Securities").

If the W&C Securities are Hybrid Securities and Hybrid Securities is specified as applicable in the applicable
Final Terms, the terms and conditions of the W&C Securities will be construed on the basis that in respect of
each separate type of underlying reference asset or basis, the relevant terms applicable to each such separate
type of underlying reference asset or basis will apply, as the context admits, separately and independently in
respect of the relevant type of underlying reference asset or basis, except as specified in the applicable Final
Terms.

W&C Securities related to a specified interest in an exchange traded instrument or basket of interests in
exchange traded instruments, a specified commodity or commodity index or basket of commodities and/or
commodity indices, a specified inflation index or basket of inflation indices, specified currency or basket of
currencies, a specified fund share or unit or basket of fund shares or units, the credit of a specified reference
entity or reference entities, a specified futures contract or basket of futures contracts, or Hybrid Securities
related to any of these asset classes, may not at any time be offered, sold, resold, held, traded, pledged,
exercised (in the case of Warrants), settled or redeemed (in the case of Certificates), transferred or delivered,
directly or indirectly, in the United States or to, by or for the account or benefit of, persons that are (i) U.S.
persons as defined in Regulation S or that are not non-United States Persons as defined in Rule 4.7 under the
United States Commodity Exchange Act, or (iii) any other U.S. person as such term may be defined in
Regulation S or in regulations adopted under the Commodity Exchange Act, unless expressly provided for
pursuant to any applicable U.S. wrapper to the Base Prospectus. Any such applicable U.S. wrapper may
restrict the types of W&C Securities that can be offered, sold, resold, held, traded, pledged, exercised,
redeemed, transferred or delivered and the terms of such W&C Securities.

If Averaging is specified as applying in the applicable Final Terms, the applicable Final Terms will state the
relevant Averaging Dates and, if an Averaging Date is a Disrupted Day, whether Omission, Postponement or
Modified Postponement (each as defined in Condition 20 in the case of Warrants or Condition 28 in the case of
Certificates) applies.

References in these Terms and Conditions, unless the context otherwise requires, to Cash Settled Securities
shall be deemed to include references to (a) Physical Delivery Securities, which include an option (as set out in
the applicable Final Terms) at the Issuer's election to request cash settlement of such W&C Security pursuant
to Condition 5.3 and where settlement is to be by way of cash payment, and (b) Physical Delivery Securities
where settlement is to be automatically varied to be by way of cash payment pursuant to Condition 5.3.
References in these Terms and Conditions, unless the context otherwise requires, to Physical Delivery
Securities shall be deemed to include references to Cash Settled Securities which include an option (as set out
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2.2

in the applicable Final Terms) at the Issuer's election to request physical delivery of the relevant underlying
asset in settlement of such W&C Security pursuant to Condition 5.3 and where settlement is to be by way of
physical delivery. Unless otherwise specified in the applicable Final Terms, the Issuer does not have the
option to vary settlement in respect of the U.S. Securities pursuant to Condition 5.3.

W&C Securities may, if specified in the applicable Final Terms, allow Holders to elect for settlement by way
of cash payment or by way of physical delivery or by such other method of settlement as is specified in the
applicable Final Terms. Those W&C Securities where the Holder has elected for cash payment will be Cash
Settled Securities and those W&C Securities where the Holder has elected for physical delivery will be
Physical Delivery Securities. The rights of a Holder as described in this paragraph may be subject to the
Issuer's right to vary settlement as indicated in the applicable Final Terms and will be subject to the Issuer's
right to substitute assets or pay the Alternate Cash Amount (as defined below) in lieu of physical delivery in
accordance with these Conditions.

Title to W&C Securities other than Registered Securities

In the case of W&C Securities represented by a Clearing System Global Security held by a Common
Depository on behalf of a relevant Clearing System or held by a relevant Clearing System or by Euroclear
France and French Law Securities, each person who is for the time being shown in the records of the relevant
Clearing System (in the case of English Law Securities other than English Law Securities held through
Euroclear France) or whose name appears in the account of the relevant Account Holder (in the case of French
Law Securities or English Law Securities held through Euroclear France, together "Euroclear France
Securities" or in the case of French Law Securities held by Euroclear Netherlands "Euroclear Netherlands
Securities") as the holder of a particular amount of such W&C Securities (in which regard any certificate or
other document issued by the relevant Clearing System or, as the case may be, Account Holder as to the
amount of W&C Securities standing to the account of any person shall be conclusive and binding for all
purposes save in the case of manifest error) shall (except as otherwise required by law) be treated by the Issuer,
the Guarantor, if any, and the relevant Security Agent as the holder of such amount of W&C Securities for all
purposes (and the expressions "Holder" and "Holder of Securities" and related expressions shall be construed
accordingly).

In the case of Swedish Dematerialised Securities, the person for the time being shown in the Euroclear Sweden
Register as the holder of a particular amount of W&C Securities shall (except as otherwise required by law) be
treated for all purposes by the Issuer, the Guarantor, if any, the Security Agents, Euroclear Sweden and all
other persons dealing with such person as the holder thereof and as the person entitled to exercise the rights
represented thereby notwithstanding any notice to the contrary (and the expressions "Holder" and "Holder of
Securities" and related expressions shall be construed accordingly). The Issuer shall cause such W&C
Securities to be accepted by Euroclear Sweden for clearing and registration in the Euroclear Sweden System in
accordance with the SFIA Act and Euroclear Sweden Rules. The Issuer shall have the right to obtain extracts
from the debt register of Euroclear Sweden.

In the case of Finnish Dematerialised Securities, the person in whose name the Finnish Dematerialised
Security is registered in the book-entry account in the Euroclear Finland Register (including a nominee
account holder, as the case may be) shall (except as otherwise required by law) be treated for all purposes by
the Issuer, the Guarantor, if any, the Security Agents, Euroclear Finland and all other persons dealing with
such person as the holder thereof and as the person entitled to exercise the rights represented thereby (and the
expressions "Holder" and "Holder of Securities" and related expressions shall be construed accordingly).
Where a nominee is so evidenced it shall be treated as the holder of the relevant Finnish Dematerialised
Securities. The Issuer shall cause such W&C Securities to be accepted by Euroclear Finland for clearing and
registration in the Euroclear Finland System in accordance with Finnish laws, rules, regulations and operating
procedures applicable to, and/or issued by Euroclear Finland. Notwithstanding any secrecy obligation, the
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Issuer shall be entitled to obtain information (including but not limited to information on Holders) from the
Euroclear Finland Register maintained by Euroclear Finland as registrar on behalf of the Issuer in accordance
with the rules of Euroclear Finland, and Euroclear Finland shall be entitled to provide such information to the
Issuer notwithstanding any secrecy obligation. Furthermore, the Issuer shall, subject to regulations of
Euroclear Finland and applicable laws, be entitled to acquire from Euroclear Finland a list of the holders of
Finnish Dematerialised Securities, provided that it is technically possible for Euroclear Finland to maintain
such a list. The Issuer shall be entitled to pass such information to the Finnish Security Agent or to authorize
such agent to acquire such information from Euroclear Finland directly. Except as ordered by a court of
competent jurisdiction or as required by law, the Holder of any Finnish Dematerialised Securities shall be
deemed to be and may be treated as its absolute owner for all purposes, whether or not it is overdue and
regardless of any notice of ownership, trust or an interest in it, any writing on it or its theft or loss and no
person shall be liable for so treating the Holder.

In the case of Italian Dematerialised Securities, the person who is for the time being shown in the records of
Monte Titoli as the holder of a particular amount of W&C Securities (in which regard any certificate, record or
other document issued by Monte Titoli as to the amount of W&C Securities standing to the account of any
person shall be conclusive and binding for all purposes save in the case of manifest error) shall (except as
otherwise required by applicable law) be treated for all purposes by the Issuer, the Guarantor, if any, the Italian
Security Agent and all other persons dealing with such person as the holder thereof and as the person entitled
to exercise the rights represented thereby notwithstanding any notice to the contrary (and the expressions
"Holder" and "Holder of Securities" and related expressions shall be construed accordingly, except where
Italian law is applicable, in which case "Holder" and "Holder of Securities" will be exclusively deemed to be
the beneficial owner of the W&C Securities). The Issuer shall cause Italian Dematerialised Securities to be
dematerialised and centralised with Monte Titoli, pursuant to Italian legislative decree no. 58/1998 as amended
and integrated by subsequent implementing provisions.

Title to French Law Securities held through Euroclear France will be evidenced in accordance with Article
L.211-3 of the French Code Monétaire et Financier by book-entries (inscription en compte). No document of
title (including certificats représentatifs pursuant to Article R.211-7 of the French Code Monétaire et
Financier) will be issued in respect of such W&C Securities. The French Law Securities held through
Euroclear France will, upon issue, be inscribed in the books of Euroclear France which will credit the accounts
of the relevant Account Holders.

Title to OET Certificates cleared through Euroclear Netherlands is established by account entry in accordance
with the Dutch Act on Giro Transfers of W&C Securities ('Wet giraal effectenverkeer’). No physical
document or certificate will be issued in respect of such OET Certificates.

Once issued, OET Certificates that are Euroclear France Securities or Euroclear Netherlands Securities shall be
deposited with Euroclear France or Euroclear Netherlands, as the case may be, acting as central depositary and
registered in an account in the books of Euroclear France or Euroclear Netherlands, as the case may be, which
shall credit the accounts of the Account Holders (including Euroclear and Clearstream, Luxembourg).

However, the Issuer reserves the right, if such option is provided in the Final Terms, to have OET Certificates
transferred from Euroclear France or Euroclear Netherlands, as the case may be, at any time (in the case of
OET Certificates already issued) to, or to deposit the OET Certificates of a particular issue (in the case of OET
Certificates yet to be issued) with, another depositary whose registered office is situated within a European
Economic Area country. In the event of a change of depositary, the Issuer shall comply with all laws,
regulations and tax rules applicable to the functions of such depositary.

For the purpose of these Conditions, "Account Holder" means any authorised financial intermediary
institution entitled to hold accounts, directly or indirectly, on behalf of its customers with Euroclear France or
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Euroclear Netherlands, and includes the depositary bank for Clearstream, Luxembourg and Euroclear and/or
any other relevant Clearing System.

In the case of W&C Securities represented by a Rule 144A Global Security held by a Custodian on behalf of
DTC, the Rule 144A Global Security will be registered in the name of Cede & Co., as nominee of DTC, but
this does not confer any rights or benefits on Cede & Co. or any other nominee of DTC in whose name a Rule
144A Global Security may be registered. Transfers of such Rule 144A Global Security by such nominee of
DTC shall be limited to transfers of such Rule 144A Global Security, in whole but not in part, to another
nominee of DTC or to a successor of DTC or such successor's nominee. Rights conferred by the Rule 144A
Global Security are only enforceable by the Holders (as defined below) as provided therein. Subject as set
forth in Condition 2.4 below, each person who is for the time being shown in the records of DTC as the Holder
of a particular number (in the case of Warrants) or amount (in the case of Certificates) of W&C Securities shall
(except as otherwise required by law) be treated by the Issuer and the New York Security Agent as the Holder
of such number or amount, as the case may be, of W&C Securities for all purposes (and the expressions
"Holder of Securities" and related expressions shall be construed accordingly).

In the case of Private Placement Definitive Securities, the Issuer shall cause to be kept at the principal office of
the Definitive Security Agent, a register (the "Private Placement Register") on which shall be entered the
names and addresses of all holders of Private Placement Definitive Securities, the number or amount, as the
case may be, and type of Private Placement Definitive Securities held by them and details of all transfers of
Private Placement Definitive Securities. Subject as set forth in Condition 2.4 below, the persons shown in the
Private Placement Register (each a "Holder") shall (except as otherwise required by law) be treated as the
absolute owners of the relevant Private Placement Definitive Securities for all purposes (regardless of any
notice of ownership, trust, or any interest in it, any writing on it, or its theft or loss) and no person will be
liable for so treating such person.

Title to Registered Securities

Provisions relating to title to Registered Warrants are set out in Condition 23.

Provisions relating to title to Registered Certificates are set out in Condition 31.

Transfers of Interests in Clearing System Securities and Private Placement Definitive Securities
Transfers of Warrants may not be effected after the exercise of such Warrants pursuant to Condition 25.

Transfers of Certificates may not be effected after the redemption of such Certificates pursuant to
Condition 34.

Subject as set forth in this Condition, all transactions (including permitted transfers of W&C Securities) in the
open market or otherwise must be effected, in the case of CBF Warrants or CBF Certificates, through an
account at Clearstream, Frankfurt or, in the case of W&C Securities represented by a Clearing System Global
Security held by a Common Depository on behalf of Clearstream, Luxembourg or Euroclear and/or any other
relevant Clearing System, Euroclear Netherlands or Euroclear France, through an account at Clearstream,
Luxembourg or Euroclear, as the case may be, and/or any other relevant Clearing System, or in the case of
Euroclear France Securities or Euroclear Netherlands Securities as the case may be, through Account
Holder(s), or in the case of W&C Securities represented by a Rule 144A Global Security held by a Custodian
on behalf of DTC, through a direct or indirect participant of DTC, subject to and in accordance with the rules
and procedures for the time being of the relevant Clearing System(s). Transfers in respect of Clearing System
Securities governed by French Law must be effected through Account Holders(s). Title will pass upon
registration of the transfer in the books of the relevant Clearing System.
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Any reference herein to Clearstream, Luxembourg and/or Euroclear and/or DTC and/or Monte Titoli and/or

Clearstream, Frankfurt and/or any other relevant Clearing System shall, whenever the context so permits, be

deemed to include a reference to any additional or alternative clearing system approved by the Issuer and the

Principal Security Agent from time to time and notified to the Holders in accordance with Condition 10.

Subject as set forth in this Condition, Private Placement Definitive Securities may be transferred by the then

current Holder surrendering its Private Placement Definitive Security for registration of transfer at the

specified office of the Definitive Security Agent, duly endorsed by, or accompanied by a written instrument of

transfer (in the form satisfactory to BNPP and the Definitive Security Agent), and duly executed by the Holder

or its duly authorised agent. Private Placement Definitive Securities may only be issued and transferred in

minimum nominal amounts of U.S. $250,000 or more.

(a) Transfers of W&C Securities to a person who takes delivery in the form of W&C Securities

represented by a Regulation S Global Security or Rule 144A Global Security may be made only in

accordance with the following provisions:

(i) (A)

(®)

©

(D)
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in the case of transfers to a person who takes delivery in the form of W&C
Securities represented by a Regulation S Global Security, from a Holder of W&C
Securities represented by a Regulation S Global Security, to a non-U.S. person in an
offshore transaction pursuant to Regulation S;

in the case of transfers within the Distribution Compliance Period to a person who
takes delivery in the form of W&C Securities represented by a Rule 144A Global
Security, from a Holder of W&C Securities represented by a Regulation S Global
Security, only upon certification (in the form from time to time available from any
Security Agent) to the New York Security Agent by the transferor thereof that such
transfer is being made to (x) a person whom the transferor reasonably believes is a
QIB acquiring such W&C Securities in a transaction meeting the requirements of
Rule 144A, in the case of U.S. Securities issued by BNPP or (y) a person whom the
transferor reasonably believes is a QIB and a QP, in the case of U.S. Securities
issued by BNPP B.V., provided that, after the expiration of the Distribution
Compliance Period, such certification requirement will no longer apply;

in the case of transfers to a person who takes delivery in the form of W&C
Securities represented by a Regulation S Global Security, from a Holder of Private
Placement Definitive Securities, upon certification (in the form from time to time
available from any Security Agent) to the Principal Security Agent by the transferor
thereof that such transfer is being made to a non-U.S. person in an offshore
transaction pursuant to Regulation S;

in the case of transfers to a person who takes delivery in the form of W&C
Securities represented by a Rule 144A Global Security, from a Holder of Private
Placement Definitive Securities, upon certification (in the form from time to time
available from any Security Agent) to the New York Security Agent by the
transferor thereof that such transfer is being made to a person whom the transferor
reasonably believes is (x) a QIB, in the case of U.S. Securities issued by BNPP or
(y) a QIB and a QP, in the case of U.S. Securities issued by BNPP B.V., and, in
either case, acquiring such W&C Securities in a transaction meeting the
requirements of Rule 144A;

436



(E)

()

(G)

in the case of transfers to a person who takes delivery in the form of W&C
Securities represented by a Rule 144A Global Security, from a Holder of W&C
Securities represented by a Rule 144A Global Security, in a transaction meeting the
requirements of Rule 144A and, in the case of W&C Securities issued by BNPP
B.V. in accordance with paragraph (d) below;

in the case of transfers to a person who takes delivery in the form of W&C
Securities represented by a Regulation S Global Security, from a Holder of W&C
Securities represented by a Rule 144A Global Security, upon certification (in the
form from time to time available from any Security Agent) to the Principal Security
Agent by the transferor thereof that such transfer is being made to a non-U.S.
person in an offshore transaction pursuant to Regulation S; and

in each case, in accordance with any applicable rules and regulations of the
Principal Security Agent, the New York Security Agent, the Definitive Security
Agent, the relevant Clearing System and/or as specified in the applicable Final
Terms.

(i1) The Holder must send:

(A)

(B)

©

in the case of transfers of Private Placement Definitive Securities, a free of payment
instruction to the Definitive Security Agent, not later than 5.00 p.m., New York
City time, at least two Business Days in New York prior to the date on which the
transfer is to take effect;

in the case of transfers of W&C Securities represented by a Regulation S Global
Security or Rule 144A Global Security held by a Common Depositary on behalf of
Clearstream, Luxembourg and Euroclear and/or any other relevant Clearing System,
a free of payment instruction to Clearstream, Luxembourg or Euroclear and/or any
other relevant Clearing System, as the case may be, not later than 10.00 a.m. local
time in the city of the relevant Clearing System, one Business Day in the city of the
relevant Clearing System prior to the date on which the transfer is to take effect;
and

in the case of transfers of W&C Securities represented by a Rule 144A Global
Security held by a Custodian on behalf of DTC, a free of payment instruction to
DTC, not later than 5.00 p.m. New York City time, at least two Business Days in
New York prior to the date on which the transfer is to take effect.

Separate payment arrangements are required to be made between the transferor and the

transferee.

(iii) On the transfer date:

(A)
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(I) in the case of transfers of W&C Securities represented by a Regulation S Global
Security or a Rule 144A Global Security, the relevant Clearing System will debit
the account of its participant and (II) in the case of transfers of Private Placement
Definitive Securities, the Holder must deliver the Private Placement Definitive
Securities the subject of the transfer to the Definitive Security Agent and instruct
the Definitive Security Agent to cancel the transferred Private Placement Definitive
Securities; and
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the relevant Clearing System or the Holder, as the case may be, will instruct (I) in
the case of transfers to a person who takes delivery in the form of W&C Securities
represented by a Regulation S Global Security or a Rule 144A Global Security held
by a Common Depositary on behalf of Clearstream, Luxembourg and Euroclear
and/or any other relevant Clearing System, the Principal Security Agent to instruct
Clearstream, Luxembourg and Euroclear and/or any other relevant Clearing System,
as the case may be, to credit the relevant account of the relevant Clearing System
participant, and (II) in the case of transfers to a person who takes delivery in the
form of W&C Securities represented by a Rule 144A Global Security held by a
Custodian on behalf of DTC, (a) the New York Security Agent (in the case of
transfers of W&C Securities represented by a Rule 144A Global Security held by a
Custodian on behalf of DTC) to credit the relevant account of the DTC participant,
(b) the Definitive Security Agent (in the case of transfers of Private Placement
Definitive Securities) to credit the relevant account of the DTC participant, or (c)
the Principal Security Agent (in the case of transfers of W&C Securities represented
by a Regulation S Global Security or a Rule 144A Global Security held by a
Common Depositary on behalf of Clearstream, Luxembourg and Euroclear and/or
any other relevant Clearing System) to instruct DTC to credit the relevant account
of the relevant Clearing System at DTC and thereafter DTC will debit such account
of the relevant Clearing System, and will credit the relevant account of the DTC
participant.

(iv) Upon any such transfers, on the transfer date:

(A)

(B)

the Principal Security Agent, in the case of transfers to and/or from a person who
takes delivery in the form of W&C Securities represented by a Regulation S Global
Security or a Rule 144A Global Security held by a Common Depositary on behalf
of Clearstream, Luxembourg and Euroclear and/or any other relevant Clearing
System, will increase or decrease, if appropriate, the number of W&C Securities
represented by such Regulation S Global Security or Rule 144A Global Security,
whereupon the number of W&C Securities represented by such Regulation S Global
Security or Rule 144A Global Security, as the case may be, shall be increased or
decreased, if appropriate, for all purposes by the number so transferred and
endorsed; or

the New York Security Agent, in the case of transfers to and/or from a person who
takes delivery in the form of W&C Securities represented by a Rule 144A Global
Security held by a Custodian on behalf of DTC, will increase or decrease, if
appropriate, the number of W&C Securities represented by such Rule 144A Global
Security, whereupon the number of W&C Securities represented by such Rule
144A Global Security shall be increased or decreased, if appropriate, for all
purposes by the number so transferred and endorsed.

(b) Transfers of W&C Securities to a person who takes delivery in the form of Private Placement

Definitive Securities may be made only in accordance with the following provisions:

(1) (A)

in the case of transfers from a Holder of Private Placement Definitive Securities,

upon (I) delivery of a duly executed investor representation letter from the relevant

transferee in accordance with paragraph (c) below and (II) certification (in the form from

time to time available from any Security Agent) to the Definitive Security Agent by the

transferor thereof that such transfer is being made to (x) a person whom the transferor
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reasonably believes is an Al acquiring such W&C Securities in a transaction exempt from

the registration requirements of the Securities Act, in the case of U.S. Securities issued by

BNPP or (y) a person whom the transferor reasonably believes is a QIB and a QP in a

transaction meeting the requirements of Rule 144A, in the case of U.S. Securities issued by
BNPP B.V ;

(®)

©

(D)

in the case of transfers from a Holder of W&C Securities represented by a Rule

144A Global Security, upon (I) delivery of a duly executed investor representation
letter from the relevant transferee in accordance with paragraph (c) below and (II)
certification (in the form from time to time available from any Security Agent) to
the Definitive Security Agent by the transferor thereof that such transfer is being
made to (x) a person whom the transferor reasonably believes is an Al acquiring
such W&C Securities in a transaction exempt from the registration requirements of
the Securities Act, in the case of U.S. Securities issued by BNPP or (y) a person
whom the transferor reasonably believes is a QIB and a QP in a transaction
meeting the requirements of Rule 144A, in the case of U.S. Securities issued by
BNPP B.V ;

in the case of transfers from a Holder of W&C Securities represented by a
Regulation S Global Security, upon (I) delivery of a duly executed investor
representation letter from the relevant transferee in accordance with paragraph (c)
below and (IT) within the Distribution Compliance Period only, certification (in the
form from time to time available from any Security Agent) to the Definitive
Security Agent by the transferor thereof that such transfer is being made to (x) a
person whom the transferor reasonably believes is an Al acquiring such W&C
Securities in a transaction exempt from the registration requirements of the
Securities Act, in the case of U.S. Securities issued by BNPP or (y) a person whom
the transferor reasonably believes is a QIB and a QP in a transaction meeting the
requirements of Rule 144A, in the case of U.S. Securities issued by BNPP B.V;
and

in each case, in accordance with any applicable securities laws of any state of the
United States and any applicable rules and regulations of the New York Security
Agent, the Definitive Security Agent, the relevant Clearing System and/or as
specified in the applicable Final Terms.

(i1) The Holder must send:

(A)

(B
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in the case of transfers of Private Placement Definitive Securities, a free of payment
instruction to the Definitive Security Agent not later than 5.00 p.m. New York City
time, at least two Business Days in New York prior to the date on which the transfer
is to take effect;

in the case of transfers of W&C Securities represented by a Regulation S Global
Security or a Rule 144A Global Security held by a Common Depositary on behalf
of Clearstream, Luxembourg and Euroclear and/or any other relevant Clearing
System, a free of payment instruction to Clearstream, Luxembourg or Euroclear
and/or any other relevant Clearing System, as the case may be, not later than 10.00
a.m. local time in the city of the relevant Clearing System, one Business Day in the
city of the relevant Clearing System prior to the date on which the transfer is to take
effect; and
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in the case of transfers of W&C Securities represented by a Rule 144A Global
Security held by a Custodian on behalf of DTC, a free of payment instruction to
DTC, not later than 5.00 p.m. New York City time, at least two Business Days in
New York prior to the date on which the transfer is to take effect.

Separate payment arrangements are required to be made between the transferor and the

transferee.

(i) On the transfer date:

(A)

B

in the case of transfers of W&C Securities represented by a Clearing System Global
Security, the relevant Clearing System will debit the account of its participant and,
in the case of transfers of Private Placement Definitive Securities, the Holder must
deliver the Private Placement Definitive Securities the subject of the transfer to the
Definitive Security Agent and instruct the Definitive Security Agent to cancel the
transferred Private Placement Definitive Securities; and

the relevant Clearing System or the Holder, as the case may be, will instruct the
Definitive Security Agent to deliver or procure the delivery of new Private
Placement Definitive Securities, of a like number to the number of W&C Securities
transferred, to the transferee at its specified office or send such new Private
Placement Definitive Securities, by uninsured mail, at the risk of the transferee, to
such address as the transferee may request.

>iv) Upon any such transfer, on the transfer date:

(A)

(B

the Principal Security Agent will, in the case of transfers of W&C Securities
represented by a Regulation S Global Security or Rule 144A Global Security held
by a Common Depositary on behalf of Clearstream, Luxembourg and Euroclear
and/or any other relevant Clearing System, decrease the number of W&C Securities
represented by such Regulation S Global Security or Rule 144A Global Security, if
appropriate, whereupon the number of W&C Securities represented by such
Regulation S Global Security or Rule 144A Global Security shall, if appropriate, be
reduced for all purposes by the number so transferred or exchanged and endorsed;
or

the New York Security Agent will, in the case of transfers of W&C Securities
represented by a Rule 144A Global Security held by a Custodian on behalf of DTC,
decrease the number of W&C Securities represented by such Rule 144A Global
Security, if appropriate, whereupon the number of W&C Securities represented by
such Rule 144A Global Security shall, if appropriate, be decreased for all purposes
by the number so transferred and endorsed.

(c) In the case of transfers of W&C Securities to a person who takes delivery in the form of a Private

Placement Definitive Security, the delivery of a duly executed investor representation letter in the
form set out in the Agency Agreement (an "Investor Representation Letter") from the relevant
transferee to the Definitive Security Agent is a condition precedent to the transfer of such Private

Placement Definitive Security or any beneficial interests therein. The Investor Representation Letter

must be duly executed by such proposed transferee or such proposed transferee's attorney duly

authorised in writing, at least three Business Days in New York prior to the date the transfer of such

Private Placement Definitive Security is desired. Any attempted transfer in which the Investor
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2.5

2.6

2.7

Representation Letter and the proposed transfer was not effected in accordance with the foregoing
procedures shall not be valid or binding on the Issuer.

If (i) the Principal Security Agent (in relation to Regulation S Global Securities or Rule 144A Global
Securities held by a Common Depositary on behalf of Clearstream, Luxembourg and Euroclear and/or
any other relevant Clearing System) or (ii) the New York Security Agent (in relation to Rule 144A
Global Securities held by a Custodian on behalf of DTC) or (iii) the Definitive Security Agent (in
relation to Private Placement Definitive Securities) subsequently determines or is subsequently
notified by the Issuer that (A) a transfer or attempted or purported transfer of any interest in a Private
Placement Definitive Security was consummated in compliance with the provisions of this paragraph
on the basis of an incorrect form or certification from the transferee or purported transferee as set
forth in the relevant Investor Representation Letter, or (B) the Holder of any interest in any W&C
Security was in breach, at the time given, of any representation or agreement given by such Holder
(including, but not limited to, in the case of Private Placement Definitive Securities, any such
representation or agreement set forth in the relevant Investor Representation Letter) or (iii) a transfer
or attempted transfer of any interest in any W&C Security was consummated that did not comply with
the transfer restrictions set forth in this Condition 2.4, the purported transfer shall be absolutely null
and void ab initio and shall vest no rights in the purported transferee (such purported transferee, a
"Disqualified Transferee") and the last preceding Holder of such interest that was not a Disqualified
Transferee shall be restored to all rights as a Holder thereof retroactively to the date of transfer of
such interest by such Holder.

(d) In the case of transfers of W&C Securities to a person who takes delivery in the form of W&C
Securities represented by a Rule 144A Global Security issued by BNPP or BNPP B.V. the transferor
shall have agreed in an Investor Representation Letter to certain restrictions on transfer and, the
transfer shall be subject to the delivery of a duly executed Investor Representation Letter from the
relevant transferee to BNPP or BNPP B.V. as applicable. Any attempted transfer that is not in
accordance with the procedures set forth in the transferor's Investor Representation Letter and with
any procedures set forth in any applicable U.S. wrapper to the Base Prospectus shall not be valid or
binding on BNPP or BNPP B.V..

Transfer of Registered Securities

Provisions relating to the transfer of Registered Warrants are set out in Condition 23.
Provisions relating to the transfer of Registered Certificates are set out in Condition 31.
Transfer of Swedish Dematerialised Securities

Title to Swedish Dematerialised Securities will pass upon entry in the Euroclear Sweden Register (or, if
applicable, notice to a nominee under the terms of the SFIA Act) in accordance with the SFIA Act.

Transfer of Finnish Dematerialised Securities

Title to Finnish Dematerialised Securities shall pass by transfer from a Holder's book-entry account to another
person's, whether a legal person or an individual, book-entry account within Euroclear Finland (except where
the Finnish Dematerialised Securities are nominee-registered and are transferred from one account to another
account with the same nominee). Finnish Dematerialised Securities will be transferable only in accordance
with the legislation, rules and regulations applicable to, and/or issued by, Euroclear Finland.
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2.8

Transfer of Italian Dematerialised Securities

Title to Italian Dematerialised Securities will pass upon registration of the transfer in the records of Monte
Titoli.

STATUS OF THE W&C SECURITIES AND GUARANTEE

Where the Issuer is BNPP B.V. or BNPP the W&C Securities are unsubordinated and unsecured obligations of
the relevant Issuer and rank pari passu among themselves.

Where the W&C Securities are issued by BP2F the W&C Securities constitute direct, unconditional,
unsubordinated and unsecured and general obligations of the Issuer and rank pari passu (subject to
mandatorily preferred debts under applicable laws) without any preference among themselves and at least
equally and rateably with all other present and future outstanding unsecured and unsubordinated obligations,
including guarantees and other obligations of a similar nature of the Issuer.

Where the W&C Securities are issued by BGL the W&C Securities and constitute direct, unconditional,
unsecured and unsubordinated obligations of the Issuer and shall at all times rank pari passu and without any
preference among themselves. The payment obligations of the Issuer under the W&C Securities relating to
them shall, save for such exceptions as may be provided by applicable legislation, at all times rank at least
equally with all other unsecured and unsubordinated indebtedness of the Issuer present and future (other than
indebtedness or monetary obligations preferred by mandatory provisions of law).

Where the Issuer is BNPP B.V., the Guarantee is an unsubordinated and unsecured obligation of BNPP and
will rank pari passu with all its other present and future unsubordinated and unsecured obligations subject to
such exceptions as may from time to time be mandatory under French law.

Where the Issuer is BP2F, the BNPPF W&C Securities Guarantee constitutes direct, unconditional,
irrevocable, unsubordinated and unsecured obligations of BNPPF and ranks pari passu (subject to mandatorily
preferred debts under applicable laws) equally and rateably with all other present and future outstanding
unsecured and unsubordinated obligations of BNPPF.

GUARANTEE

Where the Issuer is BNPP B.V. or BP2F, subject as provided below and in the relevant Guarantee, the relevant
Guarantor has unconditionally and irrevocably (a) guaranteed to each Holder all obligations of the Issuer in
respect of such Holder's W&C Securities as and when such obligations become due and (b) agreed that if and
each time that the Issuer fails to satisfy any obligations under such W&C Securities as and when such
obligations become due, the relevant Guarantor will after a demand has been made on the relevant Guarantor
pursuant thereto (without requiring the relevant Holder first to take steps against the Issuer or any other
person) make or cause to be made such payment or satisfy or cause to be satisfied such obligations as though
the relevant Guarantor were the principal obligor in respect of such obligations provided that (i) in the case of
Physical Delivery Certificates and, in the case of Physical Delivery Warrants that are Call Warrants,
notwithstanding that the Issuer had the right to vary settlement in respect of such Physical Delivery Securities
in accordance with Condition 5.3 and exercised such right or failed to exercise such right, the relevant
Guarantor will have the right at its sole and unfettered discretion to elect not to deliver or procure delivery of
the Entitlement to the Holders of such Physical Delivery Securities, but in lieu thereof, to make payment in
respect of each such Physical Delivery Security of an amount determined by the relevant Guarantor in its sole
and absolute discretion equal to the Cash Settlement Amount that would have been payable upon exercise (in
the case of Warrants) or redemption (in the case of Certificates) of such W&C Securities assuming they were
Cash Settled Securities calculated pursuant to the terms of the relevant Final Terms, or in the case of lack of
liquidity of the underlying, the fair market value of such W&C Security less the costs of unwinding any
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5.1

underlying related hedging arrangements (the "Guaranteed Cash Settlement Amount") and (ii) in the case of
W&C Securities where the obligations of the Issuer which fail to be satisfied constitute the delivery of the
Entitlement to the Holders, the Guarantor will as soon as practicable following the failure by the Issuer to
satisfy its obligations under such W&C Securities deliver or procure delivery of such Entitlement using the
method of delivery specified in the applicable Final Terms provided that, if in the opinion of the relevant
Guarantor, delivery of the Entitlement using such method is not practicable by reason of (A) a Settlement
Disruption Event (as defined in Condition 5.1) or (B) if "Failure to Deliver due to Illiquidity" is specified as
applying in the applicable Final Terms, a Failure to Deliver due to Illiquidity (as defined in Condition 15.1), in
lieu of such delivery the relevant Guarantor will make payment in respect of each such W&C Security of, in
the case of (A) above, the Guaranteed Cash Settlement Amount or, in the case of (B) above, the Failure to
Deliver Settlement Price (as defined in Condition 15.2). Any payment of the Guaranteed Cash Settlement
Amount or the Failure to Deliver Settlement Price, as the case may be, in respect of a W&C Security shall
constitute a complete discharge of the relevant Guarantor's obligations in respect of such W&C Security.
Payment of the Guaranteed Cash Settlement Amount as the Failure to Deliver Settlement Price, as the case
may be, will be made in such manner as shall be notified to the Holders in accordance with Condition 10.

GENERAL PROVISIONS RELATING TO PHYSICAL SETTLEMENT IN RESPECT OF W&C
SECURITIES

Settlement Disruption

If, in the opinion of the Calculation Agent, delivery of the Entitlement using the method of delivery specified
in the applicable Final Terms or such commercially reasonable manner as the Calculation Agent has
determined is not practicable by reason of a Settlement Disruption Event (as defined below) having occurred
and continuing on any Settlement Date (in the case of Warrants) or Delivery Date (in the case of Certificates),
then such Settlement Date or Delivery Date, as the case may be, for such W&C Securities shall be postponed
to the first following Settlement Business Day in respect of which there is no such Settlement Disruption
Event, provided that the Issuer may elect in its sole discretion to satisfy its obligations in respect of the relevant
W&C Security or in the case of Warrants, if applicable, Unit, as the case may be, by delivering the Entitlement
using such other commercially reasonable manner as it may select and in such event the Settlement Date or
Delivery Date, as the case may be, shall be such day as the Issuer deems appropriate in connection with
delivery of the Entitlement in such other commercially reasonable manner. For the avoidance of doubt, where
a Settlement Disruption Event affects some but not all of the Relevant Assets comprising the Entitlement, the
Settlement Date or Delivery Date, as the case may be, for the Relevant Assets not affected by the Settlement
Disruption Event will be the originally designated Settlement Date or Delivery Date, as the case may be.

In the case of Warrants, in the event that a Settlement Disruption Event will result in the delivery on a
Settlement Date of some but not all of the Relevant Assets comprising the Entitlement, the Calculation Agent
shall determine in its discretion the appropriate pro rata portion of the Exercise Price to be paid by the relevant
Holder in respect of that partial settlement.

For so long as delivery of the Entitlement is not practicable by reason of a Settlement Disruption Event, then in
lieu of physical settlement and notwithstanding any other provision hereof, except in the case of U.S.
Securities (in which case another price or prices will be specified in the applicable Final Terms), the Issuer
may elect in its sole discretion to satisfy its obligations in respect of the relevant W&C Security or in the case
of Warrants, if applicable, Unit, as the case may be, by payment to the relevant Holder of the Disruption Cash
Settlement Price (as defined below) on the fifth Business Day following the date that notice of such election is
given to the Holders in accordance with Condition 10. Payment of the Disruption Cash Settlement Price will
be made in such manner as shall be notified to the Holders in accordance with Condition 10. The Calculation
Agent shall give notice as soon as practicable to the Holders in accordance with Condition 10 that a Settlement
Disruption Event has occurred. No Holder shall be entitled to any payment in respect of the relevant W&C
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53

(a)

(b)

54

Security or in the case of Warrants, if applicable, Unit, as the case may be, in the event of any delay in the
delivery of the Entitlement due to the occurrence of a Settlement Disruption Event and no liability in respect
thereof shall attach to the Issuer or the Guarantor (if any).

For the purposes hereof:

"Disruption Cash Settlement Price" means, in respect of any relevant W&C Security or in the case of
Warrants, if applicable, Unit, as the case may be, the fair market value of such W&C Security or in the case of
Warrants, if applicable, Unit, as the case may be (disregarding, where the Settlement Disruption Event affected
some but not all of the Relevant Assets comprising the Entitlement and such non-affected Relevant Assets
have been duly delivered as provided above, the value of such non-affected Relevant Assets), less the cost to
the Issuer and/or its Affiliates of unwinding any underlying related hedging arrangements all as determined by
the Issuer in its sole and absolute discretion, plus in the case of Warrants, if applicable and if already paid, the
Exercise Price (or, where as provided above some Relevant Assets have been delivered, and a pro rata portion
thereof has been paid, such pro rata portion);

"Settlement Business Day" has the meaning specified in the applicable Final Terms; and

"Settlement Disruption Event" means, in the opinion of the Calculation Agent or, if the proviso to
Condition 4 applies, the relevant Guarantor, an event beyond the control of the Issuer or, if the proviso to
Condition 4 applies, the relevant Guarantor as a result of which the Issuer or the relevant Guarantor, as the
case may be, cannot make delivery of the Relevant Asset(s) using the method specified in the applicable Final
Terms.

Failure to Deliver due to Illiquidity

"Failure to Deliver due to Illiquidity", if specified as applying in the applicable Final Terms, will be an
Optional Additional Disruption Event, as described in Condition 15.1.

Variation of Settlement

If the applicable Final Terms indicate that the Issuer has an option to vary settlement in respect of the W&C
Securities (which, unless otherwise specified, will not apply to U.S. Securities), and subject in the case of
Warrants to a valid exercise of the Warrants in accordance with these Conditions, the Issuer may at its sole and
absolute discretion in respect of each such W&C Security or in the case of Warrants, if applicable, Unit, elect
not to pay the relevant Holders the Cash Settlement Amount or to deliver or procure delivery of the
Entitlement to the relevant Holders, as the case may be, but, in lieu thereof to deliver or procure delivery of the
Entitlement or make payment of the Cash Settlement Amount on the Settlement Date (in the case of Warrants)
or Redemption Date (in the case of Certificates) to the relevant Holders, as the case may be. Notification of
such election will be given to Holders in accordance with Condition 10.

If specified in the applicable Final Terms, and subject in the case of Warrants to a valid exercise of Warrants in
accordance with these Conditions, the Issuer shall, in respect of each such W&C Security or in the case of
Warrants, if applicable, each Unit, in lieu of delivering or procuring the delivery of the Entitlement to the
relevant Holders, make payment of the Cash Settlement Amount on the Settlement Date (in the case of
Warrants) or Redemption Date (in the case of Certificates) to the relevant Holders.

Issuer's Option to Substitute Assets or to pay the Alternate Cash Amount

Following a valid exercise or redemption, as the case may be, of W&C Securities in accordance with these
Conditions, the Issuer may, in its sole and absolute discretion in respect of such W&C Securities, if the
Calculation Agent determines (in its sole and absolute discretion) that the Relevant Asset or Relevant Assets,
as the case may be, comprise(s) shares or interests in ETIs which are not freely tradable, elect either (a) to

0080875-0000271 ICM:19563000.13 444



55

7.1

substitute for the Relevant Asset or the Relevant Assets, as the case may be, an equivalent value (as
determined by the Calculation Agent in its sole and absolute discretion) of such other shares or interests in
ETIs which the Calculation Agent determines, in its sole and absolute discretion, are freely tradable (the
"Substitute Asset" or the "Substitute Assets", as the case may be) or (b) not to deliver or procure the delivery
of the Entitlement or the Substitute Asset or Substitute Assets, as the case may be, to the relevant Holders, but
in lieu thereof to make payment to the relevant Holders on the Settlement Date of an amount equal to the fair
market value of the Entitlement on the Valuation Date as determined by the Calculation Agent in its sole and
absolute discretion by reference to such sources as it considers appropriate (the "Alternate Cash Amount").
Notification of any such election will be given to Holders in accordance with Condition 10.

For the purposes hereof, a "freely tradable" share or interest in an ETI shall mean (i) with respect to the
United States, a share or interest in an ETI, as the case may be, which is registered under the Securities Act or
not restricted under the Securities Act and which is not purchased from the issuer of such share or interest in an
ETI, as the case may be, and not purchased from an Affiliate of the issuer of such share or interest in an ETI,
as the case may be, or which otherwise meets the requirements of a freely tradable share or interest in an ETI,
as the case may be, for purposes of the Securities Act, in each case, as determined by the Calculation Agent in
its sole and absolute discretion or (ii) with respect to any other jurisdiction, a share or interest in an ETI, as the
case may be, not subject to any legal restrictions on transfer in such jurisdiction.

Commodity Securities shall not be Physical Delivery Securities.
GENERAL

None of the Issuers, the Guarantor (if applicable), the Calculation Agent and any Security Agent shall have
any responsibility for any errors or omissions in the calculation of any Cash Settlement Amount or of any
Entitlement unless, in the case of Italian Listed Securities, such errors or omissions are due to its own wilful
misconduct or gross negligence.

The purchase of W&C Securities does not confer on any Holder of such W&C Securities any rights (whether
in respect of voting, distributions or otherwise) attaching to any Relevant Asset.

ILLEGALITY AND FORCE MAJEURE
[llegality

If the Issuer determines that the performance of its obligations under the W&C Securities has become illegal in
whole or in part for any reason, the Issuer may, in the case of Warrants, cancel, or in the case of Certificates,
redeem all but not some only of the W&C Securities by giving notice to Holders in accordance with
Condition 10.

If the Issuer cancels or redeems, as the case may be, the W&C Securities then the Issuer will, if and to the
extent permitted by applicable law, and except as may be limited in the case of U.S. Securities, pay an amount
to each Holder in respect of each W&C Security, or in the case of Warrants, if Units are specified as applicable
in the applicable Final Terms, each Unit, as the case may be, held by such Holder, which amount shall be equal
to the fair market value of a W&C Security or Unit, as the case may be, notwithstanding such illegality less,
except in the case of Italian Listed Securities, the cost to the Issuer and/or its Affiliates of unwinding any
underlying related hedging arrangements plus, in the case of Warrants, if applicable and if already paid by or
on behalf of the Holder, the Exercise Price, all as determined by the Calculation Agent in its sole and absolute
discretion. Payment will be made in such manner as shall be notified to the Holders in accordance with
Condition 10.
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8.1

8.2

8.3

9.1

Should any one or more of the provisions contained in these Terms and Conditions be or become invalid, the
validity of the remaining provisions shall not in any way be affected thereby.

Force Majeure

If the Issuer determines that by reason of force majeure or act of state occurring after the Trade Date it
becomes impossible or impracticable to perform in whole or in part its obligations under the W&C Securities
and/or any related hedging arrangements, the Issuer may, in the case of Warrants, cancel, or in the case of
Certificates, redeem the W&C Securities by giving notice to Holders in accordance with Condition 10.

If the Issuer cancels or redeems, as the case may be, the W&C Securities then the Issuer will, if and to the
extent possible or practicable, pay an amount (if any) to each Holder in respect of each W&C Security, or in
the case of Warrants, if Units are specified as applicable in the applicable Final Terms, each Unit, as the case
may be, held by such Holder, which amount shall be equal to the fair market value (if any) of a W&C Security
or Unit, as the case may be, taking into account such force majeure or act of state less, except in the case of
Italian Listed Securities, the cost to the Issuer and/or its Affiliates of unwinding any underlying related
hedging arrangements plus, in the case of Warrants, if applicable and if already paid by or on behalf of the
Holder, the Exercise Price, all as determined by the Calculation Agent in its sole and absolute discretion. Any
payment will be made in such manner as shall be notified to the Holders in accordance with Condition 10.

PURCHASES

Purchase and cancellation by BNPP B.V. and BP2F in respect of any W&C Securities and by BNPP in respect
of Warrants

The Issuer may, but is not obliged to, at any time purchase W&C Securities at any price in the open market or
by tender or private treaty. In the case of BNPP B.V., BP2F or BGL, any W&C Securities or, in the case of
BNPP, any Warrants so purchased may be held or resold or surrendered for cancellation, provided however,
that W&C Securities so purchased may only be resold pursuant to an exemption from the registration
requirements of the Securities Act provided by Rule 144A, Regulation S or otherwise thereunder.

Purchase by BNPP in respect of Certificates

The Issuer may, but is not obliged to, at any time purchase Certificates at any price in the open market or by
tender or private treaty.

Certificates so purchased by the Issuer may be held or resold in accordance with applicable laws and
regulations for the purpose of enhancing the liquidity of the Certificates, or cancelled.

Cancellation by BNPP in respect of Certificates

All Certificates which are purchased for cancellation by the Issuer will forthwith be cancelled and accordingly
may not be re-issued or resold.

SECURITY AGENTS, REGISTRAR, DETERMINATIONS, MEETINGS PROVISIONS AND
MODIFICATIONS

Security Agents and Registrar

The specified offices of each of the Security Agents and the Registrar are as set out at the end of these Terms
and Conditions.

Each of the Issuer and the Guarantor, if any, reserves the right at any time to vary or terminate the appointment
of any Security Agent or the Registrar and to appoint further or additional Security Agents or a further or
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(a)

additional Registrar, provided that no termination of appointment of the Security Agent or the Registrar, as the
case may be, shall become effective until a replacement Security Agent or a replacement Registrar, as the case
may be, shall have been appointed and provided that, so long as any of the W&C Securities are listed on a
stock exchange or are admitted to trading by another relevant authority, there shall be a Security Agent having
a specified office in each location required by the rules and regulations of the relevant stock exchange or other
relevant authority and, if the W&C Securities are Registered Securities, there shall be a Registrar. So long as
any of the W&C Securities are Private Placement Definitive Securities, there shall be a Definitive Security
Agent, and so long as any of the W&C Securities are represented by a Rule 144A Global Security held by a
Custodian on behalf of DTC, there shall be a New York Security Agent. For so long as any of the W&C
Securities are CBF Warrants or CBF Certificates there shall be a Frankfurt Warrant Agent and a Frankfurt
Certificate Agent, respectively. Notice of any termination of appointment and of any changes in the specified
office of any of the Security Agents or the Registrar will be given to Holders in accordance with Condition 10.
In acting under the Agency Agreement, the Security Agent and the Registrar act solely as agents of the Issuer
and the Guarantor, if any, and do not assume any obligation or duty to, or any relationship of agency or trust
for or with, the Holders and any determinations and calculations made in respect of the W&C Securities by the
Security Agent or the Registrar shall (save in the case of manifest error) be final, conclusive and binding on the
Issuer, the Guarantor, if any, and the respective Holders.

In the case of Swedish Dematerialised Securities the relevant Issuer is entitled to vary or terminate the
appointment of the Swedish Security Agent, provided that it appoints another Swedish Security Agent that is
duly authorised under the SFTA Act as an account operator.

In the case of Finnish Dematerialised Securities the relevant Issuer is entitled to vary or terminate the
appointment of the Finnish Security Agent, provided that it appoints another Finnish Security Agent, that is
duly authorised under the Finnish Act on the Book-Entry System and Clearing (Fin. laki arvo-
osuusjarjestelmasta ja selvitystoiminnasta (749/2012)) as an account operator.

Calculation Agent

In relation to each issue of W&C Securities, the Calculation Agent (whether it be BNP Paribas, BNP Paribas
Arbitrage S.N.C. or another entity) acts solely as agent of the Issuer and the Guarantor, if any, and does not
assume any obligation or duty to, or any relationship of agency or trust for or with, the Holders. All
calculations and determinations made in respect of the W&C Securities by the Calculation Agent shall (save in
the case of manifest error) be final, conclusive and binding on the Issuer, the Guarantor, if any, and the
Holders. Because the Calculation Agent may be an Affiliate of the Issuer, potential conflicts of interest may
exist between the Calculation Agent and the Holders, including with respect to certain determinations and
judgments that the Calculation Agent must make.

The Calculation Agent may, with the consent of the Issuer, delegate any of its obligations and functions to a
third party as it deems appropriate.

Determinations by the Issuer and the Guarantor

Any determination made by the Issuer or the Guarantor, if any, pursuant to these Terms and Conditions shall
(save in the case of manifest error) be final, conclusive and binding on the Issuer, the Guarantor, if any, and the
Holders.

Meetings of Holders

English Law Securities
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The Agency Agreement contains provisions for convening meetings of the Holders of English Law Securities
to consider any matter affecting their interests, including the sanctioning by Extraordinary Resolution (as
defined in the Agency Agreement) of a modification of the Terms and Conditions or the Agency Agreement.
At least 21 days' notice (exclusive of the day on which the notice is given and of the day on which the meeting
is held) specifying the date, time and place of the meeting shall be given to Holders. Such a meeting may be
convened by the Issuer, the Guarantor, if any, or Holders holding not less than 5 per cent. (by number) of the
W&C Securities for the time being, in the case of Warrants, remaining unexercised or, in the case of
Certificates, outstanding. The quorum at a meeting of the Holders (except for the purpose of passing an
Extraordinary Resolution) will be two or more persons holding or representing not less than 20 per cent. (by
number) of W&C Securities, in the case of Warrants, for the time being remaining unexercised or, in the case
of Certificates, outstanding, or at any adjourned meeting two or more persons being or representing Holders
whatever the number of English Law Securities so held or represented. The quorum at a meeting of Holders
for the purpose of passing an Extraordinary Resolution will be two or more persons holding or representing not
less than 50 per cent. (by number) of the W&C Securities, in the case of Warrants, for the time being
remaining unexercised or, in the case of Certificates, outstanding, or at any adjourned meeting two or more
persons being holding or representing not less than 10 per cent. (by number) of the W&C Securities for the
time being remaining unexercised or outstanding, as the case may be. A resolution will be an Extraordinary
Resolution when it has been passed at a duly convened meeting by not less than three fourths of the votes cast
by Holders at such meeting who, being entitled to do so, vote in person or by proxy. An Extraordinary
Resolution passed at any meeting of the Holders shall be binding on all the Holders, whether or not they are
present at the meeting, except, in the case of Warrants, for those Warrants remaining unexercised but for which
an Exercise Notice shall have been received as described in Condition 25 prior to the date of the meeting.
Warrants which have not been exercised but in respect of which an Exercise Notice has been received as
described in Condition 25 will not confer the right to attend or vote at, or join in convening, or be counted in
the quorum for, any meeting of the Holders. Resolutions can be passed in writing if passed unanimously.

French Law Securities

If the relevant Final Terms specify that Holders will be grouped automatically for the defence of their common
interests constituting a separate legal body called masse (the Masse), the Masse will be governed by the
provisions of Articles L.228-46 et seq of the French Code de commerce subject to the provisions of sub-
paragraph (i) below.

If the relevant Final Terms specify that Holders shall not be grouped in a Masse, a general meeting of Holders
(the General Meeting) may be convened to consider some matters relating to any series of French Law
Securities as provided hereunder in sub-paragraphs (ii) to (v) below.

(1) Representation

If the provisions of the Masse are specified as applicable in the applicable Final Terms, the below
provisions will apply:

The names and addresses of the initial Representative of the Masse and its alternate will be set out in
the relevant Final Terms. The Representative appointed in respect of the first tranche of any series of
French Law Securities will be the representative of the single Masse of all Tranches in such Series.

The Representative will be entitled to such remuneration in connection with its functions or duties as
set out in the relevant Final Terms.

In the event of death, retirement or revocation of appointment of the Representative, such
Representative will be replaced by another Representative. In the event of the death, retirement or
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revocation of appointment of the alternate Representative, an alternate will be elected by the general
meeting of the Holders.

The place where a general meeting shall be held will be set out in the notice convening such general
meeting.

If the provisions of the Masse are specified as applicable in the applicable Final Terms, Holders shall
not be represented by any representative of such body.

(i1) Powers of the General Meetings

The General Meeting is empowered to deliberate on any proposal relating to any matter affecting the
interests of the Holders of the French Law Securities and their rights, actions and benefits which now
or in the future may accrue with respect to the French Law Securities, including the:

(A) power to agree to any modification of the French Law Securities including but not limited to,
a modification of the Exercise Price (in the case of Warrants), Exercise Period (in the case of
Warrants), Cash Settlement Amount, Entitlement, Expiration Date (in the case of Warrants),
Redemption Date (in the case of Certificates), Settlement Date or more generally the
modification of any term which can affect the amount to be paid under a French Law
Security or the scheduled payment date, which is proposed by the Issuer;

(B) power to give any authority or approval which under the provisions of this Condition 9.4(b)
is required to be given by a resolution of the General Meeting;

©) power to appoint any persons (whether Holders or not) to a committee or committees to
confer upon any such committee or committees any powers or discretions which the Holders
could themselves exercise by a resolution of the General Meeting; and

(D) power to approve any contractual compromise or arrangement proposed to be made between
the Issuer and the relevant Holders in respect of the rights of the Holders against the Issuer or
against any of its property.

It is specified, however, that a General Meeting may not:

L appoint any person as the representative of the Holders of any series for all actions
intended to defend the common interests of the Holders, and particularly to bring
any court or arbitration action or proceedings, against the Issuer or any Agent; and

1L agree on (a) any modification of the majority required to pass a resolution of the
General Meeting, (b) any proposal relating to a change in the Issuer's corporate
purpose or status, (c) any proposal for a settlement or a transaction concerning
disputed rights or rights in respect of which court decisions have been handed
down, or (d) proposals to merge or demerge the Issuer.

Any resolution passed at a General Meeting of the Holders of a series of French Law Securities, duly
convened and held in accordance with the provisions of this Condition, shall be binding upon all the
Holders of such series of French Law Securities whether present or not present at the meeting and
whether or not voting and each of them shall be bound to give effect to the resolution accordingly and
the passing of any resolution shall be conclusive evidence that the circumstances justify its passing.

General Meetings may deliberate validly on first convocation only if Holders present or represented
hold at least a fifth of the French Law Securities then, in the case of Warrants, remaining unexercised
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or, in the case of Certificates, outstanding. On second convocation, no quorum shall be required.
Decisions at meetings shall be taken by a two-third majority of votes cast by Holders attending such
General Meetings or represented thereat.

Decisions of General Meetings must be published in accordance with the provisions set forth in
Condition 10 by the Issuer within 14 calendar days of the result being known provided that non-
publication shall not invalidate the resolution.

(i) Convening and holding of the General Meeting

The General Meeting shall be convened by an authorised representative of the Issuer or by the
liquidators or natural or physical persons performing equivalent functions during any possible
winding-up or equivalent insolvency period and held, all with the same formal and deadline
conditions as the shareholders' meetings of the Issuer including the provisions of Articles R. 225-66,
R. 225-95, R. 225-101, R. 225-106 and R. 225-107 but excluding the provisions of Articles R. 225-72
to R. 225-74 of the French Code de commerce.

Any meeting unduly convened may be cancelled. However, the action to cancel this shall not be
admissible when all the Holders of the relevant series are present or represented.

The day, time and place of the meeting and agenda of a meeting are determined at its discretion by the
person convening it. However, one or more Holders holding at least one thirtieth of the relevant
series of French Law Securities then, in the case of Warrants, remaining unexercised or, in the case of
Certificates, outstanding are entitled to require that draft resolutions be placed on the agenda. Such
resolutions are placed on the agenda and put to the vote by the chairman of the meeting. The meeting
shall not deliberate on an item which is not placed on the agenda. The agenda for the meeting may be
amended on a second convening.

The meeting shall be chaired by a representative of the Issuer.

An attendance sheet is kept for each meeting. The decisions taken at each meeting are recorded in
minutes signed by the members of the committee which are entered in a special register kept at the
registered office of the Issuer. The elements that must be included in the attendance sheet and the
minutes are the same as with respect to the shareholders' meetings of the Issuer.

All Holders of the relevant series of French Law Securities are entitled to participate in the meeting or
to be represented at it by the representative of their choice. Any Holder may vote by correspondence
with the same formal and deadline conditions as the shareholders' meetings of the Issuer. Any
contrary provision in the articles of association is deemed not to exist. When the quorum is
calculated, only voting forms received by the Issuer before the date of the meeting in the manner and
within the time limits being the same as for the shareholders' meetings of the Issuer shall be included
in such calculation. Forms which do not indicate a voting intention or which express an abstention
are treated as negative votes. If the articles of association of the Issuer so provide, Holders who
participate in the meeting via videoconferencing or via a telecommunications medium which permits
their identification are deemed to be present for calculation of the quorum and the majority.

The rights of each Holder to participate in General Meetings will be evidenced by the entries in the
books of the relevant Account Holder of the name of such Holder on the third business day in Paris
preceding the date set for the meeting of the relevant General Meeting at 00.00, Paris time. The
voting right in General Meetings shall belong to the bare owner (nu-propriétaire) of the relevant
French Law Securities. Each French Law Security shall confer the right to one vote.
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Holders shall not be allowed individually to exercise control over the operations of the Issuer or to
request notification of Issuer documents.

(iv) Information to Holders

Each Holder will have the right, during the 15-day period preceding the holding of the relevant
General Meeting, to consult or make a copy of the text of the resolutions which will be proposed and
of the reports which will be presented at the General Meeting, all of which will be available for
inspection by the relevant Holders at the registered office of the Issuer, at the specified offices of any
of the Security Agents during usual business hours and at any other place specified in the notice of the
General Meeting. The relevant Holders shall at all times have the same right with regard to the
minutes and attendance sheets of the said General Meeting.

(v) Expenses

The Issuer will pay all expenses relating to the calling and holding of General Meetings and, more
generally, all administrative expenses resolved upon by the General Meeting.

In the case of Certificates, it is expressly stipulated that no expenses may be imputed against interest
payable under the Certificates.

9.5 Modifications

The Issuer may modify these Terms and Conditions and/or the Agency Agreement without the consent of the
Holders (but in the case of Swedish Dematerialised Securities, with the consent of Euroclear Sweden and in
the case of Finnish Dematerialised Securities, with the consent of Euroclear Finland) in any manner which the
Issuer may deem necessary or desirable provided that such modification is not materially prejudicial to the
interests of the Holders or such modification is of a formal, minor or technical nature or to cure, correct or
supplement a manifest or proven error or to cure, correct or supplement any defective provision contained
herein and/or therein or to comply with mandatory provisions of the law of the jurisdiction in which the Issuer
is incorporated. Notice of any such modification will be given to the Holders in accordance with Condition 10
but failure to give, or non-receipt of, such notice will not affect the validity of any such modification.

10. NOTICES
All notices to Holders shall be valid if:

(a) 6] in the case of Clearing System Securities (other than W&C Securities represented by a Rule
144A Global Security held by a Custodian on behalf of DTC, Italian Listed Securities or
Euroclear France Securities listed on Euronext Paris and W&C Securities issued and cleared
through Iberclear and listed on the Madrid Stock Exchange), Registered Certificates
represented by a Registered Global Certificate and Italian Dematerialised Securities,
delivered to the relevant Clearing System (in the case of English Law Securities), or to the
relevant Account Holder (in the case of French Law Securities) for communication by them
to the Holders;

(i1) in the case of W&C Securities represented by a Rule 144A Global Security held by a
Custodian on behalf of DTC, to DTC for communication by it to the Holders and any such
notices shall be conclusively presumed to have been received by the Holders;

(i) in the case of Clearing System Securities which are Italian Listed Securities or Euroclear
France Securities listed on Euronext Paris, published by Borsa Italiana S.p.A., or Euronext
Paris, as the case may be and in the case of OET Certificates, published on the "Certificate"
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11.2

website of the Issuer ("www.produitsde bourse.bnpparibas.fi") or other website of the Issuer
as may be notified to Holders;

(iv) in the case of W&C Securities issued and cleared through Iberclear and listed on the Madrid
Stock Exchange, published by the Madrid Stock Exchange or, if applicable, in the manner
specifically provided by Spanish law and regulations for the relevant notice, as the case may
be;

(v) in the case of W&C Securities represented by Private Placement Definitive Securities,
mailed to their registered addresses appearing in the Private Placement Register;

(vi) in the case of Registered Warrants or Registered Certificates in definitive form, mailed to
their registered addresses appearing in the Register;

(vii) in the case of Swedish Dematerialised Securities, mailed by Euroclear Sweden in accordance
with the SFIA Act and the Euroclear Sweden rules; or

(viii)  in the case of Finnish Dematerialised Securities, mailed to a Holder on the address registered
for such Holder in the Euroclear Finland Register maintained by Euroclear Finland in
accordance with the rules of Euroclear Finland; and

(b) for so long as the W&C Securities are listed on a stock exchange or are admitted to trading by another
relevant authority, in accordance with the rules and regulations of the relevant stock exchange or
other relevant authority (in the case of Italian Dematerialised Securities that are Italian Listed
Securities, such notices shall be published by Borsa Italiana S.p.A.). If the W&C Securities are listed
and admitted to trading on the Euro MTF Market of the Luxembourg Stock Exchange or the Official
List of the Luxembourg Stock Exchange, and so long as the rules of the Luxembourg Stock Exchange
so require, notices shall be made available on the website of the Luxembourg Stock Exchange
(www.bourse.lu). Any such notice shall be deemed to have been given on the second Business Day
following such delivery or, if earlier, the date of such publication or, if published more than once, on
the date of the first such publication.

EXPENSES AND TAXATION

A Holder must pay all taxes, duties and/or expenses, including any applicable depository charges, transaction
or exercise charges, stamp duty, stamp duty reserve tax, issue, registration, securities transfer and/or other
taxes or duties arising from the exercise and settlement (in the case of Warrants or Exercisable Certificates) or
redemption (in the case of Certificates) of the W&C Securities and/or the delivery or transfer of the
Entitlement (as applicable) pursuant to the terms of such W&C Securities ("Security Expenses") relating to
such W&C Securities as provided above.

The Issuer shall deduct from amounts payable or from assets deliverable to Holders all Related Expenses, not
previously deducted from amounts paid or assets delivered to Holders, as the Calculation Agent shall in its sole
and absolute discretion determine are attributable to the W&C Securities.

For the avoidance of doubt, the Issuer shall not be liable for any Related Expenses and Holders shall be liable
to pay the Related Expenses attributable to their W&C Securities.

"Expenses" means Security Expenses and any Related Expenses.

"Related Expenses" means (a) all present, future, prospective, contingent or anticipated Taxes which are (or
may be) or were (or may have been) withheld or payable under the laws, regulations or administrative
practices of any state (or any political sub-division or authority thereof or therein) and (b) any other present,
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13.

13.1

future, or contingent expenses (including without limitation, any applicable depositary charges, transaction
charges, issue registration, securities transfer or other expenses) which are (or may be) or were (or may have
been) payable, in each case in respect of or in connection with:

(a) the issue, transfer or enforcement of the W&C Securities;
(b) any payment (or delivery of assets) to Holders;

(c) a person or its agent's assets or any rights, distributions of dividends appertaining to such assets (had
such an investor (or agent) purchased, owned, held, realised, sold or otherwise disposed of assets) in
such a number as the Calculation Agent, in its sole and absolute discretion, may determine to be
appropriate as a hedge or related trading position in connection with the W&C Securities; or

(d) any of the Issuer's (or any Affiliates') other hedging arrangements in connection with the W&C
Securities.

"Taxes" means taxes, levies, imposts, duties, deductions, withholdings, assessments or other charges
(including any stamp, registration or transfer tax, duty or other charge or tax on income, payments (or delivery
of assets), profits, capital gains, or, for the avoidance of doubt, any withholding or deduction required pursuant
to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the "Code") or
otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or agreements
thereunder, any official interpretations thereof, or any law implementing an intergovernmental approach
thereto) together with any interest, additions to tax or penalties.

FURTHER ISSUES

The Issuer shall be at liberty from time to time without the consent of Holders to create and issue further W&C
Securities having terms and conditions the same as the W&C Securities or terms and conditions which are the
same in all respects save for the Issue Date, Issue Price, the amount and date of the first interest payment
thereon (if any) and/or the date from which interest (if any) starts to accrue, such further W&C Securities
being consolidated and forming a single series with the outstanding W&C Securities.

SUBSTITUTION OF THE ISSUER OR THE GUARANTOR
W&C Securities issued by BNPP or BNPP B.V.

Except in the case of U.S. Securities, the Issuer, or any previous substituted company may, at any time,
without the consent of the Holders, substitute for itself as principal obligor under the W&C Securities any
company (the "Substitute"), being the Issuer or any other company, subject to:

(a) where the Issuer is BNPP B.V. and the Substitute is not BNPP, BNPP unconditionally and
irrevocably guaranteeing in favour of each Holder the performance of all obligations by the Substitute
under the W&C Securities;

(b) all actions, conditions and things required to be taken, fulfilled and done to ensure that the W&C
Securities represent legal, valid and binding obligations of the Substitute having been taken, fulfilled
and done and being in full force and effect;

(©) the Substitute becoming party to the Agency Agreement (unless the Substitute is already a party to the
Agency Agreement) with any appropriate consequential amendments, as if it had been an original
party to it;
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(d) each stock exchange on which the W&C Securities are listed having confirmed that, following the
proposed substitution of the Substitute, the W&C Securities will continue to be listed on such stock
exchange and in the case of Swedish Dematerialised Securities, Euroclear Sweden, or in the case of
Finnish Dematerialised Securities, Euroclear Finland, has consented to such substitution (such
consent not to be unreasonably withheld or delayed);

(e) if appropriate, the Substitute having appointed a process agent as its agent in England (in the case of
English Law Securities) or France (in the case of French Law Securities) to receive service of process
on its behalf in relation to any legal action or proceedings arising out of or in connection with the
W&C Securities; and

63} the Issuer having given at least 30 days' prior notice of the date of such substitution to the Holders in
accordance with Condition 10.

13.2 W&C Securities issued by BNPP B.V.

Except in the case of U.S. Securities, where the Issuer is BNPP B.V., BNPP or any previous substituted
company may, at any time, without the consent of the Holders, substitute for itself as guarantor in respect of
the W&C Securities any company (the "Substitute BNPP Guarantor"), being BNPP or any other company,
subject to:

(a) the creditworthiness of the Substitute BNPP Guarantor at such time being at least equal to the
creditworthiness of BNPP (or of any previous substitute under this Condition), as determined by the
Calculation Agent in its sole and absolute discretion by reference to, inter alia, the long term senior
debt ratings (if any) assigned by Standard & Poor's Ratings Services, a division of The McGraw-Hill
Companies, Inc. and/or Moody's Investors Service Ltd. and/or Fitch Ratings Limited, or any
successor rating agency or agencies thereto, or such other rating agency as the Calculation Agent
determines to the Substitute BNPP Guarantor or, as the case may be, to BNPP (or to any previous
substitute under this Condition);

(b) the Substitute BNPP Guarantor having entered into a guarantee (the "Substitute BNPP Guarantee")
in respect of the W&C Securities in substantially the same form as the relevant BNPP Guarantee and
such other documents (if any) as may be necessary to give full effect to the substitution (the
"Documents") and (without limiting the generality of the foregoing) pursuant to which the Substitute
BNPP Guarantor shall undertake in favour of each Holder to be bound by these Terms and Conditions
and the provisions of the Agency Agreement as fully as if the Substitute BNPP Guarantor had been
named in these Terms and Conditions, the Documents and the Agency Agreement as the guarantor in
respect of the W&C Securities in place of BNPP (or of any previous substitute under this Condition);

(©) the Substitute BNPP Guarantee and the Documents having been delivered to BNP Paribas Securities
Services, Luxembourg Branch to be held by BNP Paribas Securities Services, Luxembourg Branch
for so long as any W&C Securities remain, in the case of Warrants, unexercised or, in the case of
Certificates, outstanding and for so long as any claim made against the Substitute BNPP Guarantor or
the Issuer by any Holder in relation to the W&C Securities, the Substitute BNPP Guarantee or the
Documents shall not have been finally adjudicated, settled or discharged;

(d) each stock exchange on which the W&C Securities are listed having confirmed that following the
proposed substitution of the Substitute BNPP Guarantor (or of any previous substitute under this
Condition) it will continue to list the W&C Securities and in the case of Swedish Dematerialised
Securities, Euroclear Sweden, or in the case of Finnish Dematerialised Securities, Euroclear Finland,
has consented to such substitution (such consent not to be unreasonably withheld or delayed);
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(e)

S

if appropriate, the Substitute BNPP Guarantor having appointed a process agent as its agent in
England (in the case of English Law Securities) or France (in the case of French Law Securities) to
receive service of process on its behalf in relation to any legal action or proceedings arising out of or
in connection with the W&C Securities or the Substitute BNPP Guarantee; and

BNPP (or any previous substitute under this Condition) having given at least 30 days' prior notice of
the date of such substitution to the Holders in accordance with Condition 10.

Notwithstanding the foregoing, in the case of Italian Listed Securitics BNPP may not be substituted as

guarantor in respect of such W&C Securities.

13.3 W&C Securities issued by BP2F

In the case of W&C Securities issued by BP2F or any previously substituted company, the Issuer, or any

previous substituted company, may at any time, without the consent of the Holders, substitute for itself as
principal debtor under the W&C Securities any company (the "BP2F Substitute") which is the BNPPF
Guarantor or a subsidiary of the BNPPF Guarantor, provided that no payment in respect of the W&C

Securities is at the relevant time overdue.

The substitution shall be made by a deed poll (the "Deed Poll"), in such form as may be agreed between BP2F
and the BP2F Substitute and may take place only if:

(i)

(i)

(iii)

(iv)

V)

(vi)

the BP2F Substitute shall, by means of the Deed Poll, agree to indemnify each Holder against any tax,
duty, assessment or governmental charge which is imposed on it by (or by any authority in or of) the
jurisdiction of the country of the BP2F Substitute's residence for tax purposes and, if different, of its
incorporation with respect to any W&C Security and which would not have been so imposed had the
substitution not been made, as well as against any tax, duty, assessment or governmental charge, and
any cost or expense, relating to the substitution;

where the BP2F Substitute is not the BNPPF Guarantor, the obligations of the BP2F Substitute under
the Deed Poll and the W&C Securities shall be unconditionally and irrevocably guaranteed by the
BNPPF Guarantor by means of the Deed Poll;

all action, conditions and things required to be taken, fulfilled and done (including the obtaining of
any necessary consents) to ensure that the Deed Poll and the W&C Securities represent valid, legally
binding and enforceable obligations of the BP2F Substitute and, in the case of the Deed Poll (where
the BP2F Substitute is not the BNPPF Guarantor), of the BNPPF Guarantor have been taken, fulfilled
and done and are in full force and effect;

the BP2F Substitute shall have become party to the Agency Agreement, with any appropriate
consequential amendments, as if it had been an original party to it;

legal opinions addressed to the Holders shall have been delivered to them (care of the Agent) from a
lawyer or firm of lawyers with a leading securities practice in each jurisdiction referred to in (i) above
and in England as to the fulfilment of the preceding conditions of this paragraph 13.3 and the other
matters specified in the Deed Poll; and

the Issuer shall have given at least 14 days' prior notice of such substitution to the Holders stating that
copies or, pending execution, the agreed text of all documents in relation to the substitution which are
referred to above, or which might otherwise reasonably be regarded as material to Holders of
Securities, will be available for inspection at the specified offices of each of the Paying Agents.

0080875-0000271 ICM:19563000.13 455



The Issuer and the BP2F Substitute shall comply with the relevant rules and regulations of any competent
authority, stock exchange and/or quotation system on which the W&C Securities are admitted to listing,
trading and/or quotation.

Notwithstanding the foregoing, in the case of Italian Listed Securities BNPPF may not be substituted as
guarantor in respect of such W&C Securities.

13.4 W&C Securities issued by BGL

In the case of W&C Securities issued by BGL or any previously substituted company, the Issuer, or any
previous substituted company, may at any time, without the consent of the Holders of Securities, substitute for
itself as principal debtor under the W&C Securities any subsidiary branch or affiliate of the Issuer or the
successor company of the Issuer or jointly and severally one or more companies to whom the Issuer has
transferred all of its assets and business undertakings (in each case the "BGL Substitute") provided that no
payment in respect of the W&C Securities is at the relevant time overdue, no steps have been taken to admit
the Issuer to a regime of suspension of payments (sursis de paiement) and (except in the case of a solvent
reorganisation or amalgamation) no judgment has been rendered or an effective voluntary resolution has been
passed for the dissolution and liquidation of the Issuer. Such substitution effected in accordance with this
Condition 13.4 will release the Issuer or any previous substituted company and the Holders of Securities
expressly consent hereto. The substitution shall be made by a deed poll (the "Deed Poll") in such form as may
be agreed between BGL and the BGL Substitute and may take place only if:

(a) the BGL Substitute, by means of the Deed Poll, agrees to indemnify each Holder of Securities against
any tax, duty, assessment, withholding, deduction or governmental charge which is imposed on it by
(or by any taxing authority in or of) the jurisdiction of the country of the BGL Substitute's residence
for tax purposes and, if different, of its incorporation with respect to any W&C Security and which
would not have been so imposed had the substitution not been made, as well as against any tax, duty
assessment or governmental charge, and any cost or expense, relating to the substitution;

(b) unless the BGL Substitute is the successor company of the Issuer or one or more companies to whom
the Issuer has transferred all of its assets and business undertakings each of whom are to be jointly
and severally liable as principal debtor, the obligations of the BGL Substitute under the Deed Poll and
the W&C Securities are unconditionally and irrevocably guaranteed by the Issuer or its successor or
each of the companies to whom together the Issuer has transferred all of its assets and business
undertakings (each a "Guarantor") by means of a guarantee substantially in the form as may be
agreed between BGL and the BGL Substitute (the "Guarantee");

(©) all actions, conditions and things required to be taken, fulfilled and done (including the obtaining of
any necessary consents) to ensure that the Deed Poll and the W&C Securities represent valid, legally
binding and enforceable obligations of the BGL Substitute and, in the case of the Guarantee, of the
Guarantor have been taken, fulfilled and done and are in full force and effect;

(d) the BGL Substitute has become party to the Agency Agreement, with any appropriate consequential
amendments, as if it had been an original party to it;

(e) legal opinions addressed to the Holders have been delivered to them (care of the Agent) from a
lawyer or a firm of lawyers with a leading securities practice in each jurisdiction referred to in (a)
above as to the fulfilment of the preceding conditions of this Condition 13.4 and the other matters
specified in the Deed Poll;

) the substitution does not affect adversely the rating of the W&C Securities by Moody's France SAS,
Standard & Poor's Credit Market Services France SAS and Fitch France SAS or, if any such rating
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agency does not exist at the relevant time, any two existing internationally recognised rating agencies;
and

(2) the Issuer has given at least 14 days' prior notice of such substitution to the Holders, stating that
copies of all documents (in draft or final form) in relation to the substitution which are referred to
above, or which might otherwise reasonably be regarded as material to Holders of Securities, will be
available for inspection at the specified office of each of the Paying Agents.

13.5 Where the Issuer is BP2F, BNPPF or any previous substituted company may, at any time, without the consent
of the Holders, substitute for itself as guarantor in respect of the W&C Securities any company (the
"Substitute BNPPF Guarantor"), being BNPPF or any other company, subject to:

(a) the creditworthiness of the Substitute BNPPF Guarantor at such time being at least equal to the
creditworthiness of BNPPF (or of any previous substitute under this Condition), as determined by the
Calculation Agent in its sole and absolute discretion by reference to, inter alia, the long term senior
debt ratings (if any) assigned by Standard & Poor's Ratings Services, a division of The McGraw-Hill
Companies, Inc. and/or Moody's Investors Service Ltd. and/or Fitch Ratings Limited, or any
successor rating agency or agencies thereto, or such other rating agency as the Calculation Agent
determines to the Substitute BNPPF Guarantor or, as the case may be, to BNPPF (or to any previous
substitute under this Condition);

(b) the Substitute BNPPF Guarantor having entered into a guarantee (the "Substitute BNPPF W&C
Securities Guarantee") in respect of the W&C Securities in substantially the same form as the
BNPPF W&C Securities Guarantee and such other documents (if any) as may be necessary to give
full effect to the substitution (the "Documents") and (without limiting the generality of the foregoing)
pursuant to which the Substitute BNPPF Guarantor shall undertake in favour of each Holder to be
bound by these Terms and Conditions and the provisions of the Agency Agreement as fully as if the
Substitute BNPPF Guarantor had been named in these Terms and Conditions, the Documents and the
Agency Agreement as the guarantor in respect of the W&C Securities in place of BNPPF (or of any
previous substitute under this Condition);

() the Substitute BNPPF W&C Securities Guarantee and the Documents having been delivered to BNP
Paribas Securities Services, Luxembourg Branch to be held by BNP Paribas Securities Services,
Luxembourg Branch for so long as any W&C Securities remain, in the case of Warrants, unexercised
or, in the case of Certificates, outstanding and for so long as any claim made against the Substitute
BNPPF Guarantor or the Issuer by any Holder in relation to the W&C Securities, the Substitute
BNPPF W&C Securities Guarantee or the Documents shall not have been finally adjudicated, settled
or discharged;

(d) each stock exchange on which the W&C Securities are listed having confirmed that following the
proposed substitution of the Substitute BNPPF Guarantor (or of any previous substitute under this
Condition) it will continue to list the W&C Securities and in the case of Swedish Dematerialised
Securities, Euroclear Sweden, or in the case of Finnish Dematerialised Securities, Euroclear Finland,
has consented to such substitution (such consent not to be unreasonably withheld or delayed);

(e) if appropriate, the Substitute BNPPF Guarantor having appointed a process agent as its agent in
England (in the case of English Law Securities) or France (in the case of French Law Securities) to
receive service of process on its behalf in relation to any legal action or proceedings arising out of or
in connection with the W&C Securities or the Substitute BNPPF W&C Securities Guarantee; and

) BNPPF (or any previous substitute under this Condition) having given at least 30 days' prior notice of
the date of such substitution to the Holders in accordance with Condition 10.
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14,

14.1

(a)

(b)

(©

14.2

15.

GOVERNING LAW
English Law Securities

The English Law Securities (including Swedish Dematerialised Securities, Italian Dematerialised Securities,
Swiss Securities and Finnish Dematerialised Securities), the English Law Agency Agreement, the BNPP
English Law W&C Guarantee and the BNPPF W&C Securities Guarantee and any non-contractual obligations
arising out of or in connection with the English Law Securities (including Swedish Dematerialised Securities,
Italian Dematerialised Securities, Swiss Securities and Finnish Dematerialised Securities), the English Law
Agency Agreement, the BNPP English Law W&C Guarantee and the BNPPF W&C Securities Guarantee are
governed by, and shall be construed in accordance with, English law.

The courts of England shall have jurisdiction to settle all disputes which may, directly or indirectly, arise out of
or in connection with the English Law Securities (including Swedish Dematerialised Securities, Italian
Dematerialised Securities, Swiss Securities and Finnish Dematerialised Securities), the English Law Agency
Agreement, the BNPP English Law W&C Guarantee and the BNPPF W&C Securities Guarantee including
any disputes relating to any non-contractual obligations arising out of or in connection with the English Law
Securities (including Swedish Dematerialised Securities, Italian Dematerialised Securities, Swiss Securities
and Finnish Dematerialised Securities), the English Law Agency Agreement, the BNPP English Law W&C
Guarantee and the BNPPF W&C Securities Guarantee (a "Dispute") and each of the Issuer and the Guarantor
submits and each Holder (by its acquisition of a W&C Security) is deemed to submit to the jurisdiction of the
English courts. For the purposes of this Condition, each of the Issuer and the Guarantor waives and each
Holder (by its acquisition of a W&C Security) is deemed to waive any objection to the English courts on the
grounds that they are an inconvenient or inappropriate forum to settle any Dispute. Notwithstanding this, (i)
with respect to Finnish Dematerialised Securities, the registration and transfer of the Finnish Dematerialised
Securities in Euroclear Finland's system for the registration of financial instruments shall be governed by, and
shall be construed in accordance with, Finnish law and (ii) with respect to Italian Dematerialised Securities, the
registration and transfer of the Italian Dematerialised Securities in Monte Titoli shall be governed by, and shall
be construed in accordance with, Italian law.

Each Issuer and Guarantor hereby appoints BNP Paribas, London branch, currently of 10 Harewood Avenue,
London NW1 6AA (Attention: the Loan Administration Department), as its agent in England to receive service
of process in any proceedings in England relating to the English Law Securities, the BNPP English Law W&C
Guarantee and the BNPPF W&C Securities Guarantee, as the case may be. If for any reason such process
agent ceases to act as such or no longer has an address in England, each Issuer and Guarantor agrees to appoint
a substitute process agent and to notify the Holders of English Law Securities of such appointment. Nothing in
these provisions shall affect the right to serve process in any other manner permitted by law.

French Law Securities

The French Law Securities, the French Law Agency Agreement and the BNPP French Law W&C Guarantee
are governed by, and construed in accordance with, French law, and any action or proceeding in relation
thereto ("Proceedings") shall be submitted to the jurisdiction of the competent courts in Paris within the
jurisdiction of the Paris Court of Appeal (Cour d'Appel de Paris). BNPP B.V., BP2F, BNPPF and BGL elect
domicile at the registered office of BNP Paribas currently located at 16 boulevard des Italiens, 75009 Paris.

ADDITIONAL DISRUPTION EVENTS AND OPTIONAL ADDITIONAL DISRUPTION EVENTS

The Additional Disruption Events and any Optional Additional Disruption Events shall not apply to any U.S.
Securities.

0080875-0000271 ICM:19563000.13 458



15.1 "Additional Disruption Event" means each of Change in Law and Hedging Disruption, unless specified
otherwise in the applicable Final Terms;

"Cancellation Event" means, that in the determination of the Calculation Agent, all or some of the Debt
Instruments are redeemed prior to their stated maturity date for any reason, and as a result thereof it is
impossible, impracticable or unduly onerous for the Issuer or its Affiliates to hedge the Issuer's obligations in
respect of the W&C Securities;

"Change in Law" means that, on or after the Trade Date (a) due to the adoption of or any change in any
applicable law or regulation (including, without limitation, in respect of any tax law, solvency or capital
requirements), or (b) due to the promulgation of or any change in the interpretation or application of any law or
regulation by any court, tribunal or regulatory or other supervisory authority with competent jurisdiction
(including any action taken by a taxing or financial authority or any supervisory authority) or the combined
effect thereof if occurring more than once, the Issuer determines in its sole and absolute discretion that:

(a) it has become illegal for it or any of its Affiliates to hold, acquire or dispose of any relevant hedge
position relating to an Index (in the case of Index Securities), any relevant hedge position relating to a
Debt Instrument (in the case of Debt Securities), any relevant hedge position relating to a Share (in
the case of Share Securities), any relevant hedge position relating to an ETI Interest (in the case of
ETI Securities), any relevant hedge position relating to a Commodity or Commodity Index (in the
case of Commodity Securities) or any relevant hedge position relating to a Fund Share (in the case of
Fund Securities) (each a "Hedge"); or

(b) it or any of its Affiliates would incur a materially increased cost (including, without limitation, in
respect of any tax, solvency, regulatory or capital requirements) in maintaining the W&C Securities in
issue or in holding, acquiring or disposing of any Hedge;

"Currency Event" means that, on or after the Trade Date, it has become impracticable, illegal or impossible
for the Issuer or any of its Affiliates (a) to convert the relevant currency ("Local Currency") in which the
Index, the Shares or the Debt Instruments or any options or futures contracts or other hedging arrangement in
relation to the Index, the Shares or the Debt Instruments (for the purposes of hedging the Issuer's obligations
under the Securities) are denominated, into the Settlement Currency, or exchange or repatriate any funds in the
Local Currency or the Settlement Currency outside of the country in which the Index, the Shares or the Debt
Instruments or any options or futures contracts in relation to the Index, the Shares or the Debt Instruments
respectively are traded due to the adoption of, or any change in, any applicable law, rule, regulation, judgment,
order, directive or decree of any Government Authority or otherwise, or (b) for the Calculation Agent to
determine a rate or (in the determination of the Calculation Agent) a commercially reasonable rate at which the
Local Currency can be exchanged for the Settlement Currency for payment under the Securities;

"Failure to Deliver due to Illiquidity" means, following the exercise of Physical Delivery Securities, in the
opinion of the Calculation Agent, it is impossible or impracticable to deliver, when due, some or all of the
Relevant Assets (the "Affected Relevant Assets") comprising the Entitlement, where such failure to deliver is
due to illiquidity in the market for the Relevant Assets;

"Force Majeure Event" means that, on or after the Trade Date, the performance of the Issuer's obligations
under the Securities is prevented or materially hindered or delayed due to:

(a) any act (other than a Market Disruption Event), law, rule, regulation, judgment, order, directive,
interpretation, decree or material legislative or administrative interference of any Government
Authority or otherwise; or
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(b) the occurrence of civil war, disruption, military action, unrest, political insurrection, terrorist activity
of any kind, riot, public demonstration and/or protest, or any other financial or economic reasons or
any other causes or impediments beyond such party's control; or

(c) any expropriation, confiscation, requisition, nationalisation or other action taken or threatened by any
Government Authority that deprives the Issuer or any of its Affiliates, of all or substantially all of its
assets in the Local Currency jurisdiction;

"Government Authority" means any nation, state or government, any province or other political subdivision
thereof, any body, agency or ministry, any taxing, monetary, foreign exchange or other authority, court,
tribunal or other instrumentality and any other entity exercising, executive, legislative, judicial, regulatory or
administrative functions of or pertaining to government;

"Hedging Disruption" means that the Issuer and/or any of its Affiliates is unable, after using commercially
reasonable efforts, to (a) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any
transaction(s) or asset(s) or any futures or option contracts it deems necessary to hedge the equity price risk or
any other relevant price risk including but not limited to the currency risk of the Issuer issuing and performing
its obligations with respect to the W&C Securities, or (b) freely realise, recover, remit, receive, repatriate or
transfer the proceeds of any such transaction(s), asset(s) or futures or options contract(s) or any relevant hedge
positions relating to the W&C Securities;

"Hedging Shares" means the number of components comprised in an Index (in the case of Index Securities) or
the number of Shares (in the case of Share Securities) that the Issuer and/or any of its Affiliates deems
necessary to hedge the equity or other price risk of entering into and performing its obligations with respect to
the W&C Securities;

"Increased Cost of Hedging" means that the Issuer and/or any of its Affiliates would incur a materially
increased (as compared with circumstances existing on the Trade Date) amount of tax, duty, expense or fee
(other than brokerage commissions) to (a) acquire, establish, re-establish, substitute, maintain, unwind or
dispose of any transaction(s) or asset(s) or any futures or options contract on any Commodity or, in the case of
a Commodity Index, Index Component (in the case of Commodity Securities) or, in respect of any Index
Securities relating to a Custom Index, any relevant hedge positions relating to an Index, or, in respect of any
Debt Securities, any relevant hedge positions relating to a Debt Instrument, it deems necessary to hedge the
market risk (including, without limitation, equity price risk, foreign exchange risk and interest risk) of the
Issuer issuing and performing its obligations with respect to the W&C Securities, or (b) realise, recover or
remit the proceeds of any such transaction(s) or asset(s) or any such futures or options contract(s) or, in respect
of any Index Securities relating to a Custom Index, any relevant hedge positions relating to an Index, or, in
respect of any Debt Securities, any relevant hedge positions relating to a Debt Instrument, provided that any
such materially increased amount that is incurred solely due to the deterioration of the creditworthiness of the
Issuer and/or any of its Affiliates shall not be deemed an Increased Cost of Hedging;

"Increased Cost of Stock Borrow" means that the Issuer and/or any of its Affiliates would incur a rate to
borrow any component security comprised in an Index (in the case of Index Securities) or any Share (in the
case of Share Securities) that is greater than the Initial Stock Loan Rate;

"Initial Stock Loan Rate" means, in respect of a component security comprised in an Index (in the case of
Index Securities) or a Share (in the case of Share Securities), the initial stock loan rate specified in relation to
such Share, security, component or commodity in the applicable Final Terms;

"Insolvency Filing" means that a Share Company or Basket Company institutes or has instituted against it by
a regulator, supervisor or any similar official with primary insolvency, rehabilitative or regulatory jurisdiction
over it in the jurisdiction of its incorporation or organisation or the jurisdiction of its head or home office, or it
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consents to a proceeding seeking a judgment of insolvency or bankruptcy or any other relief under any
bankruptcy or insolvency law or other similar law affecting creditors' rights, or a petition is presented for its
winding-up or liquidation by it or such regulator, supervisor or similar official or it consents to such a petition,
provided that proceedings instituted or petitions presented by creditors and not consented to by the Share
Company or Basket Company shall not be deemed an Insolvency Filing;

"Jurisdiction Event" means that, on or after the Trade Date, it has become impracticable, illegal or impossible
for the Issuer or any of its Affiliates to purchase, sell, hold or otherwise deal (or to continue to do so in the
future) in the Index, the Shares or the Debt Instruments or any options or futures contracts in relation to the
Index, the Shares or the Debt Instruments in order for the Issuer to perform its obligations under the Securities
or in respect of any relevant hedging arrangements in connection with the Securities (including, without
limitation, any purchase, sale or entry into or holding of one or more securities positions, currency positions,
stock loan transactions, derivatives position, commodity position or other instruments or arrangements
(however described) by the Issuer and/or any of its Affiliates in order to hedge, either individually or on a
portfolio basis, the Securities) or the costs of so doing would (in the sole and absolute determination of the
Calculation Agent) be materially increased under the restriction or limitation of the existing or future law, rule,
regulation, judgment, order, interpretation, directive or decree of any Government Authority or otherwise;

"Loss of Stock Borrow" means that the Issuer and/or any Affiliate is unable, after using commercially
reasonable efforts, to borrow (or maintain a borrowing of) any component security comprised in an Index (in
the case of Index Securities) or any Share (in the case of Share Securities) in an amount equal to the Hedging
Shares at a rate equal to or less than the Maximum Stock Loan Rate;

"Maximum Stock Loan Rate" means in respect of a component security comprised in an Index (in the case of
Index Securities) or a Share (in the case of Share Securities), the Maximum Stock Loan Rate specified in the
applicable Final Terms;

"Optional Additional Disruption Event" means any of Cancellation Event, Currency Event, Failure to
Deliver due to Illiquidity, Force Majeure Event, Increased Cost of Hedging, Increased Cost of Stock Borrow,
Jurisdiction Event, Insolvency Filing, Loss of Stock Borrow and/or Stop-Loss Event, in each case if specified
in the applicable Final Terms;

"Stop-Loss Event" means, in respect of a Share, the price of any Share as quoted on the relevant Exchange for
such Share at the Scheduled Closing Time on any Scheduled Trading Day that is not a Disrupted Day in
respect of such Share on or after the Trade Date or, if later, the Strike Date, is less than 5 per cent., or such
percentage specified in the applicable Final Terms, of its Strike Price or, if no Strike Price is specified in the
applicable Final Terms, the price given as the benchmark price for such Share in the applicable Final Terms,
all as determined by the Calculation Agent;

"Trade Date" has the meaning given to it in the applicable Final Terms.

15.2 If Additional Disruption Events are specified as applicable in the applicable Final Terms and an Additional
Disruption Event and/or an Optional Additional Disruption Event occurs (other than in respect of Failure to
Deliver due to Illiquidity), the Issuer in its sole and absolute discretion may take the action described in (a) or,
if applicable, (b), (c), (d) or (e), as the case may be, below:

(a) require the Calculation Agent to determine in its sole and absolute discretion the appropriate
adjustment, if any, to be made to any one or more of any Relevant Asset and/or the Entitlement and/or
the Exercise Price (in the case of Warrants) and/or the Weighting and/or any of the other terms of
these Terms and Conditions and/or the applicable Final Terms to account for the Additional
Disruption Event and/or Optional Additional Disruption Event and determine the effective date of
that adjustment;
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(b) in the case of Warrants, cancel the Warrants by giving notice to Holders in accordance with
Condition 10. If the Warrants are so cancelled the Issuer will pay an amount to each Holder in
respect of each Warrant or, if Units are specified in the applicable Final Terms, each Unit, as the case
may be, held by him which amount shall be equal to the fair market value of a Warrant or a Unit, as
the case may be, taking into account the Additional Disruption Event and/or Optional Additional
Disruption Event less, except in the case of Italian Listed Warrants, the cost to the Issuer and/or its
Affiliates of unwinding any underlying related hedging arrangements (unless provided for otherwise
in the relevant Final Terms) plus, if applicable and already paid, the Exercise Price, all as determined
by the Calculation Agent in its sole and absolute discretion. Payments will be made in such manner
as shall be notified to the Holders in accordance with Condition 10;

() in the case of Certificates,

(1) unless Delayed Redemption on Occurrence of Additional Disruption Event and/or Optional
Additional Disruption Event is specified in the applicable Final Terms, on giving notice to
Holders in accordance with Condition 10, redeem all but not some only of the Certificates,
each Certificate being redeemed by payment of an amount equal to the fair market value of a
Certificate taking into account the Additional Disruption Event and/or Optional Additional
Disruption Event less, except in the case of Italian Listed Certificates, the cost to the Issuer
and/or its Affiliates of unwinding any underlying related hedging arrangements, all as
determined by the Calculation Agent in its sole and absolute discretion. Payments will be
made in such manner as shall be notified to the Holders in accordance with Condition 10; or

(i1) if Delayed Redemption on Occurrence of Additional Disruption Event and/or Optional
Additional Disruption Event is specified as being applicable in the applicable Final Terms,
the Calculation Agent shall calculate the fair market value of each Certificate, taking into
account the Additional Disruption Event and/or Optional Additional Disruption Event, less,
except in the case of Italian Listed Certificates, the cost to the Issuer and/or its Affiliates of
unwinding any underlying related hedging arrangements (the "Calculated Additional
Disruption Amount") as soon as practicable following the occurrence of the Additional
Disruption Event and/or Optional Additional Disruption Event (the "Calculated Additional
Disruption Amount Determination Date") and on the Redemption Date shall redeem each
Certificate at an amount calculated by the Calculation Agent equal to (x) the Calculated
Additional Disruption Amount plus interest accrued from and including the Calculated
Additional Disruption Amount Determination Date to but excluding the Redemption Date at
a rate equal to Issuer's funding cost at such time or (y) if Principal Protected Termination
Amount is specified as being applicable in the applicable Final Terms and if greater, the
Notional Amount; or

(d) in the case of Index Securities linked to a Custom Index, the Calculation Agent may use
commercially reasonable efforts to select a successor index with a substantially similar formula for
and method of calculation as the Custom Index within twenty (20) Scheduled Custom Index Business
Days of the occurrence of the relevant Additional Disruption Event or Optional Additional Disruption
Event and, upon selection of such successor index (the "Successor Index"), the Calculation Agent
shall promptly notify the Issuer and the Issuer will give notice to the Holders in accordance with
Condition 10 and such index shall become the Successor Index and deemed to be a "Custom Index"
for the purposes of the W&C Securities and the Calculation Agent will make such adjustment, if any,
to one or more of the Terms and Conditions and/or the applicable Final Terms as the Calculation
Agent in its sole and absolute discretion determines appropriate to account for the substitution. Such
substitution and any relevant adjustment to the Terms and Conditions and/or the applicable Final
Terms will be deemed to be effective as of the date selected by the Calculation Agent in its sole and
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absolute discretion which may, but need not be the date on which the relevant Additional Disruption
Event or Optional Additional Disruption Event occurred; or

(e) in the case of Share Securities linked to a Basket of Shares, the Calculation Agent may adjust the
Basket of Shares to include a Share selected by it in accordance with the criteria for Share selection
set out below (each a "Substitute Share") for each Share (each an "Affected Share") which is
affected by the Additional Disruption Event and/or Optional Additional Disruption Event and the
Substitute Share will be deemed to be a "Share" and the relevant issuer of such shares a "Basket
Company" for the purposes of the W&C Securities, and the Calculation Agent will make such
adjustment, if any, to any one or more of any Relevant Asset and/or the Entitlement (where the W&C
Securities are Physical Delivery Securities) and/or the Exercise Price (in the case of Warrants) and/or
the Weighting and/or any of the other terms of these Terms and Conditions and/or the applicable
Final Terms as the Calculation Agent in its sole and absolute discretion determines appropriate,
provided that in the event that any amount payable under the W&C Securities was to be determined
by reference to the Initial Price of the Affected Share, the Initial Price of each Substitute Share will be
determined by the Calculation Agent in accordance with the following formula:

Initial Price = Ax(B/C)
where:

"A" is the official closing price of the relevant Substitute Share on the relevant Exchange on the
Substitution Date;

"B" is the Initial Price of the relevant Affected Share; and

"C" is the official closing price of the relevant Affected Share on the relevant Exchange on the
Substitution Date.

Such substitution and the relevant adjustment to the Basket of Shares will be deemed to be effective
as of the date selected by the Calculation Agent (the "Substitution Date") in its sole and absolute
discretion and specified in the notice referred to below which may, but need not, be the relevant date
of the Additional Disruption Event and/or Optional Additional Disruption Event.

The Weighting of each Substitute Share in the Basket of Shares will be equal to the Weighting of the
relevant Affected Share.

In order to be selected as a Substitute Share, the relevant share must be a share which, in the sole and
absolute discretion of the Calculation Agent:

(1) is not already included in the Basket of Shares;

(i1) the relevant issuer of such share belongs to the same economic sector as the Basket
Company in respect of the Affected Share; and

(iii) the relevant issuer of such share has a comparable market capitalisation, international
standing and exposure as the Basket Company in respect of the Affected Share.

If a Failure to Deliver due to Illiquidity occurs:

(A) subject as provided elsewhere in the Conditions, any Relevant Assets which are not Affected
Relevant Assets, will be delivered on the originally designated Settlement Date (in the case
of Warrants) or Redemption Date (in the case of Certificates) in accordance with
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15.3

16.

16.1

16.2

16.3

Condition 5.1 and (in the case of Warrants) the Calculation Agent shall determine in its
discretion the appropriate pro rata portion of the Exercise Price to be paid by the relevant
Holder in respect of that partial settlement; and

(B) in respect of any Affected Relevant Assets, in lieu of physical settlement and
notwithstanding any other provision hereof, except in the case of U.S. Securities (in which
case another price or prices will be specified in the applicable Final Terms), the Issuer may
elect in its sole discretion to satisfy its obligations in respect of the relevant W&C Security
or in the case of Warrants, if Units are specified in the applicable Final Terms, Unit, as the
case may be, by payment to the relevant Holder of the Failure to Deliver Settlement Price on
the fifth Business Day following the date that notice of such election is given to the Holders
in accordance with Condition 10. Payment of the Failure to Deliver Settlement Price will be
made in such manner as shall be notified to the Holders in accordance with Condition 10.

For the purposes hereof:

"Failure to Deliver Settlement Price" means, in respect of any relevant W&C Security, or in the case of
Warrants, if Units are specified in the applicable Final Terms, Unit, as the case may be, the fair market value
of such W&C Security or Unit, as the case may be (taking into account the Relevant Assets comprising the
Entitlement which have been duly delivered as provided above), less the cost to the Issuer and/or its Affiliates
of unwinding any underlying related hedging arrangements, all as determined by the Issuer in its sole and
absolute discretion, plus, in the case of Warrants, if applicable and already paid, the Exercise Price (or, where
as provided above some Relevant Assets have been delivered, and a pro rata portion thereof has been paid,
such pro rata portion).

In the case of Italian Listed Securities, notwithstanding the foregoing the Calculation Agent will adjust any
relevant terms of the W&C Securities as it determines appropriate to preserve the economic equivalent of the
obligations of the Issuer under the Securities.

Upon the occurrence of an Additional Disruption Event and/or Optional Additional Disruption Event, if the
Calculation Agent determines that an adjustment in accordance with the above provisions is necessary it shall
notify the Issuer thereof as soon as practicable and the Issuer shall give notice as soon as practicable to the
Holders in accordance with Condition 10 stating the occurrence of the Additional Disruption Event and/or
Optional Additional Disruption Event, as the case may be, giving details thereof and the action proposed to be
taken in relation thereto.

KNOCK-IN EVENT AND KNOCK-OUT EVENT

If "Knock-in Event" is specified as applicable in the applicable Final Terms, then any payment and/or delivery,
as applicable, under the relevant W&C Securities which is expressed in the Conditions to be subject to a
Knock-in Event, shall be conditional upon the occurrence of such Knock-in Event.

If "Knock-out Event" is specified as applicable in the applicable Final Terms, then any payment and/or
delivery, as applicable, under the relevant W&C Securities which is expressed in the Conditions to be subject
to a Knock-out Event, shall be conditional upon the occurrence of such Knock-out Event.

In respect of Index Securities, Share Securities, ETI Securities, Debt Securities and Futures Securities, if the
Knock-in Valuation Time or the Knock-out Valuation Time specified in the applicable Final Terms is the
Valuation Time and if on any Knock-in Determination Day or Knock-out Determination Day (a) in respect of
W&C Securities other than Custom Index Securities or Debt Securities, at any time during the one hour period
that begins or ends at the Valuation Time the Level triggers the Knock-in Level or the Knock-out Level, a
Trading Disruption, Exchange Disruption or Early Closure occurs or exists, or (b) in respect of Custom Index

0080875-0000271 ICM:19563000.13 464



Securities or Debt Securities, a Custom Index Disruption Event or Market Disruption Event, as applicable, is
occurring, then (i) if Disruption Consequences are specified as not applicable in the applicable Final Terms, a
Knock-in Event or Knock-out Event may occur notwithstanding such Trading Disruption, Exchange
Disruption, Early Closure, Custom Index Disruption Event or Market Disruption Event or (ii) if Disruption
Consequences are specified as applicable in the applicable Final Terms, the Knock-in Event or the Knock-out
Event shall be deemed not to have occurred; provided that if, by operation of this provision, no Knock-in
Determination Day or Knock-out Determination Day would occur in the Knock-in Determination Period or
Knock-out Determination Period, the Knock-in Period Ending Date or Knock-out Period Ending Date shall be
treated as a Valuation Date and the Calculation Agent shall determine the Level as at the Knock-in Valuation
Time or Knock-out Valuation Time in accordance with the provisions contained in the definition of "Valuation
Date" for the purposes of determining the occurrence of a Knock-in Event or Knock-out Event.

16.4 In respect of Commodity Securities or Currency Securities, if the Knock-in Valuation Time or the Knock-out
Valuation Time specified in the applicable Final Terms is the Valuation Time and if any Knock-in
Determination Day or Knock-out Determination Day is a Commodity Disrupted Day or a Disrupted Day, as
applicable, then (i) if Disruption Consequences are specified as not applicable in the applicable Final Terms, a
Knock-in Event or Knock-out Event may occur notwithstanding such day being a Commodity Disrupted Day
or a Disrupted Day, as the case may be or (ii) if Disruption Consequences are specified as applicable in the
applicable Final Terms, such Knock-in Determination Day or Knock-out Determination Day will be deemed
not to be a Knock-in Determination Day or Knock-out Determination Day for the purposes of determining the
occurrence of a Knock-in Event or a Knock-out Event.

16.5 In respect of W&C Securities other than Custom Index Securities or Debt Securities, if the Knock-in Valuation
Time or the Knock-out Valuation Time specified in the applicable Final Terms is any time or period of time
during the regular trading hours on the relevant Exchange and if on any Knock-in Determination Day or
Knock-out Determination Day and at any time during the one-hour period that begins or ends at the time on
which the Level triggers the Knock-in Level or the Knock-out Level, (a) in the case of Index Securities, Share
Securities, ETI Securities and Futures Securities, a Trading Disruption, Exchange Disruption or Early Closure,
(b) in the case of Currency Securities, a Disruption Event or (¢) in the case of Commodity Securities, a Market
Disruption Event, in each case occurs or exists, then (i) if Disruption Consequences are specified as not
applicable in the applicable Final Terms, a Knock-in Event or Knock-out Event may occur notwithstanding
such Trading Disruption, Exchange Disruption, Early Closure, Disruption Event or Market Disruption Event or
(i1) if Disruption Consequences are specified as applicable in the applicable Final Terms, the Knock-in Event
or the Knock-out Event shall be deemed not to have occurred, provided that, in the case of W&C Securities
other than Commodity Securities or Currency Securities, if, by operation of this provision, no Knock-in
Determination Day or Knock-out Determination Day would occur in the Knock-in Determination Period or
Knock-out Determination Period, the Knock-in Period Ending Date or Knock-out Period Ending Date shall be
treated as a Valuation Date and the Calculation Agent shall determine the Level as at the Knock-in Valuation
Time or Knock-out Valuation Time in accordance with the provisions contained in the definition of "Valuation
Date" for the purposes of determining the occurrence of a Knock-in Event or Knock-out Event.

16.6 In respect of Debt Securities, if the Knock-in Valuation Time or the Knock-out Valuation Time specified in the
applicable Final Terms is any time or period of time during the regular trading hours on the exchange on which
the relevant Debt Instrument is traded or on any exchange on which options contracts or futures contracts with
respect to such Debt Instrument are traded and if on any Knock-in Determination Day or Knock-out
Determination Day and at any time at which the Level triggers the Knock-in Level or the Knock-out Level, a
Market Disruption Event has occurred or is occurring, then (i) if Disruption Consequences are specified as not
applicable in the applicable Final Terms, a Knock-in Event or Knock-out Event may occur notwithstanding
such Market Disruption Event or (ii) if Disruption Consequences are specified as applicable in the applicable
Final Terms, the Knock-in Event or the Knock-out Event shall be deemed not to have occurred, provided that
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if, by operation of this provision, no Knock-in Determination Day or Knock-out Determination Day would
occur in the Knock-in Determination Period or Knock-out Determination Period, the Knock-in Period Ending
Date or Knock-out Period Ending Date shall be treated as a Valuation Date and the Calculation Agent shall
determine the Level as at the Knock-in Valuation Time or Knock-out Valuation Time in accordance with the
provisions contained in the definition of "Valuation Date" for the purposes of determining the occurrence of a
Knock-in Event or Knock-out Event.

16.7 Definitions relating to Knock-in Event/Knock-out Event
Unless otherwise specified in the applicable Final Terms:

"Knock-in Determination Day" means (a) each date, (b) each Scheduled Trading Day in the Knock-in
Determination Period, (c) each Scheduled Custom Index Business Day in the Knock-in Determination Period,
(d) each Fund Business Day in the Knock-in Determination Period, (e) each Business Day in the Knock-in
Determination Period, as specified in the applicable Final Terms or (f) each Commodity Business Day in the
Knock-in Determination Period;

"Knock-in Determination Period" means the period which commences on, and includes, the Knock-in Period
Beginning Date and ends on, and includes, the Knock-in Period Ending Date;

"Knock-in Event" means:

(a) if SPS Knock-in Valuation is specified as applicable in the applicable Final Terms, the Knock-in
Value is; or

(b) if SPS Knock-in Valuation is specified as not applicable in the applicable Final Terms:
(1) (in respect of a single Underlying Reference) that the Level is; or

(i1) (in respect of a Basket of Underlying References) that the amount determined by the
Calculation Agent equal to the sum of the values of each Underlying Reference as the
product of (x) the Level of such Underlying Reference and (y) the relevant Weighting is,

(A) "greater than", "greater than or equal to", "less than" or "less than or equal to" the Knock-in Level or, if
applicable, (B) "within" the Knock-in Range Level, in each case as specified in the applicable Final Terms (x)
on a Knock-in Determination Day or (y) in respect of a Knock-in Determination Period, specified in the
applicable Final Terms;

"Knock-in Level" means the FX Knock-in Level or the other level, amount, number or percentage specified as
such or otherwise determined in the applicable Final Terms, subject to adjustment from time to time in
accordance with the provisions set forth in the Relevant Adjustment Provisions;

"Knock-in Period Beginning Date" means the date specified as such in the applicable Final Terms or, if the
Knock-in Period Beginning Date Day Convention is specified as applicable in the applicable Final Terms and
such date is not a Scheduled Trading Day (in the case of Index Securities (other than Custom Index Securities),
Share Securities, ETI Securities, Debt Securities or Currency Securities), a Commodity Business Day (in the
case of Commodity Securities), a Custom Index Business Day (in the case of Custom Index Securities), a Fund
Business Day (in the case of Fund Securities) or Business Day (in the case of other Securities), the next
following Scheduled Trading Day, Commodity Business Day, Custom Index Business Day, Fund Business
Day or Business Day, as the case may be;

"Knock-in Period Ending Date" means the date specified as such in the applicable Final Terms or, if the
Knock-in Period Ending Date Day Convention is specified as applicable in the applicable Final Terms and
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such date is not a Scheduled Trading Day (in the case of Index Securities (other than Custom Index Securities),
Share Securities, ETI Securities, Debt Securities or Currency Securities), a Commodity Business Day (in the
case of Commodity Securities), a Custom Index Business Day (in the case of Custom Index Securities), a Fund
Business Day (in the case of Fund Securities) or Business Day (in the case of other Securities), the next
following Scheduled Trading Day, Commodity Business Day, Custom Index Business Day, Fund Business
Day or Business Day, as the case may be;

"Knock-in Range Level" means the range of Levels specified as such or otherwise determined in the
applicable Final Terms, subject to adjustment from time to time in accordance with the provisions set forth in
the Relevant Adjustment Provisions;

"Knock-in Observation Price Source" means the source specified as such in the applicable Final Terms;

"Knock-in Valuation Time" means the time or period of time on any Knock-in Determination Day specified
as such in the applicable Final Terms or in the event that the applicable Final Terms do not specify a Knock-in
Valuation Time, the Knock-in Valuation Time shall be the Valuation Time;

"Knock-in Value" means the value from Payout Condition 2.6, 2.7, 2.8, 2.9 or 2.10 specified as such in the
applicable Final Terms;

"Knock-out Determination Day" means (a) each date, (b) each Scheduled Trading Day in the Knock-out
Determination Period, (c) each Scheduled Custom Index Business Day in the Knock-out Determination Period,
(d) each Fund Business Day in the Knock-out Determination Period, (¢) each Business Day in the Knock-out
Determination Period as specified in the applicable Final Terms or (f) each Commodity Business Day in the
Knock-out Determination Period;

"Knock-out Determination Period" means the period which commences on, and includes, the Knock-out
Period Beginning Date and ends on, and includes, the Knock-out Period Ending Date;

"Knock-out Event" means:

(a) if SPS Knock-out Valuation is specified as applicable in the applicable Final Terms, the Knock-out
Value is, or

(b) if SPS Knock-out Valuation is specified as not applicable in the applicable Final Terms:
(1) (in respect of a single Underlying Reference) that the Level is; or

(i1) (in respect of a Basket of Underlying References) that the amount determined by the
Calculation Agent equal to the sum of the values of each Underlying References as the
product of (x) the Level of such Underlying Reference and (y) the relevant Weighting is,

(A) "greater than", "greater than or equal to", "less than" or "less than or equal to" the Knock-out Level or, if
applicable, (B) "within" the Knock-out Range Level, in each case, as specified in the applicable Final Terms
(x) on a Knock-out Determination Day or (y) in respect of a Knock-out Determination Period, as specified in
the applicable Final Terms;

"Knock-out Level" means the FX Knock-out Level or the level, amount, number or percentage specified as
such in the applicable Final Terms, subject to adjustment from time to time in accordance with the provisions
set forth in the Relevant Adjustment Provisions;

"Knock-out Observation Price Source" means the source specified as such in the applicable Final Terms;
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"Knock-out Period Beginning Date" means the date specified as such in the applicable Final Terms or, if the
Knock-out Period Beginning Date Day Convention is specified as applicable in the applicable Final Terms and
such date is not a Scheduled Trading Day (in the case of Index Securities (other than Custom Index Securities),
Share Securities, ETI Securities, Debt Securities or Currency Securities), a Commodity Business Day (in the
case of Commodity Securities), a Custom Index Business Day (in the case of Custom Index Securities), a Fund
Business Day (in the case of Fund Securities) or Business Day (in the case of other Securities), the next
following Scheduled Trading Day, Commodity Business Day, Custom Index Business Day, Fund Business
Day or Business Day, as the case may be;

"Knock-out Period Ending Date" means the date specified as such in the applicable Final Terms or, if the
Knock-out Period Ending Date Day Convention is specified as applicable in the applicable Final Terms and
such date is not a Scheduled Trading Day (in the case of Index Securities (other than Custom Index Securities),
Share Securities, ETI Securities, Debt Securities or Currency Securities), a Commodity Business Day (in the
case of Commodity Securities), a Custom Index Business Day (in the case of Custom Index Securities), a Fund
Business Day (in the case of Fund Securities) or Business Day (in the case of other Securities), the next
following Scheduled Trading Day, Commodity Business Day, Custom Index Business Day, Fund Business
Day or Business Day, as the case may be;

"Knock-out Range Level" means the range of Levels specified as such or otherwise determined in the
applicable Final Terms, subject to adjustment from time to time in accordance with the provisions set forth in
the Relevant Adjustment Provisions;

"Knock-out Valuation Time" means the time or period of time on any Knock-out Determination Day
specified as such in the applicable Final Terms or in the event that the applicable Final Terms do not specify a
Knock-out Valuation Time, the Knock-out Valuation Time shall be the Valuation Time;

"Knock-out Value" means the value from Payout Condition 2.6, 2.7, 2.8, 2.9 or 2.10 specified as such in the
applicable Final Terms;

"Level" means, for the purposes of this Condition 16, (i) the "official level", "official close", "last price",
"traded price", "bid price" or "asked price" of the Underlying Reference, as specified in the applicable Final
Terms, published by the Knock-in Observation Price Source or Knock-out Observation Price Source, as
applicable, or (ii) if "Standard Level" is specified as applicable in the applicable Final Terms (a) in the case of
Share Securities, ETI Securities and Futures Securities, the price of the relevant Underlying Reference, (b) in
the case of Index Securities and Custom Index Securities, the level of the relevant Underlying Reference (c) in
the case of Commodity Securities, the Relevant Price, or (d) in the case of Currency Securities, the spot rate of
exchange for the exchange of the Subject Currency into the Base Currency (expressed as the number of units
(or part units) of such Subject Currency for which one unit of the Base Currency can be exchanged), in each
case determined by the Calculation Agent as of the Knock-in Valuation Time or Knock-out Valuation Time on
any Knock-in Determination Day or Knock-out Determination Day, as applicable, or, in the case of the
"official close" level, at such time as the official close is published by the Knock-in Observation Price Source
or Knock-out Observation Price Source, as applicable;

"Relevant Adjustment Provisions" means:

(a) in the case of Index Securities, Index Security Condition 2 (Market Disruption) and Index Security
Condition 3 (Adjustments to an Index);

(b) in the case of Custom Index Securities, Index Security Condition 6 (Adjustments to a Custom Index
and Custom Index Disruption);
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(©)

(d)

(e)

®

(2
(h)

in the case of Share Securities, Share Security Condition 2 (Market Disruption), Share Security
Condition 3 (Potential Adjustment Events) and Share Security Condition 4 (Extraordinary Events);

in the case of ETI Securities, ETI Security Condition 2 (Market Disruption) and ETI Security
Condition 3 (Potential Adjustment Events);

in the case of Commodity Securities, Commodity Security Condition 2 (Market Disruption) and
Commodity Security Condition 3 (Consequences of a Market Disruption Event and Disruption
Fallbacks);

in the case of Currency Securities, Currency Security Condition 2 (Disruption Events) and Currency
Security Condition 3 (Consequences of a Disruption Event);

in the case of Futures Securities, Futures Security Condition 3 (Adjustments to a Future);

in the case of Debt Securities, Debt Security Condition 3 (Market Disruption), Debt Security
Condition 4 (Correction of Debt Instrument Price) and Debt Security Condition 5 (Redemption or
Cancellation of a Debt Instrument);

"Underlying Reference" means, for the purposes of this Condition 16, each Index, Custom Index, Share, ETI
Interest, Debt Instrument Commodity, Commodity Index, Subject Currency, Future or other basis of reference

to which the relevant W&C Securities relate.

17. ADJUSTMENTS FOR EUROPEAN MONETARY UNION

The Issuer may, without the consent of the Holders, on giving notice to the Holders in accordance with
Condition 10:

(a)

elect that, with effect from the Adjustment Date specified in the notice, certain terms of the W&C
Securities shall be redenominated in euro.

The election will have effect as follows:

(1) where the Settlement Currency of the W&C Securities is the National Currency Unit of a
country which is participating in the third stage of European Economic and Monetary Union,
such Settlement Currency shall be deemed to be an amount of euro converted from the
original Settlement Currency into euro at the Established Rate, subject to such provisions (if
any) as to rounding as the Issuer may decide, after consultation with the Calculation Agent,
and as may be specified in the notice, and after the Adjustment Date, all payments of the
Cash Settlement Amount in respect of the W&C Securities will be made solely in euro as
though references in the W&C Securities to the Settlement Currency were to euro;

(i1) where the Exchange Rate and/or any other terms of these Terms and Conditions are
expressed in or, in the case of the Exchange Rate, contemplate the exchange from or into, the
currency (the "Original Currency") of a country which is participating in the third stage of
European Economic and Monetary Union, such Exchange Rate and/or any other terms of
these Terms and Conditions shall be deemed to be expressed in or, in the case of the
Exchange Rate, converted from or, as the case may be into, euro at the Established Rate; and

(1ii) such other changes shall be made to these Terms and Conditions as the Issuer may decide,
after consultation with the Calculation Agent to conform them to conventions then
applicable to instruments expressed in euro; and/or
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18.

19.

20.

(b) require that the Calculation Agent make such adjustments to the Weighting and/or the Settlement
Price and/or the Exercise Price (in the case of Warrants) and/or any other terms of these Terms and
Conditions and/or the Final Terms as the Calculation Agent, in its sole discretion, may determine to
be appropriate to account for the effect of the third stage of European Economic and Monetary Union
on the Weighting and/or the Settlement Price and/or the Exercise Price (in the case of Warrants)
and/or such other terms of these Terms and Conditions.

Notwithstanding the foregoing, none of the Issuer, the Guarantor, if any, the Calculation Agent and
the Security Agents shall be liable to any Holder or other person for any commissions, costs, losses or
expenses in relation to or resulting from the transfer of euro or any currency conversion or rounding
effected in connection therewith.

In this Condition, the following expressions have the following meanings:

"Adjustment Date" means a date specified by the Issuer in the notice given to the Holders pursuant
to this Condition which falls on or after the date on which the country of the Original Currency first
participates in the third stage of European Economic and Monetary Union pursuant to the Treaty;

"Established Rate" means the rate for the conversion of the Original Currency (including compliance
with rules relating to rounding in accordance with applicable European Union regulations) into euro
established by the Council of the European Union pursuant to Article 140 of the Treaty;

"euro" means the currency introduced at the start of the third stage of European Economic and
Monetary Union pursuant to the Treaty;

"National Currency Unit" means the unit of the currency of a country, as those units are defined on
the day before the date on which the country of the Original Currency first participates in the third
stage of European Economic and Monetary Union; and

"Treaty" means the Treaty on the Functioning of the European Union, as amended.
CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

The English Law Securities do not confer on a third party any right under the Contracts (Rights of Third
Parties) Act 1999 to enforce any term of such W&C Securities but this does not affect any right or remedy of a
third party which exists or is available apart from that Act.

TERMS APPLICABLE TO WARRANTS ONLY
Conditions 20 to 26 apply to Warrants only.
DEFINITIONS (WARRANTS)

"Actual Exercise Date" means the Exercise Date (in the case of European Style Warrants) or, subject to
Condition 23, the date during the Exercise Period (in the case of American Style Warrants) on which the
Warrant is actually or is deemed exercised or, if Automatic Exercise is specified in the applicable Final Terms,
is automatically exercised (as more fully set out in Condition 23);

"Averaging Date" means, in respect of an Actual Exercise Date:

(a) in the case of Index Securities (other than Index Securities relating to a Custom Index or Basket of
Custom Indices (each as defined in Annex 2)), Share Securities, ETI Securities, Debt Securities or
Futures Securities, each date specified as an Averaging Date in the applicable Final Terms or, if any
such date is not a Scheduled Trading Day, the immediately following Scheduled Trading Day unless,
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in the opinion of the Calculation Agent any such day is a Disrupted Day. If any such day is a
Disrupted Day, then:

(1) if "Omission" is specified as applying in the applicable Final Terms, then such date will be
deemed not to be an Averaging Date for the purposes of determining the relevant level,
price, value or amount provided that, if through the operation of this provision no Averaging
Date would occur in respect of such Actual Exercise Date, then the provisions of the
definition of "Valuation Date" will apply for purposes of determining the relevant level,
price, value or amount on the final Averaging Date with respect to that Actual Exercise Date
as if such Averaging Date were a Valuation Date that was a Disrupted Day; or

(i1) if "Postponement" is specified as applying in the applicable Final Terms, then the provisions
of the definition of "Valuation Date" will apply for the purposes of determining the relevant
level, price, value or amount on that Averaging Date as if such Averaging Date were a
Valuation Date that was a Disrupted Day irrespective of whether, pursuant to such
determination, that deferred Averaging Date would fall on a day that already is or is deemed
to be an Averaging Date; or

(iii) if "Modified Postponement" is specified as applying in the applicable Final Terms then:

(A) where the Warrants are Index Securities relating to a single Index, Share Securities
relating to a single Share, ETI Securities relating to a single ETI Interest, or Futures
Securities relating to a single Future, the Averaging Date shall be the first
succeeding Valid Date (as defined below). If the first succeeding Valid Date has
not occurred for a number of consecutive Scheduled Trading Days equal to the
Specified Maximum Days of Disruption immediately following the original date
that, but for the occurrence of another Averaging Date or Disrupted Day, would
have been the final Averaging Date in respect of such Actual Exercise Date, then (I)
that last such consecutive Scheduled Trading Day shall be deemed to be the
Averaging Date (irrespective of whether that last such consecutive Scheduled
Trading Day is already an Averaging Date), and (II) the Calculation Agent shall
determine the relevant level, value, price or amount for that Averaging Date in
accordance with subparagraph (a)(i) of the definition of "Valuation Date" below;
and

(B) where the Warrants are Index Securities relating to a Basket of Indices, Share
Securities relating to a Basket of Shares, ETI Securities relating to an ETI Basket or
Futures Securities relating to a Basket of Futures, the Averaging Date for each
Index, Share, ETI Interest or Future not affected by the occurrence of a Disrupted
Day shall be the originally designated Averaging Date (the "Scheduled Averaging
Date") and the Averaging Date for each Index, Share, ETI Interest or Future
affected by the occurrence of a Disrupted Day shall be the first succeeding Valid
Date (as defined below) in relation to such Index, Share, ETI Interest or Future. If
the first succeeding Valid Date in relation to such Index, Share, ETI Interest or
Future has not occurred for a number of consecutive Scheduled Trading Days equal
to the Specified Maximum Days of Disruption immediately following the original
date that, but for the occurrence of another Averaging Date or Disrupted Day,
would have been the final Averaging Date in respect of such Actual Exercise Date,
then (I) that last such consecutive Scheduled Trading Day shall be deemed the
Averaging Date (irrespective of whether that last such consecutive Scheduled
Trading Day is already an Averaging Date) in respect of such Index, Share, ETI
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Interest or Future and (II) the Calculation Agent shall determine the relevant level,
value, price or amount for that Averaging Date in accordance with subparagraph
(a)(i) of the definition of "Valuation Date" below; or

(b) in the case of Commodity Securities, each date specified as such in the applicable Final Terms or, if
any such date is not a Commodity Business Day, the immediately following Commodity Business
Day unless, in the opinion of the Calculation Agent any such day is a day on which a Market
Disruption Event has occurred or is continuing, in which case the provisions of Commodity Security
Condition 3 (Consequences of a Market Disruption Event and Disruption Fallbacks) shall apply;

"Cash Settlement Amount" means, in relation to Cash Settled Warrants, the amount (which may never be less
than zero) to which the Holder is entitled in the Settlement Currency in relation to each such Warrant or, if
Units are specified in the applicable Final Terms, each Unit, as the case may be, equal to the Final Payout
specified in the applicable Final Terms. The Cash Settlement Amount (if any) shall be rounded to the nearest
sub-unit of the relevant Settlement Currency, half of any such sub-unit being rounded upwards or otherwise in
accordance with applicable market convention, provided that:

(a) if Rounding Convention 1 is specified as applicable in the applicable Final Terms, the Cash
Settlement Amount shall be calculated using a maximum of four decimal places (with 0.00005 being
rounded upwards) and shall be rounded to the second decimal place (with 0.005 being rounded
upwards); or

(b) if Rounding Convention 2 is specified as applicable in the applicable Final Terms, the Cash
Settlement Amount shall not be subject to rounding but Securities of the same Series held by the same
Holder will be aggregated for the purpose of determining the aggregate Cash Settlement Amount in
respect of such Warrants and the aggregate of such Cash Settlement Amounts will be rounded down
to the nearest whole sub-unit of the Settlement Currency in such manner as the Calculation Agent
shall determine,

Provided That if the product of the Final Payout is zero, no amount shall be payable in respect of the relevant
Warrant (and such Warrant shall expire worthless).

If the Cash Settlement Amount is not an amount in the Settlement Currency, if specified in the applicable Final
Terms it will be converted into the Settlement Currency at the Exchange Rate specified in the applicable Final
Terms;

"English Law Warrants" means the Warrants specified in the applicable Final Terms as being governed by
English law;

"Entitlement" means in relation to a Physical Delivery Warrant or, if Units are specified in the applicable
Final Terms, each Unit, as the case may be, the quantity of the Relevant Asset or the Relevant Assets, as the
case may be, which a Holder is entitled to receive on the Settlement Date in respect of each such Warrant or
Unit, as the case may be, following payment of the Exercise Price (and any other sums payable) (including
Expenses as defined in Condition 11) rounded down as provided in Condition 24.3, as determined by the
Calculation Agent including any documents evidencing such Entitlement which amount will be the
Entitlement Amount specified in the applicable Final Terms;

"Exercise Business Day" means:
(a) in the case of Cash Settled Warrants, a day that is a Business Day; and

(b) in the case of Physical Delivery Warrants, a day that is a Business Day and a Scheduled Trading Day;
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"Expiration Date" means the last day of the Exercise Period,;

"Finnish Dematerialised Warrants" means Warrants in registered, uncertified and dematerialised book-entry
form in accordance with the provisions of the Finnish Act on the Book-Entry System and Clearing (Fin. laki
arvo-osuusjarjestelmésta ja selvitystoiminnasta (749/2012)) and with the Finnish Act on Book-Entry Accounts
(Fin. laki arvo-osuustileistd (827/1991)) accepted by Euroclear Finland for clearing and registration in the
Euroclear Finland System;

"French Law Warrants" means the Warrants specified in the applicable Final Terms as being governed by
French law;

"Italian Dematerialised Warrants" means Warrants issued in registered, uncertificated and dematerialised
book-entry form into Monte Titoli pursuant to Italian legislative decree no. 58/1998 as amended and integrated
by subsequent implementing provisions;

"ltalian Listed Warrants" means Warrants which are listed and admitted to trading on the electronic
"Securitised Derivatives Market" (the "SeDeX"), organised and managed by Borsa Italiana S.p.A. or the
Multilateral Trading Facility (the "EuroTLX"), organised and managed by EuroTLX Sim S.p.A., as the case
may be;

"Observation Date" means each date specified as an Observation Date in the applicable Final Terms or if any
such date is not a Scheduled Trading Day (in the case of Index Securities (other than Index Securities relating
to a Custom Index or Basket of Custom Indices), Share Securities, ETI Securities, Debt Securities or Futures
Securities) or Commodity Business Day (in the case of Commodity Securities), the immediately following
Scheduled Trading Day or Commodity Business Day, as applicable. The provisions contained in the definition
of "Averaging Date" shall apply if any such day is a Disrupted Day or, in the case of Commodity Securities, a
day on which a Market Disruption Event has occurred or is continuing, mutatis mutandis as if references in
such provisions to "Averaging Date" were to "Observation Date" unless Observation Day Disruption
Consequences is specified as not applicable in the applicable Final Terms, in which case such date will be an
Observation Date notwithstanding the occurrence of a Disrupted Day and (i) in the case of Index Securities
(other than Index Securities relating to a Custom Index or Basket of Custom Indices), Share Securities, ETI
Securities, Debt Securities or Futures Securities, the provisions of (a)(i)(B) or (a)(ii)(B), as applicable, of the
definition of "Valuation Date" will apply for the purposes of determining the relevant value, level, price or
amount on such Observation Date as if such Observation Date were a Valuation Date that was a Disrupted Day
or (ii) in the case of Commodity Securities the provisions of Commodity Security Condition 3 (Consequences
of a Market Disruption Event and Disruption Fallbacks) will apply;

"Observation Period" means the period specified as the Observation Period in the applicable Final Terms;
"Settlement Date" means:
(a) in relation to Cash Settled Warrants:

(1) (other than in respect of Commodity Securities or Inflation Index Securities) in relation to
each Actual Exercise Date, (A) where Averaging is not specified in the applicable Final
Terms, (x) the date specified in the applicable Final Terms or, if none, (y) the fifth Business
Day following the Valuation Date provided that if the Warrants are Index Securities relating
to a Basket of Indices, Share Securities relating to a Basket of Shares, ETI Securities relating
to an ETI Basket, Debt Securities relating to a Basket of Debt Instruments, or Futures
Securities relating to a Basket of Futures and the occurrence of a Disrupted Day has resulted
in a Valuation Date for one or more Indices, Shares, ETI Interests, Debt Instruments or
Futures, as the case may be, being adjusted as set out in the definition of "Valuation Date"
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below, the Settlement Date shall be the fifth Business Day next following the last occurring
Valuation Date in relation to any Index, Share, ETI Interest, Debt Instrument or Future, as
the case may be, or (B) where Averaging is specified in the applicable Final Terms, the fifth
Business Day following the last occurring Averaging Date provided that where the Warrants
are Index Securities relating to a Basket of Indices, Share Securities relating to a Basket of
Shares, ETI Securities relating to an ETI Basket, Debt Securities relating to a Basket of Debt
Instruments or Futures Securities relating to a Basket of Futures and the occurrence of a
Disrupted Day has resulted in an Averaging Date for one or more Indices, Shares, ETI
Interests, Debt Instruments or Futures, as the case may be, being adjusted as set out in the
definition of "Averaging Date" above, the Settlement Date shall be the fifth Business Day
next following the last occurring Averaging Date in relation to any Index, Share, ETI
Interest, Debt Instrument, Commodity or Commodity Index or Future, as the case may be; or

(i1) in respect of Commodity Securities or Inflation Index Securities, the date as specified in the
applicable Final Terms; and

(b) in relation to Physical Delivery Warrants, the date specified as such in the applicable Final Terms;

"Swedish Dematerialised Warrants" means Warrants in registered, uncertificated and dematerialised book-
entry form in accordance with the SFIA Act accepted by Euroclear Sweden for clearing and registration in the
Euroclear Sweden System;

"Swiss Dematerialised Warrants" means Warrants in uncertified and dematerialised form which are entered
into the main register (Hauptregister) of SIX SIS Ltd or any other intermediary in Switzerland recognised for
such purposes by SIX Swiss Exchange Ltd (SIX SIS Ltd or any such other intermediary, the "Intermediary")
and entered into the accounts of one or more participants of the Intermediary;

"Swiss Materialised Warrants" means Warrants represented by a permanent global warrant which will be
deposited by the Swiss Security Agent with SIX SIS Ltd or any other intermediary in Switzerland recognised
for such purposes by SIX Swiss Exchange Ltd (SIX SIS Ltd or any such other intermediary, the
"Intermediary") and entered into the accounts of one or more participants of the Intermediary;

"Valid Date" means a Scheduled Trading Day that is not a Disrupted Day and on which another Averaging
Date in relation to the Actual Exercise Date or another Observation Date does not or is deemed not to occur;

"Valuation Date" means:

(a) in the case of Index Securities (other than Index Securities relating to a Custom Index or Basket of
Custom Indices), Share Securities, ETI Securities, Debt Securities or Futures Securities (x) the
Scheduled Trading Day immediately preceding the Actual Exercise Date or (y) the Actual Exercise
Date (or, if such date is not a Scheduled Trading Day the first Scheduled Trading Day following such
date) or the first Scheduled Trading Day following the Actual Exercise Date of the relevant Warrant,
as specified in the applicable Final Terms, unless in either case, in the opinion of the Calculation
Agent, such day is a Disrupted Day. If such day is a Disrupted Day, then:

(1) where the Warrants are Index Securities relating to a single Index, Share Securities relating
to a single Share, ETI Securities relating to a single ETI Interest, Debt Securities relating to a
single Debt Instrument or Futures Securities relating to a single Future, the Valuation Date
shall be the first succeeding Scheduled Trading Day that is not a Disrupted Day, unless each
of the number of consecutive Scheduled Trading Days equal to the Specified Maximum
Days of Disruption immediately following the Scheduled Valuation Date is a Disrupted Day.
In that case, (A) the last such consecutive Scheduled Trading Day shall be deemed to be the
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Valuation Date, notwithstanding the fact that such day is a Disrupted Day, and (B) the
Calculation Agent shall determine the relevant value, level, price or amount:

(A) in the case of Index Securities, by determining the level of the Index as of the
Valuation Time on the last such consecutive Scheduled Trading Day in accordance
with the formula for and method of calculating the Index last in effect prior to the
occurrence of the first Disrupted Day using the Exchange traded or quoted price as
of the Valuation Time on the last such consecutive Scheduled Trading Day of each
security comprised in the Index (or, if an event giving rise to a Disrupted Day has
occurred in respect of the relevant security on the last such Scheduled Trading Day,
its good faith estimate of the value for the relevant security as of the Valuation
Time on the last such consecutive Scheduled Trading Day); or

(B) in the case of Share Securities, ETI Securities, Debt Securities or Futures Securities,
in accordance with its good faith estimate of the relevant value, level, price or
amount as of the Valuation Time on the last such consecutive Scheduled Trading
Day; or

(i1) where the Warrants are Index Securities relating to a Basket of Indices, Share Securities
relating to a Basket of Shares, ETI Securities relating to an ETI Basket, Debt Securities
relating to a Basket of Debt Instruments or Futures Securities relating to a Basket of Futures,
the Valuation Date for each Index, Share, ETI Interest, Debt Instrument or Future, as the
case may be, not affected by the occurrence of a Disrupted Day shall be the Scheduled
Valuation Date, and the Valuation Date for each Index, Share, ETI Interest, Debt Instrument
or Future affected, as the case may be (each an "Affected Item"), by the occurrence of a
Disrupted Day shall be the first succeeding Scheduled Trading Day that is not a Disrupted
Day relating to the Affected Item unless each of the number of consecutive Scheduled
Trading Days equal to the Specified Maximum Days of Disruption immediately following
the Scheduled Valuation Date is a Disrupted Day relating to the Affected Item. In that case,
(A) the last such consecutive Scheduled Trading Day shall be deemed to be the Valuation
Date for the Affected Item, notwithstanding the fact that such day is a Disrupted Day, and
(B) the Calculation Agent shall determine the relevant value, level, price or amount using, in
relation to the Affected Item, the level, value or price as applicable, determined using:

(A) in the case of an Index, the level of that Index as of the Valuation Time on the last
such consecutive Scheduled Trading Day in accordance with the formula for and
method of calculating that Index last in effect prior to the occurrence of the first
Disrupted Day using the Exchange traded or quoted price as of the Valuation Time
on the last such consecutive Scheduled Trading Day of each security comprised in
that Index (or, if an event giving rise to a Disrupted Day has occurred in respect of
the relevant security on the last such consecutive Scheduled Trading Day, its good
faith estimate of the value for the relevant security as of the Valuation Time on the
last such consecutive Scheduled Trading Day); or

(B) in the case of a Share, ETI Interest, Debt Instrument or Future, its good faith
estimate of the value, level, price or amount for the Affected Item as of the
Valuation Time on the last such consecutive Scheduled Trading Day; and

(b) in the case of Commodity Securities, the Final Pricing Date,

and otherwise in accordance with the above provisions; and
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21.

"Valuation Time" means:
(a) the Valuation Time specified in the applicable Final Terms; or

(b) if not set out in the applicable Final Terms, in the case of Index Securities relating to a Composite
Index, unless otherwise specified in the applicable Final Terms, (i) for the purposes of determining
whether a Market Disruption Event has occurred (A) in respect of any Component Security, the
Scheduled Closing Time on the Exchange in respect of such Component Security, and (B) in respect
of any options contracts or futures contracts on such Index, the close of trading on the Related
Exchange; and (ii) in all other circumstances, the time at which the official closing level of such Index
is calculated and published by the Index Sponsor; or

(c) if not set out in the applicable Final Terms, in the case of Index Securities relating to Indices other
than Composite Indices, Share Securities or ETI Securities, unless otherwise specified in the
applicable Final Terms, the Scheduled Closing Time on the relevant Exchange on the relevant Strike
Date, Valuation Date, Observation Date or Averaging Date, as the case may be, in relation to each
Index, Share or ETI Interest to be valued, provided that if the relevant Exchange closes prior to its
Scheduled Closing Time and the specified Valuation Time is after the actual closing time for its
regular trading session, then the Valuation Time shall be such actual closing time.

FORM OF WARRANTS

English Law Warrants (other than Swedish Dematerialised Warrants, Finnish Dematerialised Warrants, Italian
Dematerialised Warrants and Swiss Dematerialised Warrants) are represented by (i) a permanent global
warrant (the "Permanent Global Warrant"), (ii) a Rule 144A Global Warrant (as defined below), (iii) a
Regulation S Global Warrant (as defined below), (iv) a registered global warrant (the "Registered Global
Warrant"), (v) a warrant in definitive registered form (a "Private Placement Definitive Warrant") or (vi) a
global warrant issued via Clearstream, Frankfurt's electronic data transfer system (a "CBF Global Warrant"),
as specified in the applicable Final Terms. Except as provided herein, no Warrants in definitive form will be
issued.

English Law Warrants that are Swedish Dematerialised Warrants will be issued in registered, uncertificated
and dematerialised book-entry form in accordance with the Swedish Financial Instruments Accounts Act 1998
(Sw.: Lag (1998:1479) om kontoftring av finansiella instrument) (the "SFIA Act"). Swedish Dematerialised
Warrants will not be issued in definitive form.

English Law Warrants that are Finnish Dematerialised Warrants will be issued in registered, uncertificated and
dematerialised book-entry form in accordance with the Finnish Act on the Book-Entry System and Clearing
(Fin. laki arvo-osuusjérjestelmastd ja selvitystoiminnasta (749/2012)) and with the Finnish Act on Book-Entry
Accounts (Fin. laki arvo-osuustileistd (827/1991)). Finnish Dematerialised Warrants will not be issued in
definitive form.

English Law Warrants that are Italian Dematerialised Warrants will be issued in registered, uncertificated and
dematerialised book-entry form into Monte Titoli S.p.A. ("Monte Titoli") pursuant to Italian legislative decree
no. 58/1998, as amended and implemented and subsequent implementing provisions. Italian Dematerialised
Warrants will not be issued in definitive form.

English Law Warrants that are Swiss Materialised Warrants will be represented by a permanent global warrant
which will be deposited by the Swiss Security Agent with the Intermediary. Upon the permanent global
warrant being deposited with the Intermediary and entered into the accounts of one or more participants of the
Intermediary, the Swiss Materialised Warrants will constitute intermediated securities (Bucheffekten) in
accordance with the provisions of the Swiss Federal Intermediated Securities Act (Bucheffektengesetz).
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English Law Warrants that are Swiss Dematerialised Warrants will be issued in uncertificated and
dematerialised form and will be entered into the main register (Hauptregister) of the Intermediary. Upon
being registered in the main register (Hauptregister) of the Intermediary and entered into the accounts of one
or more participants of the Intermediary, the Swiss Dematerialised Warrants will constitute intermediated
securities (Bucheffekten) in accordance with the provisions of the Swiss Federal Intermediated Securities Act
(Bucheffektengesetz). Swiss Dematerialised Warrants will not be issued in definitive form.

The terms and conditions of the Swiss Securities will be set forth in the applicable Final Terms.

In the event that the applicable Final Terms specify that Warrants are eligible for sale in the United States
("U.S. Warrants") (such eligibility to be pursuant to an exemption from the registration requirements of the
Securities Act of 1933, as amended (the "Securities Act")), (A) the Warrants sold in the United States to
qualified institutional buyers ("QIBs") within the meaning of Rule 144A ("Rule 144A") under the Securities
Act ("Rule 144A Warrants") will be represented by one or more Rule 144A global warrants (each, a "Rule
144A Global Warrant"), (B) the Warrants sold in the United States to certain accredited investors ("Als") (as
defined in Rule 501(a) under the Securities Act) will be constituted by Private Placement Definitive Warrants,
(C) the Warrants sold in the United States by BNPP B.V. to QIBs who are QPs will be represented by a Rule
144A Global Warrant or in the form of a Private Placement Definitive Warrant, as may be set out in any
applicable U.S. wrapper to the Base Prospectus and (D) in either such case, the Warrants sold outside the
United States to non-U.S. persons in reliance on Regulation S ("Regulation S") under the Securities Act will
be represented by one or more Regulation S global warrants (each, a "Regulation S Global Warrant").
References herein to a "Clearing System Global Warrant" means, as the context so requires, a Rule 144A
Global Warrant, a Regulation S Global Warrant, a CBF Global Warrant or the Permanent Global Warrant,
representing the Warrants and Warrants represented by a Clearing System Global Warrant are referred to
herein as "Clearing System Warrants".

In the event that the Final Terms does not specify that Warrants are eligible for sale in the United States or to
U.S. persons, the Warrants offered and sold outside the United States to non-U.S. persons under in reliance on
Regulation S will be represented by a Regulation S Global Warrant, a CBF Global Warrant, a Permanent
Global Warrant or a Registered Global Warrant, as the case may be.

In the event that the Warrants are constituted by a Clearing System Global Warrant other than a Rule 144A
Global Warrant, the Clearing System Global Warrant will be deposited with a depositary (the "Common
Depositary") common to Clearstream Banking, société anonyme ("Clearstream, Luxembourg") and
Euroclear Bank S.A./N.V. ("Euroclear") and/or any other relevant Clearing System or (in the case of English
Law Warrants held through Euroclear France) with Euroclear France or (in the case of Warrants to be issued
into and transferred through accounts at Clearstream, Frankfurt ("CBF Warrants")) with Clearstream,
Frankfurt, in each case in accordance with the rules and regulations of the relevant Clearing System(s). If the
Clearing System specified in the Final Terms is Iberclear, the term Common Depositary and/or Custodian shall
be deemed to refer to the foreign custodian (Entidad Custodia) or Iberclear Participant (Entidad Miembro de
Iberclear), as the case may be, appointed in accordance with the rules and regulations of Iberclear. Warrants
represented by a Rule 144A Global Warrant will be either (i) deposited with a custodian (a "Custodian") for,
and registered in the name of a nominee of, The Depository Trust Company ("DTC"), or (ii) issued and
deposited with the Common Depositary on behalf of Clearstream, Luxembourg and Euroclear and/or any other
relevant Clearing System.

In the event that the Warrants are constituted by a Registered Global Warrant (such Warrants being hereafter
referred to as "Registered Warrants"), the Registered Global Warrant will be held by the Registrar on behalf
of the holders.
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Interests in a Rule 144A Global Warrant and a Regulation S Global Warrant may be exchanged for interests in
the other Global Warrants and for Private Placement Definitive Warrants and Private Placement Definitive
Warrants may be exchanged for an interest in a Rule 144A Global Warrant or Regulation S Global Warrant
only as described herein. Interests in a Clearing System Global Warrant or a Private Placement Definitive
Warrant may not be exchanged for interests in a Registered Global Warrant and interests in a Registered
Global Warrant may not be exchanged for interests in a Clearing System Global Warrant or a Private
Placement Definitive Warrant.

Each Clearing System Global Warrant and the Registered Global Warrant is referred to in these Terms and
Conditions as a "Global Warrant". The applicable Final Terms (or the relevant provisions thereof) will be
attached to such Global Warrant.

In the case of Warrants represented by a Rule 144A Global Warrant held by a Custodian on behalf of DTC, if
DTC notifies BNPP that it is unwilling or unable to continue as a depositary for that Global Warrant or if at
any time DTC ceases to be a "clearing agency" registered under the Exchange Act, as amended and a successor
depositary is not appointed by BNPP within 90 days of such notice, BNPP will deliver Warrants in definitive
registered form (bearing such legends as may be required by BNPP) in exchange for that Rule 144A Global
Warrant. Except in these circumstances, owners of beneficial interests in a Rule 144A Global Warrant held by
a Custodian on behalf of DTC will not be entitled to have any portion of such Warrants registered in their
name and will not receive or be entitled to receive physical delivery of registered Warrants in definitive form
in exchange for their interests in that Rule 144A Global Warrant. Transfer, exercise, settlement and other
mechanics related to any Warrants issued in definitive form in exchange for Warrants represented by such
Rule 144A Global Warrant shall be as agreed between BNPP and the New York Security Agent.

French Law Warrants are issued in dematerialised bearer form (au porteur) (such Warrants hereinafter also
referred to as "Clearing System Warrants"). No physical document of title (including certificats
représentatifs pursuant to Article R.211-7 of the French Code Monétaire et Financier) will be issued in respect
of French Law Warrants.

Unless this possibility is expressly excluded in the applicable Final Terms and to the extent permitted by
applicable French law, the Issuer may at any time request from the central depositary identification
information of Holders of French Law Warrants in dematerialised bearer form (au porteur) such as the name
or the company name, nationality, date of birth or year of incorporation and mail address or, as the case may
be, email address of such Holders.'

TYPE (WARRANTS)

The applicable Final Terms will indicate whether the Warrants are American style Warrants ("American Style
Warrants") or European style Warrants ("European Style Warrants"), Registered Warrants or such other
type as may be specified in the applicable Final Terms, in the case of Cash Settled Warrants whether automatic
exercise ("Automatic Exercise") applies to the Warrants, whether settlement shall be by way of cash payment
("Cash Settled Warrants") or physical delivery ("Physical Delivery Warrants"), whether the Warrants are
call Warrants ("Call Warrants") or put Warrants ("Put Warrants"), or such other type as may be specified in
the applicable Final Terms, whether the Warrants may only be exercised in units ("Units") and whether
Averaging ("Averaging") will apply to the Warrants. If Units are specified in the applicable Final Terms,
Warrants must be exercised in Units and any Exercise Notice which purports to exercise Warrants in breach of
this provision shall be void and of no effect.

The possibility for the Issuer of requesting from the central depositary identification information of Holders of French Law Warrants in
dematerialised bearer form (au porteur) such as the name or company name, nationality, date of birth or year of incorporation and mail
address or, as the case may be, email address of such Holders is provided by the current draft Ordonnance portant diverses dispositions de
droit des sociétés prises en application de I’article 3 de la loi n° 2014-1 du 2 janvier 2014 habilitant le Gouvernement a simplifier et
sécuriser la vie des entreprises. This Ordonnance is scheduled to be adopted at the latest on 3 August 2014.
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24,

24.1

(a)

If the Warrants are Swedish Dematerialised Warrants, they will be European Style Warrants and Cash
Settlement and Automatic Exercise will apply.

If the Warrants are Finnish Dematerialised Warrants, they will be European Style Warrants and Cash
Settlement and Automatic Exercise will apply.

If the Warrants are Italian Dematerialised Warrants they will be European Style Warrants or American Style
Warrants and Cash Settlement and Automatic Exercise will apply.

TITLE AND TRANSFER OF REGISTERED WARRANTS

The Issuer shall cause to be kept at the principal office of the Registrar, a register (the "Register") on which
shall be entered the names and addresses of all holders of the Registered Warrants, the number or amount, as
the case may be, and type of the Warrants held by each Holder and details of all transfers of the Warrants.

Each person who is for the time being shown in the Register as the holder of a particular amount of Registered
Warrants (each a "Holder") shall (except as otherwise required by law) be treated as the absolute owner of
such number or amount, as the case may be, of such Warrants for all purposes (regardless of any notice of
ownership, trust, or any interest in it, any writing on it, or its theft or loss) and no person will be liable for so
treating such person.

Subject as provided below, title to the Registered Warrants will pass upon the registration of transfers in
accordance with the provisions of the Agency Agreement.

A Registered Warrant may be transferred by the transferor or a person duly authorised on behalf of the
transferor depositing at the specified office of the Registrar a duly completed transfer certificate (a "Transfer
Certificate") in the form set out in the Agency Agreement (copies of which are available from the Registrar)
signed by or on behalf of the transferor and upon the Registrar after due and careful enquiry being satisfied
with the documents of title and the identity of the person making the request and subject to the regulations set
out in Schedule 14 to the Agency Agreement, the Registrar should enter the name of the transferee in the
Register for the Registered Warrants as the Holder of the Registered Warrant specified in the form of transfer.

Holders will not be required to bear the costs and expenses of effecting any registration of transfer as provided
above, except that the Issuer may require the payment of a sum sufficient to cover any stamp duty, tax or other
governmental charge that may be imposed in relation to the registration or exchange in the jurisdiction of the
Issuer or in any other jurisdiction where the Registrar's specified office is located.

Registered Warrants and interests therein may not be transferred at any time, directly or indirectly, in the
United States or to or for the benefit of a U.S. person, and any such transfer shall not be recognised.

EXERCISE RIGHTS (WARRANTS)

Exercise of Warrants

American Style Warrants

American Style Warrants are exercisable on any Exercise Business Day during the Exercise Period.
Clearing System Warrants

The following provisions apply to Clearing System Warrants held by a Common Depository on behalf of
Clearstream, Luxembourg and Euroclear and/or any other relevant Clearing System, CBF Warrants, Warrants
held through Euroclear France ("Euroclear France Warrants") and Warrants held through Euroclear
Netherlands ("Euroclear Netherlands Warrants"):
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If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the
applicable Final Terms or (ii) if the Warrants are Physical Delivery Warrants, any American Style Warrant
with respect to which no Exercise Notice (as defined below) has been delivered in the manner set out in
Condition 25, at or prior to 10.00 a.m., Luxembourg or Brussels time, as appropriate, on the Expiration Date,
shall become void.

If the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the applicable
Final Terms, any such American Style Warrant shall be automatically exercised on the Expiration Date and the
provisions of Condition 25.9 shall apply.

The Exercise Business Day during the Exercise Period on which an Exercise Notice is delivered prior to 10.00
a.m. (Local Time) to the relevant Clearing System, to the relevant Account Holder (in the case of Euroclear
France Warrants or Euroclear Netherlands Warrants) or to the Frankfurt Warrant Agent (in the case of CBF
Warrants), and the copy thereof is received by the Principal Security Agent or, if the Warrants are Cash Settled
Warrants and Automatic Exercise is specified as applying in the applicable Final Terms, the Expiration Date,
is referred to herein as the "Actual Exercise Date". If any Exercise Notice is received by the relevant
Clearing System, the relevant Account Holder or, as the case may be, the Frankfurt Warrant Agent, or if the
copy thereof is received by the Principal Security Agent, in each case, after 10.00 a.m. (Local Time) on any
Exercise Business Day during the Exercise Period, such Exercise Notice will be deemed to have been
delivered on the next Exercise Business Day, which Exercise Business Day shall be deemed to be the Actual
Exercise Date, provided that any such Warrant in respect of which no Exercise Notice has been delivered in
the manner set out in Condition 25 at or prior to 10.00 a.m. (Local Time) on the Expiration Date shall (A) (I) if
the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the applicable
Final Terms or (II) if the Warrants are Physical Delivery Warrants, become void or (B) if the Warrants are
Cash Settled Warrants and Automatic Exercise is specified as applying in the applicable Final Terms, be
automatically exercised on the Expiration Date as provided above.

The following provisions apply to Rule 144A Global Warrants held by a Custodian on behalf of DTC:

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the
applicable Final Terms or (ii) if the Warrants are Physical Delivery Warrants, any American Style Warrant
with respect to which no Exercise Notice has been delivered in the manner set out in Condition 25, at or prior
to 5.00 p.m., New York City time, on the Business Day in New York immediately preceding the Expiration
Date, shall become void.

If the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the applicable
Final Terms, any such American Style Warrant with respect to which no Exercise Notice has been delivered in
the manner set out in Condition 25, at or prior to 5.00 p.m., New York City time, on the Business Day in New
York immediately preceding the Expiration Date, shall be automatically exercised on the Expiration Date and
the provisions of Condition 25.9 shall apply.

The Business Day during the Exercise Period immediately succeeding the Business Day in New York on
which an Exercise Notice is received prior to 5.00 p.m., New York City time, by the New York Security Agent
with a copy thereof received by the Principal Security Agent or, if Automatic Exercise is specified as applying
in the applicable Final Terms and no Exercise Notice has been delivered at or prior to 5.00 p.m., New York
City time, on the Business Day in New York immediately preceding the Expiration Date, the Expiration Date,
is referred to herein as the "Actual Exercise Date". If any such Exercise Notice is received by the New York
Security Agent, or if the copy thereof is received by the Principal Security Agent, in each case, after 5.00 p.m.
on any Business Day in New York, such Exercise Notice will be deemed to have been delivered on the next
Business Day in New York and the Business Day in New York immediately succeeding such next Business
Day in New York shall be deemed to be the Actual Exercise Date, provided that any such Warrant in respect
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of which no Exercise Notice has been delivered in the manner set out in Condition 25, at or prior to 5.00 p.m.,
New York City time, on the Business Day in New York immediately preceding the Expiration Date shall (A)
(I) if the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the
applicable Final Terms or (II) the Warrants are Physical Delivery Warrants, become void or (B) if the
Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the applicable Final
Terms, be automatically exercised on the Expiration Date as provided above.

Registered Warrants

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the
applicable Final Terms or (ii) if the Warrants are Physical Delivery Warrants, any American Style Warrant
with respect to which no Exercise Notice has been delivered in the manner set out in Condition 25, at or prior
to 10.00 a.m., Tokyo time, on the Expiration Date, shall become void.

If the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the applicable
Final Terms any such American Style Warrant with respect to which no Exercise Notice has been delivered in
the manner set out in Condition 25, at or prior to 10.00 a.m., Tokyo time, on the Expiration Date shall be
automatically exercised on the Expiration Date and the provisions of Condition 25.9 shall apply.

The Exercise Business Day during the Exercise Period on which an Exercise Notice is delivered prior to 10.00
a.m., Tokyo time, to the Registrar and a copy thereof so received by the Principal Security Agent or, if the
Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the applicable Final
Terms and no Exercise Notice has been delivered at or prior to 10.00 a.m., Tokyo time, on the Expiration Date,
the Expiration Date is referred to herein as the "Actual Exercise Date". If any such Exercise Notice is
delivered to the Registrar, or if the copy thereof is received by the Principal Security Agent, in each case, after
10.00 a.m., Tokyo time, on any Business Day, such Exercise Notice will be deemed to have been delivered on
the next Exercise Business Day which next Exercise Business Day shall be deemed to be the Actual Exercise
Date, provided that any such Warrant in respect of which no Exercise Notice has been received in the manner
set out in Condition 25, at or prior to 10.00 a.m., Tokyo time, on the Expiration Date shall (A) if (I) the
Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the applicable Final
Terms or (II) the Warrants are Physical Delivery Warrants, become void or (B) if the Warrants are Cash
Settled Warrants and Automatic Exercise is specified as applying in the applicable Final Terms, be
automatically exercised on the Expiration Date as provided above.

Private Placement Definitive Warrants

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the
applicable Final Terms or (ii) if the Warrants are Physical Delivery Warrants, in the case of Private Placement
Definitive Warrants, any American Style Warrant with respect to which no Exercise Notice has been delivered
in the manner set out in Condition 25, at or prior to 5.00 p.m., New York City time, on the Business Day in
New York immediately preceding the Expiration Date, shall become void.

If the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the applicable
Final Terms, any such American Style Warrant with respect to which no Exercise Notice has been delivered in
the manner set out in Condition 25, at or prior to 5.00 p.m., New York City time, on the Business Day in New
York immediately preceding the Expiration Date, shall be automatically exercised on the Expiration Date and
the provisions of Condition 25.9 shall apply.

The Business Day during the Exercise Period immediately succeeding the Business Day in New York on
which an Exercise Notice is received prior to 5.00 p.m., New York City time, by the Definitive Security Agent
with a copy thereof received by the Principal Security Agent or if Automatic Exercise is specified as applying
in the applicable Final Terms and no Exercise Notice has been delivered at or prior to 5.00 p.m., New York
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(b)

City time, on the Business Day in New York immediately preceding the Expiration Date, the Expiration Date
is referred to herein as the "Actual Exercise Date". If any such Exercise Notice is received by the Definitive
Security Agent, or if the copy thereof is received by the Principal Security Agent, in each case, after 5.00 p.m.,
New York City time, on any Business Day in New York, such Exercise Notice will be deemed to have been
delivered on the next Business Day in New York and the Business Day in New York immediately succeeding
such next Business Day in New York shall be deemed to be the Actual Exercise Date, provided that any such
Warrant in respect of which no Exercise Notice has been delivered in the manner set out in Condition 25, at or
prior to 5.00 p.m., New York City time, on the Business Day in New York immediately preceding the
Expiration Date shall (A) if (I) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified
as applying in the applicable Final Terms or (II) the Warrants are Physical Delivery Warrants, become void or
(B) if the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the
applicable Final Terms, be automatically exercised on the Expiration Date as provided above.

Italian Dematerialised Warrants

If the Warrants are Italian Dematerialised Warrants, any American Style Warrant with respect to which no
Exercise Notice has been delivered in the manner set out in Condition 25, at or prior to 10.00 a.m., Milan time
on the Expiration Date shall be automatically exercised on the Expiration Date.

The Exercise Business Day during the Exercise Period on which an Exercise Notice (an "Exercise Notice") in,
or substantially in, the form set out in the applicable Final Terms, is delivered by the Holder prior to 10.00 a.m.
(Milan time) to the Italian Security Agent, or if the Warrants are automatically exercised, the Expiration Date
is referred to herein as the "Actual Exercise Date". If any Exercise Notice is received by the Italian Security
Agent, in each case, after 10.00 a.m. (Milan time) on any Exercise Business Day during the Exercise Period,
such Exercise Notice will be deemed to have been delivered on the next Exercise Business Day, which
Exercise Business Day shall be deemed to be the Actual Exercise Date, provided that any such Warrant in
respect of which no Exercise Notice has been delivered to the Italian Security Agent at or prior to 10.00 a.m.
(Milan time) on the Expiration Date shall be automatically exercised on the Expiration Date as provided
above.

If the Warrants are Italian Dematerialised Warrants and Italian Listed Warrants and such Warrants are
automatically exercised on the Expiration Date, prior to the Renouncement Notice Cut-off Time as specified in
the applicable Final Terms on the Expiration Date the Holder of a Warrant may renounce automatic exercise of
such Warrant by the delivery or sending by fax of a duly completed Renouncement Notice (a "Renouncement
Notice") in, or substantially in, the form set out in the applicable Final Terms to the Italian Security Agent.
Once delivered a Renouncement Notice shall be irrevocable. Any determination as to whether a
Renouncement Notice is duly completed and in proper form shall be made by the Italian Security Agent (in
consultation with Monte Titoli) and shall be conclusive and binding on the Issuer, the Guarantor, if applicable,
and the relevant Holder. Subject as set out below, any Renouncement Notice so determined to be incomplete
or not in proper form shall be null and void. If such Renouncement Notice is subsequently corrected to the
satisfaction of the Italian Security Agent, it shall be deemed to be a new Renouncement Notice submitted at
the time such correction was delivered to the Italian Security Agent.

European Style Warrants
European Style Warrants are only exercisable on the Exercise Date.
Clearing System Warrants

The following provisions apply to Clearing System Warrants held by a Common Depository on behalf of
Clearstream, Luxembourg and Euroclear and/or any other relevant Clearing System, CBF Warrants, Euroclear
France Warrants and Euroclear Netherlands Warrants:
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If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the
applicable Final Terms or (ii) the Warrants are Physical Delivery Warrants, any European Style Warrant with
respect to which no Exercise Notice has been delivered in the manner set out in Condition 25, at or prior to
10.00 a.m. (Local Time) on the Actual Exercise Date, shall become void.

If the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the applicable
Final Terms, any such European Style Warrant shall be automatically exercised on the Actual Exercise Date
and the provisions of Condition 25.9 shall apply.

The following provisions apply to Rule 144A Global Warrants held by a Custodian on behalf of DTC:

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the
applicable Final Terms or (ii) the Warrants are Physical Delivery Warrants, any European Style Warrant with
respect to which no Exercise Notice has been delivered in the manner set out in Condition 25, at or prior to
5.00 p.m., New York City time, on the Business Day in New York immediately preceding the Actual Exercise
Date, shall become void.

If the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the applicable
Final Terms, any such European Style Warrant with respect to which no Exercise Notice has been delivered in
the manner set out in Condition 25, at or prior to 5.00 p.m., New York City time, on the Business Day in New
York immediately preceding the Actual Exercise Date, shall be automatically exercised on the Actual Exercise
Date and the provisions of Condition 25.9 shall apply.

Registered Warrants

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the
applicable Final Terms or (ii) the Warrants are Physical Delivery Warrants, any European Style Warrant with
respect to which no Exercise Notice has been delivered in the manner set out in Condition 25, at or prior to
10.00 a.m., Tokyo time, on the Actual Exercise Date, shall become void. If the Warrants are Cash Settled
Warrants and Automatic Exercise is specified as applying in the applicable Final Terms, any such European
Style Warrant with respect to which no Exercise Notice has been delivered in the manner set out in
Condition 25, at or prior to 10.00 a.m., Tokyo time, on the Actual Exercise Date, shall be automatically
exercised on the Actual Exercise Date and the provisions of Condition 25.9 shall apply.

Private Placement Definitive Warrants

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the
applicable Final Terms or (ii) the Warrants are Physical Delivery Warrants, any European Style Warrant with
respect to which no Exercise Notice has been delivered in the manner set out in Condition 25, at or prior to
5.00 p.m., New York City time, on the Business Day in New York immediately preceding the Actual Exercise
Date, shall become void.

If the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the applicable
Final Terms, any such European Style Warrant with respect to which no Exercise Notice has been delivered in
the manner set out in Condition 25, at or prior to 5.00 p.m., New York City time, on the Business Day in New
York immediately preceding the Actual Exercise Date, shall be automatically exercised on the Actual Exercise
Date and the provisions of Condition 25.9 shall apply.

Swedish Dematerialised Warrants

If the Warrants are Swedish Dematerialised Warrants, the Warrants will be automatically exercised on the
Exercise Date.
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Finnish Dematerialised Warrants

If the Warrants are Finnish Dematerialised Warrants, the Warrants will be automatically exercised on the
Exercise Date.

Italian Dematerialised Warrants

If the Warrants are Italian Dematerialised Warrants, the Warrants will be automatically exercised on the
Exercise Date, subject as provided in the following paragraph.

If the Warrants are Italian Dematerialised Warrants and Italian Listed Warrants, prior to the Renouncement
Notice Cut-off Time as specified in the applicable Final Terms on the Exercise Date, the Holder of a Warrant
may renounce automatic exercise of such Warrant by the delivery or sending by fax of a duly completed
Renouncement Notice (a "Renouncement Notice") in, or substantially in, the form set out in the applicable
Final Terms to the Italian Security Agent. Once delivered a Renouncement Notice shall be irrevocable. Any
determination as to whether a Renouncement Notice is duly completed and in proper form shall be made by
the Italian Security Agent (in consultation with Monte Titoli) and shall be conclusive and binding on the
Issuer, the Guarantor, if applicable, and the relevant Holder. Subject as set out below, any Renouncement
Notice so determined to be incomplete or not in proper form shall be null and void. If such Renouncement
Notice is subsequently corrected to the satisfaction of the Italian Security Agent, it shall be deemed to be a new
Renouncement Notice submitted at the time such correction was delivered to the Italian Security Agent.

Cash Settlement

If the Warrants are Cash Settled Warrants, each such Warrant or, if Units are specified in the applicable Final
Terms, each Unit entitles its Holder, upon due exercise and subject, in the case of Warrants represented by a
Clearing System Global Warrant, other than a Rule 144A Global Warrant, or a Registered Warrant, to
certification as to non-U.S. beneficial ownership, and, in the case of Warrants represented by Rule 144A
Global Warrants and Private Placement Definitive Warrants, to such certifications as to compliance with U.S.
securities laws as the Issuer shall require or as shall be set out in the applicable Final Terms, to receive from
the Issuer on the Settlement Date the Cash Settlement Amount

If Aggregation is specified as applicable in the applicable Final Terms Warrants exercised at the same time by
the same Holder will be aggregated for the purpose of determining the aggregate Cash Settlement Amounts
payable in respect of such Warrants or Units, as the case may be.

Physical Settlement

If the Warrants are Physical Delivery Warrants, each such Warrant or, if Units are specified in the applicable
Final Terms, each Unit, as the case may be, entitles its Holder, upon due exercise and subject, in the case of
Warrants represented by a Clearing System Global Warrant, other than a Rule 144A Global Warrant, or a
Registered Warrant, to certification as to non-U.S. beneficial ownership, and, in the case of Warrants
represented by a Rule 144A Global Warrant or a Private Placement Definitive Warrant, to such certifications
as to compliance with U.S. securities laws as the Issuer shall require, to receive from the Issuer on the
Settlement Date the Entitlement subject to payment of the relevant Exercise Price and any other sums payable.
The method of delivery of the Entitlement is set out in the applicable Final Terms.

If Aggregation is specified as applicable in the applicable Final Terms Warrants or Units, as the case may be,
exercised at the same time by the same Holder will be aggregated for the purpose of determining the aggregate
Entitlements in respect of such Warrants or Units, as the case may be, provided that the aggregate Entitlements
in respect of the same Holder will be rounded down to the nearest whole unit of the Relevant Asset or each of
the Relevant Assets, as the case may be, in such manner as the Calculation Agent shall determine. Fractions of
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the Relevant Asset or of each of the Relevant Assets, as the case may be, and a cash adjustment will be made
in respect thereof.

Following exercise of a Share Security which is a Physical Delivery Warrant, all dividends on the relevant
Shares to be delivered will be payable to the party that would receive such dividend according to market
practice for a sale of the Shares executed on the relevant Actual Exercise Date and to be delivered in the same
manner as such relevant Shares. Any such dividends to be paid to a Holder will be paid to the account
specified by the Holder in the relevant Exercise Notice as referred to in Condition 25.

Commodity Securities shall not be Physical Delivery Warrants.
General

In relation to any Cash Settled Warrants where Automatic Exercise is specified as applying in the applicable
Final Terms, the expressions "exercise", "due exercise" and related expressions shall be construed to apply to
any such Cash Settled Warrants which are automatically exercised in accordance with the above provisions.

All references in this Condition to "Luxembourg or Brussels time" or "New York time" shall, where
Warrants are cleared through an additional or alternative clearing system, be deemed to refer as appropriate to
the time in the city where the relevant clearing system is located.

EXERCISE PROCEDURE (WARRANTYS)
Exercise Notice in respect of Clearing System Warrants

Subject as provided in Condition 25.9, Warrants represented by a Clearing System Global Warrant held by a
Common Depositary on behalf of Clearstream, Luxembourg and Euroclear and/or any other relevant Clearing
System, CBF Warrants, Euroclear France Warrants and Euroclear Netherlands Warrants, may only be
exercised by the delivery, or the sending by fax, of a duly completed exercise notice (an "Exercise Notice") in
the form set out in the Agency Agreement (copies of which form may be obtained from the relevant Clearing
System (in the case of English Law Warrants other than English Law Warrants held through Euroclear France
and CBF Warrants), the relevant Account Holder (in the case of Euroclear France Warrants or Euroclear
Netherlands Warrants) or the Frankfurt Warrant Agent (in the case of CBF Warrants) and the relevant Security
Agents during normal office hours) or (in the case of CBF Warrants) such other form as may be acceptable to
the Frankfurt Warrant Agent to the relevant Clearing System or, as the case may be, the relevant Account
Holder or (in the case of CBF Warrants) the Frankfurt Warrant Agent, with a copy to the Principal Security
Agent in accordance with the provisions set out in Condition 24 and this Condition. In the case of CBF
Warrants, the relevant Holder must also deliver to the Frankfurt Warrant Agent the CBF Warrants to which
such Exercise Notice relates and failure to deliver such CBF Warrants at or prior to the time such Exercise
Notice is delivered shall render such Exercise Notice null and void.

Subject as provided in Condition 25.9, Warrants represented by a Rule 144A Global Warrant held by a
Custodian on behalf of DTC may only be exercised by the delivery by facsimile of a duly completed Exercise
Notice in the form set out in the Agency Agreement (copies of which form may be obtained from the relevant
Security Agents) to the New York Security Agent with a copy to the Principal Security Agent, in accordance
with the provisions set out in Condition 24 and this Condition.

(a) In the case of Cash Settled Warrants, the Exercise Notice shall:

(1) specify the Series number of the Warrants and the number of Warrants being exercised and,
if Units are specified in the applicable Final Terms, the number of Units being exercised;
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(i1) other than in the case of CBF Warrants, specify the number of the Holder's securities account
at the relevant Clearing System (in the case of English Law Warrants other than English Law
Warrants held through Euroclear France) or the relevant Account Holder (in the case of
Euroclear France Warrants or Euroclear Netherlands Warrants) to be debited with the
Warrants or in the case of Warrants represented by a Rule 144A Global Warrant held by a
Custodian on behalf of DTC, specify the designated account at DTC to be debited with the
Warrants being exercised,

(iii) other than in the case of CBF Warrants, irrevocably instruct the relevant Clearing System or,
as the case may be, the relevant Account Holder to debit on or before the Settlement Date the
Holder's securities account with the Warrants being exercised or in the case of Warrants
represented by a Rule 144A Global Warrant held by a Custodian on behalf of DTC,
irrevocably instruct the New York Security Agent to exercise the Warrants debited to the
account of the Holder and credited to the account of the New York Security Agent by means
of DTC's DWAC function;

(iv) (A) specify the number of the account at the relevant Clearing System or, as the case may be,
the relevant Account Holder to be credited with the Cash Settlement Amount (if any) for
each Warrant or Unit, as the case may be, being exercised or (B) in the case of Warrants
represented by a Rule 144A Global Warrant held by a Custodian on behalf of DTC, specify
the details of the account to be credited with the Cash Settlement Amount (if any) for each
Warrant or Unit, as the case may be, being exercised;

(v) (A) include an undertaking to pay all Security Expenses, and an authority to the relevant
Clearing System or, as the case may be, the relevant Account Holder to deduct an amount in
respect thereof from any Cash Settlement Amount due to such Holder and/or to debit a
specified account at the relevant Clearing System or as the case may be, the relevant
Account Holder or (B) in the case of Warrants represented by a Rule 144A Global Warrant
held by a Custodian on behalf of DTC, an authority to the New York Security Agent to
deduct an amount in respect thereof from any Cash Settlement Amount due to such Holder
and to pay such Security Expenses and/or to debit a specified account of the Holder in
respect thereof and to pay such Security Expenses;

(vi) certify, if required, in the case of Warrants represented by a Clearing System Global Warrant
other than a Rule 144A Global Warrant, that the beneficial owner of each Warrant being
exercised is not a U.S. person (as defined in the Exercise Notice), the Warrant is not being
exercised within the United States or on behalf of a U.S. person and no cash, securities or
other property has been or will be delivered within the United States or to, or for the account
or benefit of, a U.S. person in connection with any exercise thereof; and, where appropriate,
including in the case of Warrants represented by a Rule 144A Global Warrant, undertake to
provide such various forms of certification in respect of restrictions under the securities,
commodities, tax and other laws of the United States of America as required by the relevant
Agent; and

(vii) authorise the production of such certification in any applicable administrative or legal
proceedings,

all as provided in the Agency Agreement.

(b) In the case of Physical Delivery Warrants, the Exercise Notice shall:
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(1) specify the series number of the Warrants and the number of Warrants being exercised and,
if Units are specified in the applicable Final Terms, the number of Units being exercised;

(i1) other than in the case of CBF Warrants, specify the number of the Holder's securities account
at the relevant Clearing System or, as the case may be, the relevant Account Holder to be
debited with the Warrants being exercised or, in case of Warrants represented by a Rule
144 A Global Warrant held by a Custodian on behalf of DTC, specify the designated account
at DTC to be debited with the Warrants being exercised,

(1ii) other than in the case of CBF Warrants, irrevocably instruct Clearstream, Luxembourg or
Euroclear and/or any other relevant Clearing System or, as the case may be, the relevant
Account Holder to debit on or before the Settlement Date the Holder's securities account
with the Warrants being exercised or Units, as the case may be, being exercised or in the
case of Warrants represented by a Rule 144A Global Warrant held by a Custodian on behalf
of DTC, irrevocably instruct the New York Security Agent to exercise the Warrants or Units,
as the case may be, debited to the account of the Holder and credited to the account of the
New York Security Agent by means of DTC's Deposit and Withdrawal at Custodian, or
"DWAC", function;

(iv) irrevocably instruct the relevant Clearing System or, as the case may be, the relevant
Account Holder to debit on the Actual Exercise Date a specified account with such Clearing
System or Account Holder with the aggregate Exercise Prices in respect of such Warrants or
Units, as the case may be (together with any other amounts payable), or, in the case of
Warrants represented by a Rule 144A Global Warrant held by a Custodian on behalf of
DTC, contain an undertaking to pay BNPP the aggregate Exercise Prices in respect of such
Warrants or Units, as the case may be (together with any other amounts payable), to the
account of the New York Security Agent on the Actual Exercise Date;

v) include an undertaking to pay all Security Expenses and (A) in the case of Warrants
represented by a Clearing System Global Warrant held by a Common Depositary on behalf
of Clearstream, Luxembourg and Euroclear and/or any other relevant Clearing System, CBF
Warrants or a Euroclear France Warrant, an authority to the relevant Clearing System or, as
the case may be, the relevant Account Holder to debit a specified account at the relevant
Clearing System or at the relevant Account Holder in respect thereof and to pay such
Security Expenses, or (B) in the case of Warrants represented by a Rule 144A Global
Warrant held by a Custodian on behalf of DTC, an authority to the New York Security Agent
to debit a specified account of the Holder in respect thereof and to pay such Security
Expenses;

(vi) include such details as are required by the applicable Final Terms for delivery of the
Entitlement which may include account details and/or the name and address of any person(s)
into whose name evidence of the Entitlement is to be registered and/or any bank, broker or
agent to whom documents evidencing the Entitlement are to be delivered and (A) specify the
name and the number of the account with the relevant Clearing System or, as the case may
be, the relevant Account Holder to be credited with any cash payable by the Issuer, either in
respect of any cash amount constituting the Entitlement or any dividends relating to the
Entitlement or as a result of the occurrence of a Settlement Disruption Event or a Failure to
Deliver due to Illiquidity and the Issuer electing to pay the Disruption Cash Settlement Price
or Failure to Deliver Cash Settlement Price, as applicable, or as a result of the Issuer electing
to pay the Alternate Cash Amount, or (B) in the case of Warrants represented by a Rule
144A Global Warrant held by a Custodian on behalf of DTC, specify the details of the
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(vii)

(viii)

(ix)

account to be credited with any cash payable by BNPP, either in respect of any cash amount
constituting the Entitlement or any dividends relating to the Entitlement or as a result of
BNPP electing to pay the Alternate Cash Amount;

in the case of Currency Securities only, specify the number of the account at the relevant
Clearing System or, as the case may be, the relevant Account Holder to be credited with the
amount due upon exercise of the Warrants or Units, as the case may be, or in the case of
Currency Securities represented by a Rule 144A Global Warrant held by a Custodian on
behalf of DTC, specify the designated account at DTC to be credited with the amount due
upon exercise of the Warrants or Units, as the case may be;

certify, in the case of Warrants represented by a Clearing System Global Warrant other than
a Rule 144A Global Warrant, that the beneficial owner of each Warrant being exercised is
not a U.S. person (as defined in the Exercise Notice), the Warrant is not being exercised
within the United States or on behalf of a U.S. person and no cash, securities or other
property has been or will be delivered within the United States or to, or for the account or
benefit of, a U.S. person in connection with any exercise thereof and, where appropriate,
including in the case of Warrants represented by a Rule 144A Global Warrant, undertake to
provide such various forms of certification in respect of restrictions under the securities,
commodities, tax and other laws of the United States of America as indicated and set out in
the applicable Final Terms; and

authorise the production of such certification in any applicable administrative or legal
proceedings,

all as provided in the Agency Agreement.

(©) If Condition 5.3(b) applies, the form of Exercise Notice required to be delivered will be different from

that set out above. Copies of such Exercise Notice may be obtained from the relevant Clearing

System, the relevant Account Holder or, as the case may be, the Frankfurt Warrant Agent and the

Security Agents during normal office hours.

If Condition 5.3(b) applies, Holders will be required to deliver an Exercise Notice specifying

appropriate information relating to the settlement of Cash Settled Warrants.

Exercise Notice in respect of Private Placement Definitive Warrants

Warrants may only be exercised by the delivery by facsimile of a duly completed exercise notice (an "Exercise

Notice") in the form set out in the Agency Agreement (copies of which form may be obtained from the

relevant Security Agents during normal office hours) to the Definitive Security Agent with a copy to the

Principal Security Agent in accordance with the provisions set out in Condition 24 and this Condition.

(a) In the case of Cash Settled Warrants, the Exercise Notice shall:
(1) specify the series number of the Warrants and the number of Warrants being exercised and,
if Units are specified in the applicable Final Terms, the number of Units being exercised;
(i1) irrevocably instruct the Definitive Security Agent to remove from the Private Placement
Register on or before the Settlement Date the Warrants being exercised;
(ii1) specify the details of the account to be credited with the Cash Settlement Amount (if any) for

each Warrant or Unit, as the case may be, being exercised;
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@iv) include an undertaking to pay all Security Expenses and an authority to the Definitive
Security Agent to deduct an amount in respect thereof from any Cash Settlement Amount
due to such Holder and/or to debit a specified account of the Holder in respect thereof;

v) include an undertaking to provide such various forms of certification in respect of
restrictions under the securities, commodities, tax and other laws of the United States of
America as required by the relevant Agent; and

(vi) authorise the production of such certification in any applicable administrative or legal
proceedings,

all as provided in the Agency Agreement.
(b) In the case of Physical Delivery Warrants, the Exercise Notice shall:

6] specify the series number of the Warrants and the number of Warrants being exercised and,
if Units are specified in the applicable Final Terms, the number of Units being exercised;

(i1) irrevocably instruct the Registrar to remove from the Register on or before the Settlement
Date the Warrants being exercised;

(i) include an undertaking to pay BNPP the aggregate Exercise Prices in respect of such
Warrant, or Units, as the case may be (together with any other amount payable), to the
account of the Definitive Security Agent on the Actual Exercise Date;

(iv) include an undertaking to pay all Security Expenses and an authority to the Definitive
Security Agent to deduct an amount in respect thereof from any Cash Settlement Amount
due to such Holder and/or to debit a specified account of the Holder in respect thereof;

v) include such details as are required by the applicable Final Terms for delivery of the
Entitlement which may include account details and/or the name and address of any person(s)
into whose name evidence of the Entitlement is to be registered and/or any bank, broker or
agent to whom documents evidencing the Entitlement are to be delivered and specify the
account to be credited with any cash payable by BNPP, either in respect of any cash amount
constituting the Entitlement or any dividends relating to the Entitlement or as a result of
BNPP electing to pay the Alternate Cash Amount;

(vi) in the case of Currency Securities only, specify the details of the account to be credited with
the amount due upon exercise of the Warrants;

(vii) include an undertaking to provide such various forms of certification in respect of
restrictions under the securities, commodities, tax and other laws of the United States of
America as required by the relevant Agent; and

(viii)  authorise the production of such certification in any applicable administrative or legal
proceedings,

all as provided in the Agency Agreement.

() If Condition 5.3(b) applies, the form of Exercise Notice required to be delivered will be different from
that set out above. Copies of such Exercise Notice may be obtained from the Definitive Security
Agent.

253 Exercise Notice in respect of Registered Warrants
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The following provisions apply to Registered Warrants:

Warrants may only be exercised by the delivery in writing of a duly completed exercise notice (an "Exercise

Notice") in the form set out in the Agency Agreement (copies of which form may be obtained from the

Registrar) to the Registrar with a copy to the Principal Security Agent in accordance with the provisions set out
in Condition 24 and this Condition.

(a) In the case of Cash Settled Warrants, the Exercise Notice shall:

(i)

(i)

(iii)

(iv)

V)

(vi)

specify the series number of the Warrants and the number of Warrants being exercised and,
if Units are specified in the applicable Final Terms, the number of Units being exercised;

irrevocably instruct the Registrar to remove from the Register on or before the Settlement
Date the Warrants being exercised;

specify the details of the account to be credited with the Cash Settlement Amount (if any) for
each Warrant or Unit, as the case may be, being exercised;

include an undertaking to pay all taxes, duties and/or expenses, including any applicable
depository charges, transaction or exercise charges, stamp duty, stamp duty reserve tax,
issue, registration, securities transfer and/or other taxes or duties arising in connection with
the exercise of such Warrants ("Security Expenses") and an authority to the Registrar to
deduct an amount in respect thereof from any Cash Settlement Amount due to such Holder;

certify, inter alia, that the beneficial owner of each Warrant being exercised is not a U.S.
person (as defined in the Exercise Notice), the Warrant is not being exercised within the
United States or on behalf of a U.S. person and no cash, securities or other property has been
or will be delivered within the United States or to, or for the account or benefit of, a U.S.
person in connection with any exercise thereof; and

authorise the production of such certification in any applicable administrative or legal
proceedings,

all as provided in the Agency Agreement.

(b) In the case of Physical Delivery Warrants, the Exercise Notice shall:

(1)

(i)

(iii)

(iv)
V)

specify the series number of the Warrants and the number of Warrants being exercised and,
if Units are specified in the applicable Final Terms, the number of Units being exercised;

irrevocably instruct the Registrar to remove from the Register on or before the Settlement
Date the Warrants being exercised;

include an undertaking to pay to the Issuer the aggregate Exercise Prices in respect of such
Warrants or Units, as the case may be (together with any other amounts payable);

include an undertaking to pay all Security Expenses;

include such details as are required by the applicable Final Terms for delivery of the
Entitlement which may include account details and/or the name and address of any person(s)
into whose name evidence of the Entitlement is to be registered and/or any bank, broker or
agent to whom documents evidencing the Entitlement are to be delivered and specify the
account to be credited with any cash payable by the Issuer, either in respect of any cash
amount constituting the Entitlement or any dividends relating to the Entitlement or as a result
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(©)

of the occurrence of a Settlement Disruption Event or a Failure to Deliver due to Illiquidity
and the Issuer electing to pay the Disruption Cash Settlement Price or Failure to Deliver
Cash Settlement Price, as applicable, or as a result of the Issuer electing to pay the Alternate
Cash Amount;

(vi) in the case of Currency Securities only, specify the details of the account to be credited with
the amount due upon exercise of the Warrants;

(vii) certify, inter alia, that the beneficial owner of each Warrant being exercised is not a U.S.
person (as defined in the Exercise Notice), the Warrant is not being exercised within the
United States or on behalf of a U.S. person and no cash, securities or other property have
been or will be delivered within the United States or to, or for the account or benefit of, a
U.S. person in connection with any exercise thereof; and

(viii)  authorise the production of such certification in any applicable administrative or legal
proceedings,

all as provided in the Agency Agreement.

If Condition 5.3(b) applies, the form of Exercise Notice required to be delivered will be different from
that set out above. Copies of such Exercise Notice may be obtained from the Registrar.

25.4 Exercise Notice in respect of Italian Dematerialised Warrants

Warrants which are Italian Dematerialised Warrants may be exercised by the delivery or the sending by fax of

a duly completed Exercise Notice to the Italian Security Agent in accordance with the provisions set out in
Condition 24 and this Condition.

The Exercise Notice shall:

(a)

(b)

(©)

(d)

(©

&)

specify the series number of the Warrants and the number of Warrants being exercised and, if Units
are specified in the applicable Final Terms, the number of Units being exercised;

specify the number of the Holder's securities account with Monte Titoli to be debited with the
Warrants;

irrevocably instruct Monte Titoli to debit on or before the Settlement Date, the specified securities
account with the Warrants being exercised;

specify the number of the Holder's account to be credited with the Cash Settlement Amount (if any)
for each Warrant or Unit, as the case may be, being exercised;

include an undertaking to pay or procure the payment of all Security Expenses, and an authority to the
Italian Security Agent to deduct any amount in respect thereof from any Cash Settlement Amount due
to such Holder and/or to debit the specified account of the Holder; and

certify that the beneficial owner of each Warrant being exercised is not a U.S. person (as defined in
the Exercise Notice), the Warrant is not being exercised within the United States or on behalf of a
U.S. person and no cash, securities or other property has been or will be delivered within the United
States or to, or for the account or benefit of, a U.S. person in connection with any exercise thereof;
and, where appropriate, undertake to provide such various forms of certification in respect of
restrictions under the securities, commodities, tax and other laws of the United States of America as
required by the relevant Agent.
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Verification of the Holder

In the case of Clearing System Warrants (other than Warrants represented by a Rule 144A Global Warrant
held by a Custodian on behalf of DTC and CBF Warrants), upon receipt of an Exercise Notice, the relevant
Clearing System (in the case of English Law Warrants) or the relevant Account Holder (in the case of French
Law Warrants) or the Frankfurt Warrant Agent (in the case of CBF Warrants) shall verify that the person
exercising the Warrants is the holder thereof according to the books of such Clearing System (in the case of
English Law Warrants) or in the accounts of the relevant Account Holders (in the case of French Law
Warrants). Subject thereto, the relevant Clearing System, the relevant Account Holder or, as the case may be,
Frankfurt Warrant Agent will confirm to the Principal Security Agent the series number and the number of
Warrants being exercised and the account details, if applicable, for the payment of the Cash Settlement
Amount or, as the case may be, the details for the delivery of the Entitlement of each Warrant or Unit, as the
case may be, being exercised. Upon receipt of such confirmation, the Principal Security Agent will inform the
Issuer thereof. The relevant Clearing System or, as the case may be, the relevant Account Holder will on or
before the Settlement Date debit the securities account of the relevant Holder or, in the case of CBF Warrants,
the securities account of the Frankfurt Warrant Agent with the Warrants being exercised. If the Warrants are
American Style Warrants, upon exercise of less than all the English Law Warrants constituted by the relevant
Clearing System Global Warrant, the Common Depositary or (in the case of CBF Warrants) Clearstream,
Frankfurt will, on the instructions of, and on behalf of the Principal Security Agent, note such exercise on the
Schedule to such Clearing System Global Warrant and the number of Warrants so constituted shall be reduced
by the cancellation pro tanto of the Warrants so exercised.

In the case of Registered Warrants, upon receipt of an Exercise Notice, the Registrar shall verify that the
person exercising the Warrants is the Holder according to the Register. Subject thereto, the Registrar shall
confirm to the Issuer and the Agent the series number and the number of Warrants being exercised and the
account details, if applicable, for the payment of the Cash Settlement Amount or, as the case may be, the
details for delivery of the Entitlement of each Warrant or Unit, as the case may be, being exercised. The
Registrar will on or before the Settlement Date remove from the Register the Warrants being exercised. If the
Warrants are American Style Warrants, upon exercise of less than all the Warrants constituted by the
Registered Global Warrant, the Registrar will note such exercise on the Schedule to the Registered Global
Warrant and the number of Warrants so constituted shall be reduced by the cancellation pro tanto of the
Warrants so exercised.

In the case of Warrants represented by a Rule 144A Global Warrant held by a Custodian on behalf of DTC,
upon receipt of an Exercise Notice, the New York Security Agent shall verify that the person exercising the
Warrants is the Holder according to the records of DTC. Subject thereto, the New York Security Agent shall
notify BNPP of the number of Warrants being exercised and the account details, if applicable, for the payment
of the Cash Settlement Amount or, as the case may be, the details for delivery of the Entitlement in respect of
each Warrant or Unit, as the case may be, being exercised. If the Warrants are American Style Warrants, upon
exercise of less than all the Warrants constituted by the Rule 144A Global Warrant held by a Custodian on
behalf of DTC, the New York Security Agent will note such exercise on the Schedule to such Rule 144A
Global Warrant and the number of Warrants so constituted shall be reduced by the cancellation pro tanto of the
Warrants so exercised.

In the case of Private Placement Definitive Warrants, upon receipt of an Exercise Notice, the Definitive
Security Agent shall verify that the person exercising the Warrants is the Holder according to the Private
Placement Register. Subject thereto, the Definitive Security Agent shall notify BNPP of the number of
Warrants being exercised and the account details, if applicable, for the payment of the Cash Settlement
Amount, or, as the case may be, the details for delivery of the Entitlement in respect of each Warrant or Unit
being exercised. If the Warrants are American Style Warrants, upon exercise of less than all the Warrants
constituted by such Private Placement Definitive Warrant, the Holder will surrender such Private Placement
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(a)

Definitive Warrant and BNPP shall execute and the Definitive Security Agent shall authenticate and make
available for delivery to the Holder a new Private Placement Definitive Warrant, in an amount equal to, and in
exchange for, the unexercised portion of the Private Placement Definitive Warrant being surrendered.
Notwithstanding any other provision set out herein, Private Placement Definitive Warrants may only be
exercised in a notional amount of at least U.S. $250,000, and the remaining unexercised portion thereof must
be at least U.S. $250,000.

In the case of Italian Dematerialised Warrants, upon receipt of an Exercise Notice, the Italian Security Agent
shall verify that the person exercising the Warrants is the holder thereof according to the records of Monte
Titoli. Subject thereto, Monte Titoli will confirm to the Italian Security Agent the series number and the
number of Warrants being exercised and the account details for the payment of the Cash Settlement Amount.
Upon such verification, the Italian Security Agent will inform the Issuer thereof. Monte Titoli will on or
before the Settlement Date debit the securities account of the relevant Holder with the Warrants being
exercised and accordingly reduce the number of Warrants of the relevant series by the cancellation pro tanto of
the Warrants so exercised.

Settlement
Cash Settled Warrants

If the Warrants are Cash Settled Warrants other than Swedish Dematerialised Warrants, Finnish
Dematerialised Warrants or Italian Dematerialised Warrants, the Issuer shall on the Settlement Date pay or
cause to be paid the Cash Settlement Amount (if any) for each duly exercised Warrant or Unit, as the case may
be, to the account specified in the relevant Exercise Notice for value on the Settlement Date less any Security
Expenses.

If the Warrants are Swedish Dematerialised Warrants, payment of the Cash Settlement Amount (if any) will be
made to the persons registered as Holders in the register maintained by Euroclear Sweden on the fourth
Business Day immediately prior to the Settlement Date (the "Swedish Record Date"). The Swedish Security
Agent will pay the Cash Settlement Amount through Euroclear Sweden to each Holder appearing in the
Euroclear Sweden Register on the Swedish Record Date on the Settlement Date.

If the Warrants are Finnish Dematerialised Warrants, payment of the Cash Settlement Amount (if any) will be
made to the persons registered as Holders in the register maintained by Euroclear Finland on the fifth trading
day following the Valuation Date (the "Finnish Record Date"). The Finnish Security Agent will pay the Cash
Settlement Amount on the third Business Day following the Finnish Record Date to each Holder appearing in
the Euroclear Finland Register on the Finnish Record Date. In the event of late payment not due to an event or
circumstance mentioned below in this paragraph, penalty interest will be payable on the overdue amount from
the due date for payment thereof up to and including the date on which payment is made at an interest rate
corresponding to, in the case of Helsinki Business Day, EURIBOR (or any other interbank offered rate
applicable in Helsinki) increased by one percentage point. Interest will not be capitalized. Where the Issuer,
the Guarantor (if any) or any Security Agent, due to any legal enactment (domestic or foreign), the
intervention of a public authority (domestic or foreign), an act of war, strike, blockade, boycott, lockout or any
other similar event or circumstance, is prevented from effecting payment, such payment may be postponed
until the time the event or circumstance impeding payment has ceased, with no obligation to pay penalty
interest. The provisions in this paragraph shall apply to the extent that nothing to the contrary follows from the
provisions of the Finnish Act on the Book-Entry System and Clearing (Fin. laki arvo-osuusjérjestelmasta ja
selvitystoiminnasta (749/2012)) and the Finnish Act on Book-Entry Accounts (Fin. laki arvo-osuustileisté
(827/1991)).
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If the Warrants are Italian Dematerialised Warrants, the Issuer shall on the Settlement Date pay or cause to be
paid the Cash Settlement Amount (if any) for each duly exercised Warrant or Unit, as the case may be, by
credit or transfer to the Holder's account at Monte Titoli for value on the Settlement Date less any Security
Expenses. The Issuer or the Guarantor will be discharged by payment to, or to the order of, Monte Titoli in
respect of the amount so paid. Each of the persons shown in the records of Monte Titoli as the holder of a
particular amount of the Warrants must look solely to Monte Titoli for his share of each such payment so made
to, or to the order of, Monte Titoli.

Physical Delivery Warrants

Subject to payment of the aggregate Exercise Prices and payment of any Security Expenses with regard to the
relevant Warrants or Units, as the case may be, the Issuer shall on the Settlement Date deliver, or procure the
delivery of, the Entitlement for each duly exercised Warrant or Unit, as the case may be, pursuant to the details
specified in the Exercise Notice. Subject as provided in Condition 24.3, the Entitlement shall be delivered and
evidenced in such manner as set out in the applicable Final Terms.

Determinations

Any determination as to whether an Exercise Notice is duly completed and in proper form shall be made by (a)
in the case of CBF Warrants, the Frankfurt Warrant Agent, (b) in the case of Clearing System Warrants (other
than CBF Warrants or Warrants represented by a Rule 144A Global Warrant held by a Custodian on behalf of
DTC), the relevant Clearing System (in the case of English Law Warrants other than English Law Warrants
held through Euroclear France) or the relevant Account Holder (in the case of Euroclear France Warrants or
Euroclear Netherlands Warrants), (c) in the case of Warrants represented by a Rule 144A Global Warrant held
by a Custodian on behalf of DTC, the New York Security Agent, (d) in the case of Private Placement
Definitive Warrants, the Definitive Security Agent, (e) in the case of Registered Warrants, the Registrar, in
each case, in consultation with the Principal Security Agent or (f) in the case of Italian Dematerialised
Warrants, the Italian Security Agent (in consultation with Monte Titoli) and shall be conclusive and binding on
the Issuer, the Guarantor, if any, the Security Agents and the relevant Holder. Subject as set out below, any
Exercise Notice so determined to be incomplete or not in proper form, or which is not copied to the Principal
Security Agent or the Issuer, as the case may be, immediately after being delivered or sent to the relevant
Clearing System, the Frankfurt Warrant Agent, the New York Security Agent or the Definitive Security Agent
or the Italian Security Agent, as the case may be, or, as the case may be, the relevant Account Holder as
provided in Condition 25.1 above or the Registrar as provided in Condition 25.3 above, as the case may be,
shall be null and void. In the case of Italian Dematerialised Warrants, the Italian Security Agent shall use its
best efforts promptly to notify the Holder submitting an Exercise Notice if, in consultation with Monte Titoli,
it has determined that such Exercise Notice is incomplete or not in proper form. In the absence of negligence
or wilful misconduct on its part, none of the Issuer, the Guarantor, if any, the Italian Security Agents or Monte
Titoli shall be liable to any person with respect to any action taken or omitted to be taken by it in connection
with such determination or the notification of such determination to a Holder.

If such Exercise Notice is subsequently corrected to the satisfaction of the relevant Clearing System, the
Frankfurt Warrant Agent, the New York Security Agent, the Definitive Security Agent, the relevant Account
Holder or the Registrar or the Italian Security Agent, as the case may be, in consultation with the Principal
Security Agent, it shall be deemed to be a new Exercise Notice submitted at the time such correction was
delivered to the relevant Clearing System, the Frankfurt Warrant Agent, the New York Security Agent, the
Definitive Security Agent, the relevant Account Holder or the Registrar or the Italian Security Agent, as the
case may be, and the Principal Security Agent or the Issuer, as the case may be.

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the
applicable Final Terms or (ii) the Warrants are Physical Delivery Warrants, any Warrant with respect to which
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25.9

(a)

(b)

(©)

the Exercise Notice has not been duly completed and delivered in the manner set out above by the cut-off time
specified in Condition 24.1(a), in the case of American Style Warrants, or Condition 24.1(b), in the case of
European Style Warrants, shall become void.

The relevant Clearing System, the New York Security Agent or the Definitive Security Agent or the Italian
Security Agent (in the case of English Law Warrants other than English Law Warrants held through Euroclear
France or CBF Warrants), the Frankfurt Warrant Agent (in the case of CBF Warrants) or the relevant Account
Holder (in the case of Euroclear France Warrants or Euroclear Netherlands Warrants) or the Registrar, as the
case may be, shall use its best efforts promptly to notify the Holder submitting an Exercise Notice if, in
consultation with the Principal Security Agent or the Issuer, as the case may be, it has determined that such
Exercise Notice is incomplete or not in proper form. In the absence of negligence or wilful misconduct on its
part, none of the Issuer, the Guarantor, if any, the Security Agents, the Registrar or the relevant Clearing
System or, as the case may be, the relevant Account Holder shall be liable to any person with respect to any
action taken or omitted to be taken by it in connection with such determination or the notification of such
determination to a Holder.

Delivery of an Exercise Notice

Delivery of an Exercise Notice shall constitute an irrevocable election by the relevant Holder to exercise the
Warrants specified. After the delivery of such Exercise Notice, such exercising Holder may not transfer such
Warrants.

Automatic Exercise

This Condition only applies if the Warrants are Cash Settled Warrants which are not Swedish Dematerialised
Warrants, Finnish Dematerialised Warrants or Italian Dematerialised Warrants, Automatic Exercise is
specified as applying in the applicable Final Terms and Warrants are automatically exercised as provided in
Condition 24.1(a) or Condition 24.1(b).

No Exercise Notice is required to be submitted or any other action required to be taken (in the case of Clearing
System Warrants other than Warrants represented by a Rule 144A Global Warrant held by a Custodian on
behalf of DTC) by any relevant Holder of a Warrant in order to receive the Cash Settlement Amount in respect
of such Warrant, or if Units are specified in the applicable Final Terms, a Unit, as the case may be. The Issuer
shall transfer or cause to be transferred to each Clearing System through which such Warrants are held an
amount equal to the aggregate of the Cash Settlement Amounts in respect of the Warrants held in each such
Clearing System and each such Clearing System shall, subject to having received such aggregate Cash
Settlement Amount, on the Settlement Date credit the account of each Holder of such Warrant(s) in its books
with an amount equal to the aggregate Cash Settlement Amount relating to the Warrant(s) held by such Holder
and on or before the Settlement Date debit such account with the number of Warrants exercised and in respect
of which such Cash Settlement Amount is being paid. Neither the Issuer nor, if applicable, the Guarantor shall
have any responsibility for the crediting by the relevant Clearing System of any such amounts to any such
accounts.

In order to receive the Cash Settlement Amount in respect of a Warrant, or if Units are specified in the
applicable Final Terms, a Unit, as the case may be, the relevant Holder must (i) (A) in the case of Warrants
represented by a Rule 144A Global Warrant held by a Custodian on behalf of DTC, deliver by facsimile a duly
completed Exercise Notice to the New York Security Agent with a copy to the Principal Security Agent or (B)
in the case of Private Placement Definitive Warrants, deliver by facsimile a duly completed Exercise Notice
together with the relevant Private Placement Definitive Warrant to the Definitive Security Agent with a copy
to the Principal Security Agent, on any Business Day in New York until not later than 5.00 p.m., New York
City time, on the Business Day in New York immediately preceding the day (the "Cut-off Date") falling 180

0080875-0000271 ICM:19563000.13 495



25.10

25.11

days after (I) the Expiration Date, in the case of American Style Warrants, or (ii) the Actual Exercise Date, in
the case of European Style Warrants, or (II) in the case of Registered Warrants, deliver in writing a duly
completed Exercise Notice to the Registrar with a copy to the Principal Security Agent, on any Business Day
until not later than 10.00 a.m., Tokyo time, on the Cut-off Date (as defined above). The Exercise Notice shall
include the applicable information set out in the Exercise Notice referred to in Condition 25.1(a), Condition
25.1(b), Condition 25.1(c), Condition 25.2(a), Condition 25.2(b), Condition 25.2(c), Condition 25.3(a),
Condition 25.3(b) or Condition 25.3(c), as applicable. The Business Day during the period from the
Expiration Date or the Actual Exercise Date, as the case may be, until the Cut-off Date on which an Exercise
Notice is delivered to the relevant Clearing System, the Frankfurt Warrant Agent, the New York Security
Agent, the Definitive Security Agent or, as the case may be, the relevant Account Holder, or in the case of
Registered Warrants, the Registrar, and a copy thereof delivered to the Principal Security Agent is referred to
in this Condition 25.9 as the "Exercise Notice Delivery Date", provided that, (a) in the case of Warrants
represented by a Rule 144A Global Warrant held by a Custodian on behalf of DTC, if the Exercise Notice is
received by the New York Security Agent or the copy thereof is received by the Principal Security Agent, in
each case, after 5.00 p.m., New York City time, on any Business Day in New York, such Exercise Notice shall
be deemed to have been delivered on the next Business Day in New York, and the Business Day in New York
immediately succeeding such next Business Day in New York shall be deemed to be the Exercise Notice
Delivery Date, (b) in the case of Private Placement Definitive Warrants, if the Exercise Notice is received by
the Definitive Security Agent or the copy thereof received by the Principal Security Agent after 5.00 p.m.,
New York City time, on any Business Day in New York, such Exercise Notice shall be deemed to have been
delivered on the next Business Day in New York, and the Business Day in New York immediately succeeding
such next Business Day in New York shall be deemed to be the Exercise Notice Delivery Date and (c) in the
case of Registered Warrants, if the Exercise Notice is received by the Registrar or the copy thereof received by
the Principal Security Agent after 10.00 a.m., Tokyo time, on any Business Day, such Exercise Notice shall be
deemed to have been delivered on the next Business Day, which Business Day shall be deemed to be the
Exercise Notice Delivery Date.

Subject to the relevant Holder performing its obligations in respect of the relevant Warrant or Unit, as the case
may be, in accordance with these Conditions, the Settlement Date for such Warrants or Units, as the case may
be, shall be the fifth Business Day following the Exercise Notice Delivery Date. In the event that a Holder
does not, where applicable, so deliver an Exercise Notice in accordance with this Condition 25.9 prior to (a) in
the case of Warrants represented by a Rule 144A Global Warrant held by a Custodian on behalf of DTC or
Private Placement Definitive Warrants, 5.00 p.m., New York City time, on the Business Day in New York
immediately preceding the Cut-off Date or (b) in the case of Registered Warrants, 10.00 a.m., Tokyo time, on
the Cut-off Date, the Issuer's obligations in respect of such Warrants shall be discharged and no further
liability in respect thereof shall attach to the Issuer or the Guarantor, if any. For the avoidance of doubt, a
Holder shall not be entitled to any payment, whether of interest or otherwise, in respect of the period from the
Actual Exercise Date to the Settlement Date.

Exercise Risk

Exercise of the Warrants is subject to all applicable laws, regulations and practices in force on the relevant
Exercise Date and none of the Issuer, the Guarantor, if any, the Registrar or the Security Agents shall incur any
liability whatsoever if it is unable to effect the transactions contemplated, after using all reasonable efforts, as a
result of any such laws, regulations or practices. None of the Issuer, the Guarantor, if any, or the Agents shall
under any circumstances be liable for any acts or defaults of the relevant Clearing System or, as the case may
be, the relevant Account Holder in relation to the performance of its duties in relation to the Warrants.

Automatic Early Expiration
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(a)

(b)

If "Automatic Early Expiration" is specified as applicable in the applicable Final Terms, then unless previously
exercised or cancelled, if on (i) any Automatic Early Expiration Valuation Date (the "Relevant Automatic
Early Expiration Valuation Date") or (ii) in respect of an Automatic Early Expiration Valuation Period, as
specified in the applicable Final Terms, an Automatic Early Expiration Event occurs, then the Warrants will be
automatically cancelled in whole, but not in part, on the relevant Automatic Early Expiration Date and the
amount (if any) payable on the Automatic Early Expiration Settlement Date by the Issuer upon cancellation
shall be equal to the relevant Automatic Early Expiration Payout Amount.

Definitions relating to Automatic Early Expiration

"AER Knock-out" means the occurrence (such date of occurrence the AER Knock-out Date) of a Knock-out
Event and/or a Knock-in Event as specified in the applicable Final Terms;

"AER Rate" means the rate specified as such or determined in the manner set out in the applicable Final
Terms;

"Automatic Early Expiration Date" means the Relevant Automatic Early Expiration Valuation Date or if
such date is not a Business Day, the next following Business Day, and no Holder shall be entitled to any
interest or further payment in respect of such delay;

"Automatic Early Expiration Event" means that (a) if SPS AER Valuation is specified as applicable, the
SPS AER Value is; or (b) if SPS AER Valuation and AER Knock-out are specified as not applicable (x) in the
case of a single Underlying Reference, the Underlying Reference Level or (y) in the case of a Basket of
Underlying References, the Basket Price is in each case, (A) "greater than", (B) "greater than or equal to", (C)
"less than" or (D) "less than or equal to" the Automatic Early Expiration Level as specified in the applicable
Final Terms or (c) if SPS AER Valuation is specified as not applicable and AER Knock-out is specified as
applicable, an AER Knock-out occurs;

"Automatic Early Expiration Level" means the level, amount, number or percentage specified as such in the
applicable Final Terms, subject to adjustment from time to time in accordance with the provisions set forth in
the Relevant Adjustment Provisions, as applicable;

"Automatic Early Expiration Settlement Date" means the date specified as such in the applicable Final
Terms;

"Automatic Early Expiration Payout Amount" means an amount equal to the Automatic Early Redemption
Payout set out in the applicable Final Terms, provided that if the product of the Automatic Early Redemption
Payout is zero, no amount shall be payable on cancellation of the Warrant pursuant to this Condition and such
Warrant shall expire worthless . If the Automatic Early Expiration Payout Amount is not an amount in the
Settlement Currency, if specified in the applicable Final Terms it will be converted into the Settlement
Currency at the Exchange Rate specified in the applicable Final Terms;

"Automatic Early Expiration Valuation Date" means (i) the AER Knock-out Date or (ii) each date specified
as such in the applicable Final Terms or, if such date is not a Scheduled Trading Day (in the case of Index
Securities (other than Custom Index Securities), Share Securities, Debt Securities or ETI Securities, a Custom
Index Business Day (in the case of Custom Index Securities), a Commodity Business Day (in the case of
Commodity Securities), Fund Business Day (in the case of Fund Securities), Business Day (in the case of other
Securities), as applicable, the next following Scheduled Trading Day, Custom Index Business Day,
Commodity Business Day, Fund Business Day or Business Day, as applicable, unless in the case of Index
Securities, Share Securities, Debt Securities, ETI Securities or Commodity Securities, in the opinion of the
Calculation Agent, any such day is a Disrupted Day (in respect of Index Securities (other than Custom Index
Securities), Share Securities, Debt Securities or ETI Securities), a Custom Index Disruption Event is occurring
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on such day (in respect of Custom Index Securities) or a Market Disruption Event is occurring on such day (in
respect of Commodity Securities). If any such day is a Disrupted Day, a day on which a Custom Index
Disruption Event is occurring or (except in the case of Commodity Securities) a day on which a Market
Disruption Event is occurring, as applicable, then the corresponding provisions in the definition of "Valuation
Date" shall apply mutatis mutandis as if references in such provisions to "Valuation Date" were to "Automatic
Early Expiration Valuation Date" or (in the case of Commodity Securities) if any such day is a day on which a
Market Disruption Event is occurring, then the provisions of "Pricing Date" shall apply mutatis mutandis as if
references in such provision to "Pricing Date" were to "Automatic Early Expiration Valuation Date";

"Automatic Early Expiration Valuation Time" means the time specified as such in the applicable Final
Terms;

"Automatic Early Expiration Valuation Period" means the period specified as such in the applicable Final
Terms;

"Basket of Underlying References" means, for the purposes of this Condition 25.11, the Basket of Indices,
Basket of Shares, ETI Basket, Basket of Debt Instruments, Basket of Commodities, Basket of Futures or other
basis of reference to which the value of the relevant W&C Securities may relate, as specified in the applicable
Final Terms;

"Basket Price" means, in respect of any Automatic Early Expiration Valuation Date, an amount determined by
the Calculation Agent equal to the sum of the values for each Underlying Reference as the product of (a) the
Underlying Reference Level of such Underlying Reference on such Automatic Early Expiration Valuation
Date and (b) the relevant Weighting;

"Observation Price Source" means the source specified as such in the applicable Final Terms;
"Relevant Adjustment Provisions" means:

(a) in the case of Index W&C Securities, Index Security Condition 2 (Market Disruption) and Index
Security Condition 3 (Adjustments to an Index);

(b) in the case of Custom Index W&C Securities, Index Security Condition 6 (Adjustments to a Custom
Index and Custom Index Disruption);

(©) in the case of Share W&C Securities, Share Security Condition 2 (Market Disruption), Share Security
Condition 3 (Potential Adjustment Events) and Share Security Condition 4 (Extraordinary Events);

(d) in the case of ETI W&C Securities, ETI Security Condition 2 (Market Disruption) and ETI Security
Condition 3 (Potential Adjustment Events);

(e) in the case of Commodity W&C Securities, Commodity Security Condition 2 (Market Disruption),
Commodity Security Condition 3 (Consequences of a Market Disruption Event and Disruption
Fallbacks) and Commodity Security Condition 4 (Adjustments to a Commodity Index);

® in the case of Currency W&C Securities, Currency Security Condition 3 (Consequences of a
Disruption Event);

(2) in the case of Futures W&C Securities, Futures Security Condition 3 (Adjustments to a Future); and

(h) in the case of Debt Securities, Debt Security Condition 3 (Market Disruption), Debt Security
Condition 4 (Correction of Debt Instrument Price) and Debt Security Condition 5 (Redemption or
Cancellation of a Debt Instrument); and
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25.12

26.

26.1

"Underlying Reference" means, for the purposes of this Condition 25.11 each Index, Custom Index, Share,
ETI Interest, Debt Instrument, Commodity, Commodity Index, Subject Currency, Future, Fund, Underlying
Interest Rate or other basis of reference to which the relevant W&C Securities relate; and

"SPS AER Value" means the value from Payout Condition 2.6, 2.7, 2.8, 2.9 or 2.10 as specified as such in the
applicable Final Terms;

"Underlying Reference Level" means, in respect of any Automatic Early Expiration Valuation Date, (i)
"official level", "official close", "last price", "bid price", or "asked price" of the Underlying Reference, as
specified in the applicable Final Terms published by the Observation Price Source or (ii) if Standard
Underlying Reference Level is specified as applicable in the applicable Final Terms (a) in the case of Share
Securities, ETI Securities and Futures Securities the price of the relevant Underlying Reference, (b) in the case
of Index Securities and Custom Index Securities, the level of the relevant Underlying Reference, (c) in the case
of Commodity Securities, the Relevant Price, or (d) in the case of Currency Securities, the spot rate of
exchange for the exchange of the Subject Currency into the Base Currency (expressed as the number of units
(or part units) of such Subject Currency for which one unit of the Base Currency can be exchanged), in each
case, as determined by the Calculation Agent as of the Automatic Early Expiration Valuation Time on such
Automatic Early Expiration Valuation Date or, in the case of the "official close" level, at such time on such
Automatic Early Expiration Valuation Date as the "official close" level is published by the Observation Price
Source.

AER Rate Determination

Where the applicable Final Terms specify that the AER Rate is determined by reference to a Screen Rate, the
provisions of Condition 34.9 will apply.

MINIMUM AND MAXIMUM NUMBER OF WARRANTS EXERCISABLE
American Style Warrants
This Condition 26.1 applies only to American Style Warrants.

(a) The number of Warrants exercisable by any Holder on any Actual Exercise Date or, in the case of
Automatic Exercise, the number of Warrants held by any Holder on any Actual Exercise Date, in each
case as determined by the Issuer, must not be less than the Minimum Exercise Number specified in
the applicable Final Terms and, if specified in the applicable Final Terms, if a number greater than the
Minimum Exercise Number, must be an integral multiple of the number specified in the applicable
Final Terms. Any Exercise Notice which purports to exercise Warrants in breach of this provision
shall be void and of no effect.

(b) If the Issuer determines that the number of Warrants being exercised on any Actual Exercise Date by
any Holder or a group of Holders (whether or not acting in concert) exceeds the Maximum Exercise
Number (a number equal to the Maximum Exercise Number being the "Quota"), the Issuer may deem
the Actual Exercise Date for the first Quota of such Warrants, selected at the discretion of the Issuer,
to be such day and the Actual Exercise Date for each additional Quota of such Warrants (and any
remaining number thereof) to be each of the succeeding Exercise Business Days until all such
Warrants have been attributed with an Actual Exercise Date, provided, however, that the deemed
Actual Exercise Date for any such Warrants which would thereby fall after the Expiration Date shall
fall on the Expiration Date. In any case where more than the Quota of Warrants are exercised on the
same day by Holder(s), the order of settlement in respect of such Warrants shall be at the sole
discretion of the Issuer.
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26.2

217.

28.

European Style Warrants

This Condition 26.2 applies only to European Style Warrants.

The number of Warrants exercisable by any Holder on the Exercise Date, as determined by the Issuer, must be

equal to the Minimum Exercise Number specified in the applicable Final Terms and, if specified in the

applicable Final Terms, if a number greater than the Minimum Exercise Number, must be an integral multiple

of the number specified in the applicable Final Terms. Any Exercise Notice which purports to exercise

Warrants in breach of this provision shall be void and of no effect.

TERMS APPLICABLE TO CERTIFICATES ONLY

Conditions 28 to 36 apply to Certificates only.

DEFINITIONS

"Averaging Date" means:

(a)

in the case of Index Securities (other than Index Securities relating to a Custom Index or Basket of

Custom Indices (each as defined in Annex 2)), Share Securities, ETI Securities, Debt Securities or

Futures Securities, each date specified as an Averaging Date in the applicable Final Terms or, if any

such date is not a Scheduled Trading Day, the immediately following Scheduled Trading Day unless,

in the opinion of the Calculation Agent, any such day is a Disrupted Day. If any such day is a

Disrupted Day, then:

(i)

(i)

(iif)

if "Omission" is specified as applying in the applicable Final Terms, then such date will be
deemed not to be an Averaging Date for the purposes of determining the relevant value,
level, price or amount provided that, if through the operation of this provision no Averaging
Date would occur, then the provisions of the definition of "Valuation Date" will apply for the
purposes of determining the relevant level, price, value or amount on the final Averaging
Date as if such Averaging Date were a Valuation Date that was a Disrupted Day; or

if "Postponement" is specified as applying in the applicable Final Terms, then the
provisions of the definition of "Valuation Date" will apply for the purposes of determining
the relevant level, price, value or amount on that Averaging Date as if such Averaging Date
were a Valuation Date that was a Disrupted Day irrespective of whether, pursuant to such
determination, that deferred Averaging Date would fall on a day that already is or is deemed
to be an Averaging Date; or

if "Modified Postponement" is specified as applying in the applicable Final Terms, then:

(A) where the Certificates are Index Securities relating to a single Index, Share
Securities relating to a single Share, ETI Securities relating to a single ETI Interest
or Futures Securities relating to single Future, the Averaging Date shall be the first
succeeding Valid Date (as defined below). If the first succeeding Valid Date has
not occurred for a number of consecutive Scheduled Trading Days equal to the
Specified Maximum Days of Disruption immediately following the original date
that, but for the occurrence of another Averaging Date or Disrupted Day, would
have been the final Averaging Date, then (I) that last such consecutive Scheduled
Trading Day shall be deemed to be the Averaging Date (irrespective of whether that
last such consecutive Scheduled Trading Day is already an Averaging Date), and
(I) the Calculation Agent shall determine the relevant level, value, price or amount
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for that Averaging Date in accordance with subparagraph (a)(i) of the definition of
"Valuation Date" below; and

(B) where the Certificates are Index Securities relating to a Basket of Indices, Share
Securities relating to a Basket of Shares, ETI Securities relating to an ETI Basket or
Futures Securities relating to a Basket of Futures, the Averaging Date for each
Index, Share, ETI Interest or Future not affected by the occurrence of a Disrupted
Day shall be the originally designated Averaging Date (the "Scheduled Averaging
Date") and the Averaging Date for each Index, Share, ETI Interest or Future
affected by the occurrence of a Disrupted Day shall be the first succeeding Valid
Date (as defined below) in relation to such Index, Share, ETI Interest or Future. If
the first succeeding Valid Date in relation to such Index, Share, ETI Interest or
Future has not occurred for a number of consecutive Scheduled Trading Days equal
to the Specified Maximum Days of Disruption immediately following the original
date that, but for the occurrence of another Averaging Date or Disrupted Day,
would have been the final Averaging Date, then (I) that last such consecutive
Scheduled Trading Day shall be deemed the Averaging Date (irrespective of
whether that last such consecutive Scheduled Trading Day is already an Averaging
Date) in respect of such Index, Share, ETI Interest or Future, and (II) the
Calculation Agent shall determine the relevant level, price, value or amount for that
Averaging Date in accordance with subparagraph (a)(ii) of the definition of
"Valuation Date" below; or

(b) in the case of Commodity Securities, each date specified as such in the applicable Final Terms or, if
any such date is not a Commodity Business Day, the immediately following Commodity Business
Day unless, in the opinion of the Calculation Agent, any such day is a day on which a Market
Disruption Event has occurred or is continuing, in which case the provisions of Commodity Security
Condition 3 (Consequences of a Market Disruption Event and Disruption Fallbacks) shall apply; or

(©) in the case of Open End Certificates, the date designated as such by the Issuer in its sole and absolute
discretion, provided that such date is determined by the Issuer and notified to the Holders in
accordance with Condition 10 at the latest on the tenth (10th) Business Day preceding the
contemplated Averaging Date;

"Cash Settlement Amount" means, in relation to Cash Settled Certificates, the amount (which may never be
less than zero) to which the Holder is entitled in the Settlement Currency in relation to each such Certificate
equal to the Final Payout specified in the applicable Final Terms.

The Cash Settlement Amount (if any) shall be rounded to the nearest sub-unit of the relevant Settlement
Currency, half of any such sub-unit being rounded upwards or otherwise in accordance with applicable market
convention, provided that if Rounding Convention 2 is specified as applicable in the applicable Final Terms,
the Cash Settlement Amount shall not be subject to rounding but Securities of the same Series held by the
same Holder will be aggregated for the purpose of determining the aggregate Cash Settlement Amount in
respect of such Certificates and the aggregate of such Cash Settlement Amounts will be rounded down to the
nearest whole sub-unit of the Settlement Currency in such manner as the Calculation Agent shall determine,
provided that if the product of the Final Payout is zero, no amount shall be payable in respect of the relevant
Certificate or, in the case of Multi-Exercise Certificates, the relevant Exercise Settlement Date.

If the Cash Settlement Amount is not an amount in the Settlement Currency, if specified in the applicable Final
Terms it will be converted into the Settlement Currency at the Exchange Rate specified in the applicable Final
Terms;
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"Cut-off Date" means the date specified as such in the applicable Final Terms or if not so set out (a) in respect
of Physical Delivery Certificates that are not Credit Certificates, the third Business Day immediately preceding
the Redemption Date or (b) in respect of Credit Certificates, the first Business Day following receipt of the
relevant Notice of Physical Settlement;

"English Law Certificates" means the Certificates specified in the applicable Final Terms as being governed
by English law;

"Entitlement" means in relation to a Physical Delivery Certificate (other than a Credit Certificate), the
quantity of the Relevant Asset or the Relevant Assets, as the case may be, which a Holder is entitled to receive
on the Redemption Date in respect of each such Certificate following payment of any sums payable (including
Expenses as defined in Condition 11 rounded down as provided in Condition 35.2(d) as determined by the
Calculation Agent including any documents evidencing such Entitlement which amount will be the
Entitlement Amount specified in the applicable Final Terms;

"Finnish Dematerialised Certificates" means Certificates in registered, uncertified and dematerialised book-
entry form in accordance with the provisions of the Finnish Act on the Book-Entry System and Clearing (Fin.
laki arvo-osuusjarjestelmasta ja selvitystoiminnasta (749/2012)) and with the Finnish Act on Book-Entry
Accounts (Fin. laki arvo-osuustileistd (827/1991)) accepted by Euroclear Finland for clearing and registration
in the Euroclear Finland System;

"French Law Certificates" means the Certificates specified in the applicable Final Terms as being governed
by French law;

"Italian Dematerialised Certificates" means Exercisable Certificates issued in registered, uncertificated and
dematerialised book-entry form into Monte Titoli pursuant to Italian legislative decree no. 58/1998 as amended
and integrated by subsequent implementing provisions;

"Italian Listed Certificates" means Exercisable Certificates which are listed and admitted to trading on the
electronic "Securitised Derivatives Market" (the "SeDeX"), organised and managed by Borsa Italiana S.p.A. or
the Multilateral Trading Facility (the "EuroTLX"), organised and managed by EuroTLX Sim S.p.A., as the
case may be;

"Observation Date" means:

(a) in the case of Certificates other than Open End Certificates, each date specified as an Observation
Date in the applicable Final Terms or if any such date is not a Scheduled Trading Day (in the case of
Index Securities (other than Index Securities relating to a Custom Index or Basket of Custom Indices),
Share Securities, ETI Securities, Debt Securities or Futures Securities) or Commodity Business Day
(in the case of Commodity Securities), the immediately following Scheduled Trading Day or
Commodity Business Day, as applicable. The provisions contained in the definition of "Averaging
Date" shall apply if any such day is a Disrupted Day or, in the case of Commodity Securities, a day on
which a Market Disruption Event has occurred or is continuing, mutatis mutandis as if references in
such provisions to "Averaging Date" were to "Observation Date" unless Observation Day Disruption
Consequences is specified as not applicable in the applicable Final Terms, in which case such date
will be an Observation Date notwithstanding the occurrence of a Disrupted Day and (i) in the case of
Index Securities (other than Index Securities relating to a Custom Index or Basket of Custom Indices),
Share Securities, ETI Securities, Debt Securities or Futures Securities, the provisions of (a)(i)(B) or
(a)(ii)(ii), as applicable, of the definition of "Valuation Date" will apply for the purposes of
determining the relevant level, price or amount on such Observation Date as if such Observation Date
were a Valuation Date that was a Disrupted Day or (ii) in the case of Commodity Securities the
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provisions of Commodity Security Condition 3 (Consequences of a Market Disruption Event and
Disruption Fallbacks) will apply; and

(b) in the case of Open End Certificates, the date designated as such by the Issuer in its sole and absolute
discretion, provided that such date is determined by the Issuer and notified to the Holders in
accordance with Condition 10 at the latest on the tenth (10th) Business Day preceding the
contemplated Observation Date;

"Observation Period" means the period specified as the Observation Period in the applicable Final Terms;

"Open End Certificate" means a Certificate in respect of which "Open End" is specified as applicable in the
relevant Final Terms and which may be redeemed on a date determined by the Issuer in its sole and absolute
discretion, subject to the other provisions of these Terms and Conditions;

"Reference Banks" means the five major banks selected by the Calculation Agent in the interbank market (or,
if appropriate, money, swap or over-the-counter index options market) that is most closely connected with the
relevant rate (which, if EURIBOR is the relevant rate, shall be the euro-zone);

"Swedish Dematerialised Certificates" means Certificates in registered, uncertificated and dematerialised
book-entry form in accordance with the SFIA Act accepted by Euroclear Sweden for clearing and registration
in the Euroclear Sweden System;

"Swiss Dematerialised Certificates" means Certificates in uncertificated and dematerialised form which are
entered into the main register (Hauptregister) of SIX SIS Ltd or any other intermediary in Switzerland
recognised for such purposes by SIX Swiss Exchange Ltd (SIX SIS Ltd or any other such intermediary, the
"Intermediary") and entered into the accounts of one or more participants of the Intermediary.

"Swiss Materialised Certificates" means Certificates represented by a permanent global certificate which will
be deposited by the Swiss Security Agent with SIX SIS Ltd or any other intermediary in Switzerland
recognised for such purposes by SIX Swiss Exchange Ltd (SIX SIS Ltd or any other intermediary, the
"Intermediary") and entered into the accounts of one or more participants of the Intermediary.

"Valid Date" means a Scheduled Trading Day that is not a Disrupted Day and on which another Averaging
Date or another Observation Date does not or is deemed not to occur;

"Valuation Date" means:

(a) in the case of Index Securities (other than Index Securities relating to a Custom Index or Basket of
Custom Indices), Share Securities, ETI Securities, Debt Securities or Futures Securities, unless
otherwise specified in the applicable Final Terms, the Interest Valuation Date and/or the Redemption
Valuation Date (subject to paragraph (b) below in respect of Open End Certificates), as the case may
be, specified in the applicable Final Terms or, if such day is not a Scheduled Trading Day, the
immediately succeeding Scheduled Trading Day unless, in the opinion of the Calculation Agent, such
day is a Disrupted Day. If such day is a Disrupted Day, then:

1) where the Certificates are Index Securities relating to a single Index, Share Securities
relating to a single Share, ETI Securities relating to a single ETI Interest, Debt Securities
relating to a single Debt Instrument or Futures Securities relating to a single Future, the
Valuation Date shall be the first succeeding Scheduled Trading Day that is not a Disrupted
Day, unless each of the number of consecutive Scheduled Trading Days equal to the
Specified Maximum Days of Disruption immediately following the Scheduled Valuation
Date is a Disrupted Day. In that case, (A) the last such consecutive Scheduled Trading Day
shall be deemed to be the Valuation Date, notwithstanding the fact that such day is a
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Disrupted Day, and (B) the Calculation Agent shall determine the relevant value, level, price
or amount:

(A) in the case of Index Securities, by determining the level of the Index as of the
Valuation Time on the last such consecutive Scheduled Trading Day in accordance
with the formula for and method of calculating the Index last in effect prior to the
occurrence of the first Disrupted Day using the Exchange traded or quoted price as
of the Valuation Time on the last such consecutive Scheduled Trading Day of each
security comprised in the Index (or, if an event giving rise to a Disrupted Day has
occurred in respect of the relevant security on the last such consecutive Scheduled
Trading Day, its good faith estimate of the value for the relevant security as of the
Valuation Time on the last such consecutive Scheduled Trading Day); or

(B) in the case of Share Securities, ETI Securities, Debt Securities or Futures Securities,
in accordance with its good faith estimate of the relevant value, level, price or
amount as of the Valuation Time on the last such consecutive Scheduled Trading
Day; or

(i1) where the Certificates are Index Securities relating to a Basket of Indices, Share Securities
relating to a Basket of Shares, ETI Securities relating to a Basket comprised of ETI Interests,
Debt Securities relating to a Basket of Debt Instruments or Futures Securities relating to a
Basket of Futures, the Valuation Date for each Index, Share, ETI Interest, Debt Instrument or
Future, as the case may be, not affected by the occurrence of a Disrupted Day shall be the
Scheduled Valuation Date, and the Valuation Date for each Index, Share, ETI Interest, Debt
Instrument or Future affected, as the case may be, (each an "Affected Item") by the
occurrence of a Disrupted Day shall be the first succeeding Scheduled Trading Day that is
not a Disrupted Day relating to the Affected Item unless each of the number of consecutive
Scheduled Trading Days equal to the Specified Maximum Days of Disruption immediately
following the Scheduled Valuation Date is a Disrupted Day relating to the Affected Item. In
that case, (i) the last such consecutive Scheduled Trading Day shall be deemed to be the
Valuation Date for the Affected Item, notwithstanding the fact that such day is a Disrupted
Day, and (ii) the Calculation Agent shall determine the relevant value, level, price or amount
using, in relation to the Affected Item, the value, level, price or amount as applicable,
determined using:

(A) in the case of an Index, the level of that Index as of the Valuation Time on the last
such consecutive Scheduled Trading Day in accordance with the formula for and
method of calculating that Index last in effect prior to the occurrence of the first
Disrupted Day using the Exchange traded or quoted price as of the Valuation Time
on the last such consecutive Scheduled Trading Day of each security comprised in
that Index (or, if an event giving rise to a Disrupted Day has occurred in respect of
the relevant security on that last such consecutive Scheduled Trading Day, its good
faith estimate of the value for the relevant security as of the Valuation Time on the
last such consecutive Scheduled Trading Day); or

(B) in the case of a Share, ETI Interest, Debt Security or Future, its good faith estimate
of the value, level, price or amount for the Affected Item as of the Valuation Time
on that last such consecutive Scheduled Trading Day,

(b) in the case of Open End Certificates and for the purposes of the "Provisions relating to Valuation on
Redemption" set out in the applicable Final Terms, the date designated as the Redemption Valuation
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Date by the Issuer in its sole and absolute discretion, provided that such date is determined by the
Issuer and notified to the Holders in accordance with Condition 13 at the latest on the tenth (10th)
Business Day preceding the contemplated Redemption Valuation Date; and

(c) in the case of Commodity Securities, the Final Pricing Date,
and otherwise in accordance with the above provisions; and
"Valuation Time" means:

(a) the Interest Valuation Time or the Valuation Time, as the case may be, specified in the applicable
Final Terms; or

(b) (1) in the case of Index Securities relating to a Composite Index, unless otherwise specified in
the applicable Final Terms, (A) for the purposes of determining whether a Market Disruption
Event has occurred: (x) in respect of any Component Security, the Scheduled Closing Time
on the Exchange in respect of such Component Security, and (y) in respect of any options
contracts or futures contracts on such Index, the close of trading on the Related Exchange;
and (B) in all other circumstances, the time at which the official closing level of such Index
is calculated and published by the Index Sponsor; or

(i1) in the case of Index Securities relating to Indices other than Composite Indices, Share
Securities or ETI Securities unless otherwise specified in the applicable Final Terms, the
Scheduled Closing Time on the relevant Exchange on the relevant Strike Date, Valuation
Date, Observation Date or Averaging Date, as the case may be, in relation to each Index,
Share or ETI Interest to be valued, provided that if the relevant Exchange closes prior to its
Scheduled Closing Time and the specified Interest Valuation Time or Valuation Time, as the
case may be, is after the actual closing time for its regular trading session, then the Interest
Valuation Time or the Valuation Time, as the case may be, shall be such actual closing time.

29. FORM OF CERTIFICATES

English Law Certificates (other than Swedish Dematerialised Certificates, Finnish Dematerialised Certificates,
Italian Dematerialised Certificates and Swiss Dematerialised Certificates) are represented by (i) a permanent
global certificate ("Permanent Global Certificate"), (ii) a Rule 144A Global Certificate (as defined below),
(iii) a Regulation S Global Certificate (as defined below), (iv) Private Placement Definitive Certificates (as
defined below), (v) certificates in registered form ("Registered Certificates") or (iv) a global certificate issued
via Clearstream, Frankfurt's electronic data system (a "CBF Global Certificate"), as specified in the
applicable Final Terms. Except as provided herein, no Certificates in definitive form will be issued.

English Law Certificates that are Swedish Dematerialised Certificates will be issued in registered,
uncertificated and dematerialised book-entry form in accordance with the Swedish Financial Instruments
Accounts Act 1998 (Sw.: Lag (1998:1479) om kontoforing av finansiella instrument) (the "SFIA Act").
Swedish Dematerialised Certificates will not be issued in definitive form.

English Law Certificates that are Finnish Dematerialised Certificates will be issued in registered, uncertificated
and dematerialised book-entry form in accordance with the Finnish Act on the Book-Entry System and
Clearing (Fin. laki arvo-osuusjérjestelmasté ja selvitystoiminnasta (749/2012)) and with the Finnish Act on
Book-Entry Accounts (Fin. laki arvo-osuustileistd (827/1991)). Finnish Dematerialised Certificates will not
be issued in definitive form.

English Law Certificates that are Italian Dematerialised Certificates will be issued in registered, uncertificated
and dematerialised book-entry form into Monte Titoli S.p.A. ("Monte Titoli") pursuant to Italian legislative
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decree no. 58/1998, as amended and implemented and subsequent implementing provisions. Italian
Dematerialised Certificates will not be issued in definitive form.

English Law Certificates that are Swiss Materialised Certificates will be represented by a permanent global
certificate which will be deposited by the Swiss Security Agent with the Intermediary. Upon the permanent
global certificate being deposited with the Intermediary and entered into the accounts of one or more
participants of the Intermediary, the Swiss Materialised Certificates will constitute intermediated securities
(Bucheffekten) in accordance with the provisions of the Swiss Federal Intermediated Securities Act
(Bucheffektengesetz).

English Law Certificates that are Swiss Dematerialised Certificates will be issued in uncertificated and
dematerialised form and will be entered into the main register (Hauptregister) of the Intermediary. Upon
being registered in the main register (Hauptregister) of the Intermediary and entered into the accounts of one
or more participants of the Intermediary, the Swiss Dematerialised Certificates will constitute intermediated
securities (Bucheffekten) in accordance with the provisions of the Swiss Federal Intermediated Securities Act
(Bucheffektengesetz). Swiss Dematerialised Certificates will not be issued in definitive form.

The terms and conditions of the Swiss Securities will be set forth in the applicable Final Terms.

In the event that the applicable Final Terms specify that Certificates are eligible for sale in the United States
("U.S. Certificates") (such eligibility to be pursuant to an exemption from the registration requirements of the
Securities Act of 1933, as amended (the "Securities Act")), (A) the Certificates sold in the United States to
qualified institutional buyers ("QIBs") within the meaning of Rule 144A ("Rule 144A") under the Securities
Act ("Rule 144A Certificates") will be represented by one or more Rule 144A global certificates (each, a
"Rule 144A Global Certificate"), (B) the Certificates sold in the United States to certain accredited investors
("Als") (as defined in Rule 501(a) under the Securities Act) will be constituted by private placement definitive
certificates (the "Private Placement Definitive Certificates"), (C) the Certificates sold in the United States by
BNPP B.V. to QIBs who are QPs will be represented by a Rule 144A Global Certificate or in the form of
Private Placement Definitive Certificates as may be indicated in any applicable U.S. wrapper to the Base
Prospectus and (D) in any such case, the Certificates sold outside the United States to non-U.S. persons in
reliance on Regulation S ("Regulation S") under the Securities Act will be represented by one or more
Regulation S global certificates (each, a "Regulation S Global Certificate"). References herein to a
"Clearing System Global Certificate" means, as the context so requires, a Rule 144A Global Certificate, a
Regulation S Global Certificate, a CBF Global Certificate or the Permanent Global Certificate, representing
the Certificates and Certificates represented by a Clearing System Global Certificate are referred to herein as
"Clearing System Certificates".

In the event that the Final Terms does not specify that Certificates are eligible for sale in the United States or
to U.S. persons, the Certificates offered and sold outside the United States to non-U.S. persons in reliance on
Regulation S will be represented by a Regulation S Global Certificate, a CBF Global Certificate or a
Permanent Global Certificate or will be Registered Certificates, as the case may be.

In the event that the Certificates are constituted by a Clearing System Global Certificate other than a Rule
144A Global Certificate, the Clearing System Global Certificate will be deposited with (i) a depositary (the
"Common Depositary") common to Clearstream Banking, société anonyme ("Clearstream, Luxembourg")
and Euroclear Bank S.A./N.V. ("Euroclear") and/or any other relevant Clearing System, (ii) in the case of
English Law Certificates held through Euroclear France, with Euroclear France, (iii) in the case of Certificates
to be issued and cleared through Monte Titoli, other than Italian Dematerialised Certificates, Monte Titoli or
(iv) in the case of Certificates ("CBF Certificates") to be issued into and transferred through accounts at
Clearstream, Frankfurt, Clearstream, Frankfurt, in each case in accordance with the rules and regulations of the
relevant Clearing System(s). If the Clearing System specified in the Final Terms is Iberclear, the term
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Common Depositary and/or Custodian shall be deemed to refer to the foreign custodian (Entidad Custodia) or
Iberclear Participant (Entidad Miembro de Iberclear), as the case may be, appointed in accordance with the
rules and regulations of Iberclear. Certificates represented by a Rule 144A Global Certificate will be either (i)
deposited with a custodian (a "Custodian") for, and registered in the name of a nominee of, The Depository
Trust Company ("DTC"), or (ii) issued and deposited with the Common Depositary on behalf of Clearstream,
Luxembourg and Euroclear and/or any other relevant Clearing System.

Registered Certificates will be offered and sold in reliance on Regulation S and will be sold to non-U.S.
persons outside the United States. Registered Certificates will initially be represented by a global certificate in
registered form (a "Registered Global Certificate"). The Registered Global Certificate will be deposited with
a common depositary for, and registered in the name of a common nominee of, Euroclear and Clearstream,
Luxembourg and/or any other relevant Clearing System.

Interests in a Registered Global Certificate will be exchangeable (free of charge), in whole but not in part, for
definitive Registered Certificates only upon the occurrence of an Exchange Event. For these purposes,
"Exchange Event" means that the Issuer has been notified that Euroclear and Clearstream, Luxembourg or
any other relevant Clearing System, as the case may be, have been closed for business for a continuous period
of 14 days (other than by reason of holiday, statutory or otherwise) or have announced an intention
permanently to cease business or have in fact done so and, in any such case, no successor clearing system is
available. The Issuer will promptly give notice to Holders in accordance with Condition 10 if an Exchange
Event occurs. In the event of the occurrence of an Exchange Event, Euroclear and/or Clearstream,
Luxembourg or any other relevant Clearing System, as the case may be, (acting on the instructions of any
holder of an interest in such Registered Global Certificate) may give notice to the Registrar requesting
exchange. Any such exchange shall occur not later than ten days after the date of receipt of the first relevant
notice by the Registrar.

Interests in a Rule 144A Global Certificate and a Regulation S Global Certificate may be exchanged for
interests in the other Global Certificates and for Private Placement Definitive Certificates and Private
Placement Definitive Certificates may be exchanged for an interest in a Rule 144A Global Certificate or
Regulation S Global Certificate only as described herein. Interests in a Clearing System Global Certificate or a
Private Placement Definitive Certificate may not be exchanged for interests in a Registered Certificate and
interests in a Registered Certificate may not be exchanged for interests in a Clearing System Global Certificate
or a Private Placement Definitive Certificate.

Each of the Clearing System Global Certificate and the Registered Global Certificate is referred to in these
Terms and Conditions as a "Global Certificate". The applicable Final Terms (or the relevant provisions
thereof) will be attached to such Global Certificate.

In the case of Certificates represented by a Rule 144A Global Certificate held by a Custodian on behalf of
DTC, if DTC notifies BNPP that it is unwilling or unable to continue as a depositary for that Global Certificate
or if at any time DTC ceases to be a "clearing agency" registered under the Exchange Act as amended, and a
successor depositary is not appointed by BNPP within 90 days of such notice, BNPP will deliver Certificates
in definitive registered form (bearing such legends as may be required by BNPP) in exchange for that Rule
144A Global Certificate. Except in these circumstances, owners of beneficial interests in a Rule 144A Global
Certificate held by a Custodian on behalf of DTC will not be entitled to have any portion of such Certificates
registered in their name and will not receive or be entitled to receive physical delivery of registered
Certificates in definitive form in exchange for their interests in that Rule 144A Global Certificate. Transfer,
exercise, settlement and other mechanics related to any Certificates issued in definitive form in exchange for
Certificates represented by such Rule 144A Global Certificate shall be as agreed between BNPP and the New
York Security Agent.
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30.

31.

French Law Certificates are issued in dematerialised bearer form (au porteur) (such Certificates hereinafter
also referred to as "Clearing System Certificates"). No physical document of title (including certificats
représentatifs pursuant to Article R.211-7 of the French Code Monétaire et Financier) will be issued in respect
of French Law Certificates.

Unless this possibility is expressly excluded in the applicable Final Terms and to the extent permitted by
applicable French law, the Issuer may at any time request from the central depositary identification
information of Holders of French Law Certificates in dematerialised bearer form (au porteur) such as the name
or the company name, nationality, date of birth or year of incorporation and mail address or, as the case may
be, email address of such Holders.?

TYPE (CERTIFICATES)

The applicable Final Terms will indicate whether settlement shall be by way of cash payment ("Cash Settled
Certificates") or physical delivery ("Physical Delivery Certificates"), whether Cash Settled Certificates are
redeemable in instalments and whether Averaging ("Averaging") will apply to the Certificates. If so specified
in the applicable Final Terms, interest shall be payable in respect of the Certificates.

If the Certificates are Swedish Dematerialised Certificates, they will be Cash Settled Certificates.
If the Certificates are Finnish Dematerialised Certificates, they will be Cash Settled Certificates.

If the Certificates are Italian Dematerialised Certificates, they will be Cash Settled Certificates and Automatic
Exercise will apply.

The applicable Final Terms will indicate if the Certificates are exercisable, if so whether Multiple Exercise
applies and the relevant Exercise Date(s).

TITLE AND TRANSFER OF REGISTERED CERTIFICATES

Subject as provided below, title to the Registered Certificates will pass upon the registration of transfers in
accordance with the provisions of the Agency Agreement.

For so long as the Certificates are represented by a Registered Global Certificate held on behalf of Euroclear
and/or Clearstream, Luxembourg and/or any other relevant Clearing System, as the case may be, each person
(other than Euroclear or Clearstream, Luxembourg and/or any other relevant Clearing System, as the case may
be) who is for the time being shown in the records of Euroclear or Clearstream, Luxembourg and/or any other
relevant Clearing System, as the case may be, as the holder of a particular amount of such Certificates (in
which regard any certificate or other document issued by Euroclear or Clearstream, Luxembourg and/or any
other relevant Clearing System, as the case may be, as to the amount of Certificates standing to the account of
any person shall be conclusive and binding for all purposes save in the case of manifest error) shall be treated
by the Issuer, the Guarantor (if any) and the Security Agents as the holder of such amount of such Certificates
for all purposes other than with respect to the payment of principal and/or interest with respect to such
Certificates for which purpose the registered holder of the relevant Registered Global Certificate shall be
treated by the Issuer, the Guarantor (if any) and the Security Agents as the holder of such amount of such
Certificates in accordance with and subject to the terms of the relevant Registered Global Certificate (and the
expressions "Holder" and "holder of Certificates" and related expressions shall be construed accordingly).

The possibility for the Issuer of requesting from the central depositary identification information of Holders of French Law Certificates in
dematerialised bearer form (au porteur) such as the name or company name, nationality, date of birth or year of incorporation and mail
address or, as the case may be, email address of such Holders is provided by the current draft Ordonnance portant diverses dispositions de
droit des sociétés prises en application de I’article 3 de la loi n° 2014-1 du 2 janvier 2014 habilitant le Gouvernement a simplifier et
sécuriser la vie des entreprises. This Ordonnance is scheduled to be adopted at the latest on 3 August 2014.
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32.

Transfers of beneficial interests in Registered Global Certificates will be effected by Euroclear or Clearstream,
Luxembourg and/or any other relevant Clearing System, as the case may be, and, in turn, by other participants
and, if appropriate, indirect participants in such clearing systems acting on behalf of beneficial transferors and
transferees of such interests. Title will pass upon registration of the transfer in the books of Euroclear or
Clearstream, Luxembourg and/or any other relevant Clearing System, as the case may be.

Upon the terms and subject to the conditions set forth in the Agency Agreement, a Registered Certificate in
definitive form may be transferred in whole or in part. In order to effect any such transfer (i) the holder or
holders must (a) surrender the Registered Certificate for registration of the transfer of the Registered
Certificate (or the relevant part of the Registered Certificate) at the specified office of the Registrar or any
Security Agent, with the form of transfer thereon duly executed by the holder or holders thereof or his or their
attorney or attorneys duly authorised in writing and (b) complete and deposit such other certifications as may
be required by the Registrar or, as the case may be, the relevant Security Agent and (ii) the Registrar or, as the
case may be, the relevant Security Agent must, after due and careful enquiry, be satisfied with the documents
of title and the identity of the person making the request. Any such transfer will be subject to such reasonable
regulations as the Issuer and the Registrar may from time to time prescribe (the initial such regulations being
set out in Schedule 14 to the Agency Agreement). Subject as provided above, the Registrar or, as the case may
be, the relevant Security Agent will, within three business days (being for this purpose a day on which banks
are open for business in the city where the specified office of the Registrar or, as the case may be, the relevant
Security Agent is located) of the request (or such longer period as may be required to comply with any
applicable fiscal or other laws or regulations), authenticate and deliver, or procure the authentication and
delivery of, at its specified office to the transferee or (at the risk of the transferee) send by uninsured mail to
such address as the transferee may request, a new Registered Certificate in definitive form of a like amount to
the Registered Certificate (or the relevant part of the Registered Certificate) transferred. In the case of the
transfer of part only of a Registered Certificate in definitive form, a new Registered Certificate in definitive
form in respect of the balance of the Registered Certificate not transferred will be so authenticated and
delivered or (at the risk of the transferor) sent to the transferor.

Holders will not be required to bear the costs and expenses of effecting any registration of transfer as provided
above, except that the Issuer may require the payment of a sum sufficient to cover any stamp duty, tax or other
governmental charge that may be imposed in relation to the registration or exchange in the jurisdiction of the
Issuer or in any other jurisdiction where the Registrar's specified office is located.

Registered Certificates and interests therein may not be transferred at any time, directly or indirectly, in the
United States or to or for the benefit of a U.S. person, and any such transfer shall not be recognised.

INTEREST (CERTIFICATES)

If so specified in the applicable Final Terms the Certificates will pay interest, such interest to be calculated on
the basis of a fixed rate of interest ("Fixed Rate Certificates") and/or a floating rate of interest ("Floating
Rate Certificates") or by reference to the performance of one or more Index, Share, ETI Interest, Debt
Instrument, Currency, Commodity, Inflation Index, Fund Share, Future, Underlying Interest Rate or any other
underlying security or any combination thereof in the manner specified in the applicable Final Terms (such
Certificates, "Linked Interest Certificates"):

(a) Interest on Fixed Rate Certificates

Each Fixed Rate Certificate pays interest calculated from (and including) the Interest Commencement
Date at the rate(s) per annum equal to the Rate(s) of Interest. Interest will accrue in respect of each
Interest Period (which expressions shall in these Terms and Conditions mean the period from (and
including) an Interest Period End Date (or if none the Interest Commencement Date) to (but
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excluding) the next (or first) Interest Period End Date (each such latter date the "Interest Period End
Final Date" for the relevant Interest Period)). Interest will be payable in arrear on the Interest
Payment Date(s) in each year up to (and including) the Redemption Date. If an Interest Payment Date
falls after the Interest Period End Final Date in respect of the relevant Interest Period, no additional
interest or other amount shall be payable as a result of such interest being payable on such later date.
If a Business Day Convention is specified in the applicable Final Terms as applying to an Interest
Period End Date or an Interest Payment Date and (i) if there is no numerically corresponding day in
the calendar month in which an Interest Period End Date or Interest Payment Date, as the case may
be, should occur or (ii) if any Interest Period End Date or Interest Payment Date, as the case may be,
would otherwise fall on a day which is not a Business Day, then, if the Business Day Convention
specified is:

(1) the Following Business Day Convention, such Interest Period End Date or Interest Payment
Date, as the case may be, shall be postponed to the next day which is a Business Day; or

(i1) the Modified Following Business Day Convention, such Interest Period End Date or Interest
Payment Date, as the case may be, shall be postponed to the next day which is a Business
Day unless it would thereby fall into the next calendar month, in which event such Interest
Period End Date or Interest Payment Date, as the case may be, shall be brought forward to
the immediately preceding Business Day; or

(iii) the Preceding Business Day Convention, such Interest Period End Date or Interest Payment
Date, as the case may be, shall be brought forward to the immediately preceding Business
Day.

If no Business Day Convention is specified as applicable to an Interest Period End Date in the
applicable Final Terms, the amount of interest payable on each Interest Payment Date in respect of
the Interest Period ending on (but excluding) the Interest Period End Final Date in respect of such
Interest Period will amount to the Fixed Coupon Amount.

Interest shall be calculated by applying the Rate of Interest to the Notional Amount of each Certificate
and if a Day Count Fraction is specified in the applicable Final Terms multiplying such sum by the
applicable Day Count Fraction, and rounding the resultant figure to the nearest sub-unit of the
relevant Settlement Currency, half of any such sub-unit being rounded upwards or otherwise in
accordance with applicable market convention.

"sub-unit" means, with respect to any currency other than euro, the lowest amount of such currency
that is available as legal tender in the country of such currency and, with respect to euro, means one

cent.
(b) Interest on Floating Rate Certificates
)] Interest, Interest Periods and Business Day Convention

Each Floating Rate Certificate pays interest (or, if it is a Partly Paid Certificate, in
accordance with Condition 32(g)) in respect of each Interest Period (which expression shall
in these Terms and Conditions mean the period from (and including) an Interest Period End
Date (or if none the Interest Commencement Date) to (but excluding) the next (or first)
Interest Period End Date (each such latter date the "Interest Period End Final Date" for the
relevant Interest Period)).
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For the purposes of this Condition 32(b), "Interest Period End Date" shall mean either: (A)
the Interest Period End Date(s) in each year specified in the applicable Final Terms or (B) if
no Interest Period End Date(s) is/are specified in the applicable Final Terms, each date which
falls the number of months or other period specified as the Specified Period in the applicable
Final Terms after the preceding Interest Period End Date or, in the case of the first Interest
Period End Date, after the Interest Commencement Date.

Interest will be payable in arrear on the Interest Payment Date(s) in each year up to (and
including) the Redemption Date. If an Interest Payment Date falls after an Interest Period
End Final Date in respect of the relevant Interest Period, no additional interest or other
amount shall be payable as a result of such interest being payable on such later date.

If a Business Day Convention is specified in the applicable Final Terms as applying to an
Interest Period End Date or an Interest Payment Date and (I) if there is no numerically
corresponding day in the calendar month in which an Interest Period End Date or Interest
Payment Date, as the case may be, should occur or (II) if any Interest Period End Date or
Interest Payment Date, as the case may be, would otherwise fall on a day which is not a
Business Day, then, if the Business Day Convention specified is:

(A) in any case where Specified Periods are specified in accordance with Condition
(b)(1)(B) above, the Floating Rate Convention, such Interest Period End Date or
Interest Payment Date, as the case may be, (i) in the case of (I) above, shall be the
last day that is a Business Day in the relevant month and the provisions of (B)
below shall apply mutatis mutandis or (i) in the case of (II) above, shall be
postponed to the next day which is a Business Day unless it would thereby fall into
the next calendar month, in which event (aa) such Interest Period End Date or
Interest Payment Date, as the case may be, shall be brought forward to the
immediately preceding Business Day and (bb) each subsequent Interest Period End
Date or Interest Payment Date, as the case may be, shall be the last Business Day in
the month which falls the Specified Period after the preceding applicable Interest
Period End Date or Interest Payment Date, as the case may be, occurred; or

(B) the Following Business Day Convention, such Interest Period End Date or Interest
Payment Date, as the case may be, shall be postponed to the next day which is a
Business Day; or

© the Modified Following Business Day Convention, such Interest Period End Date or
Interest Payment Date, as the case may be, shall be postponed to the next day which
is a Business Day unless it would thereby fall into the next calendar month, in
which event such Interest Period End Date or Interest Payment Date, as the case
may be, shall be brought forward to the immediately preceding Business Day; or

(D) the Preceding Business Day Convention, such Interest Period End Date or Interest
Payment Date, as the case may be, shall be brought forward to the immediately
preceding Business Day.

(i1) Linear Interpolation

Where Linear Interpolation is specified as applicable in respect of an Interest Period in the
applicable Final Terms, the Rate of Interest for such Interest Period shall be calculated by the
Calculation Agent by straight line linear interpolation by reference to two rates based on the
relevant Reference Rate (where Screen Rate Determination is specified as applicable in the
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applicable Final Terms), the FBF Rate (if specified or applicable in the applicable Final
Terms) or the relevant Floating Rate Option (where ISDA Determination is specified as
applicable in the applicable Final Terms), one of which shall be determined as if the
Designated Maturity were the period of time for which rates are available next shorter than
the length of the relevant Interest Period and the other of which shall be determined as if the
Designated Maturity were the period of time for which rates are available next longer than
the length of the relevant Interest Period provided however that if there is no rate available
for a period of time next shorter or, as the case may be, next longer, then the Calculation
Agent shall determine such rate at such time and by reference to such sources as it
determines appropriate.

"Designated Maturity" means (i) in relation to Screen Rate Determination, the period of
time designated in the Reference Rate or (ii) in relation to FBF Determination, the period of
time specified in the relevant FBF Rate.

(iii) Rate of Interest

The Rate of Interest payable from time to time in respect of Floating Rate Certificates will be
determined in the manner specified in the applicable Final Terms.

(iv) Determination of Rate of Interest and Calculation of Interest Amount

The Calculation Agent will, on or as soon as practicable after each date on which the Rate of
Interest is to be determined (the "Interest Determination Date"), determine the Rate of
Interest (subject to any Minimum Interest Rate or Maximum Interest Rate specified in the
applicable Final Terms) for the relevant Interest Period. The Calculation Agent will notify
the Principal Security Agent of the Rate of Interest for the relevant Interest Period as soon as
practicable after calculating the same.

The Calculation Agent will calculate the amount of interest (the "Interest Amount")
payable on each Certificate for the relevant Interest Period by applying the Rate of Interest to
the Notional Amount of such Certificate and multiplying such sum by the Day Count
Fraction specified in the applicable Final Terms and rounding the resultant figure to the
nearest sub-unit (defined above) of the relevant Settlement Currency, one half of such a sub-
unit being rounded upwards or otherwise in accordance with applicable market convention.

(©) Interest on Linked Interest Certificates
(1) Interest, Interest Periods and Business Day Convention

Each Linked Interest Certificate pays interest (or, if it is a Partly Paid Certificate, in
accordance with Condition 32(g)) in respect of each Interest Period (which expression shall
in these Terms and Conditions mean the period from (and including) an Interest Period End
Date (or if none the Interest Commencement Date to (but excluding) the next (or first)
Interest Period End Date (each such latter date the "Interest Period End Final Date" for the
relevant Interest Period)).

For the purposes of this Condition 32(c), "Interest Period End Date" shall mean either: (A)
the Interest Period End Date(s) in each year specified in the applicable Final Terms or (B) if
no Interest Period End Date(s) is/are specified in the applicable Final Terms, each date which
falls the number of months or other period specified as the Specified Period in the applicable
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Final Terms after the preceding Interest Period End Date or, in the case of the first Interest
Period End Date, after the Interest Commencement Date.

Interest will be payable in arrear on the Interest Payment Date(s) in each year up to (and
including) the Redemption Date. If an Interest Payment Date falls after an Interest Period
End Final Date in respect of the relevant Interest Period, no additional interest or other
amount shall be payable as a result of such interest being payable on such later date.

If a Business Day Convention is specified in the applicable Final Terms as applying to an
Interest Period End Date or an Interest Payment Date and (I) if there is no numerically
corresponding day in the calendar month in which an Interest Period End Date or Interest
Payment Date, as the case may be, should occur or (II) if any Interest Period End Date or
Interest Payment Date, as the case may be, would otherwise fall on a day which is not a
Business Day, th