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Oggetto: AMMISSIONE ALLE NEGOZIAZIONI ED
AVVIO DELLA FASE DI CONCLUSIONE DEI
CONTRATTI CONDIZIONATI
ALL'EMISSIONE DEI TITOLI

Strumenti finanziari: 1 Fixed Premium Athena 400% Certificate su
Azione ENEL

Emittente: BNP PARIBAS ARBITRAGE ISSUANCE

Garante: BNP Paribas

Rating Garante: Societadi Rating  Long Term Data Report
Moody's Al 01/07/2014
Standard & Poor's A+ 03/07/2014
Fitch Ratings A+ 17/07/2013

Mercato di quotazione: Borsa- Comparto SEDEX 'Investment Certificates -
Classe B’

CARATTERISTICHE SALIENTI DEI TITOLI OGGETTO DI
DISTRIBUZIONE

1 Fixed Premium Athena 400% Certificate su Azione ENEL
Tipo di liquidazione: monetaria

Modalita di esercizio: europeo

DESCRIZIONE DELLA FASE DI CONCLUSIONE DEI CONTRATTI
CONDIZIONATI ALL'EMISSIONE DI TITOLI

Prezzo fisso dei contratti

condizionati
(Prezzo di Emissione) 100
Periodo di distribuzione 23 febbraio 2015 - 6 marzo 2015 inclusi (salvo chiusura

anticipata)
il primo e l'ultimo giorno del periodo sono inclus

Datadi regolamento dei contratti
condizionati conclusi nel periodo di
distribuzione 11/03/2015

Operatori incaricati alla BNP Paribas Arbitrage SNC (Member ID Specialist
distribuzione IT0540)



Proposte di negoziazione inseribili  esclusivamente ordini in acquisto senza limite di prezzo

dagli atri operatori (market order) o con limite di prezzo (limit order) che
deve essere pari a Prezzo di Emissione. Gli ordini
devono essere immessi con parametri Fill-or-Kill (FOK),
Immediate or Cancel (I0C) o DAY. Gli ordini con limite
di prezzo e con modalitadi esecuzione DAY permarranno
sul book anche in caso di temporanea assenza
dell'operatore incaricato alla distribuzione.

Modalita di distribuzione unicafase di mercato a negoziazione continua dalle 9.00
ale17.25
EMS 20

DISPOSIZIONI DELLA BORSA ITALIANA

Borsaitaliana dispone I'ammissione alle negoziazioni dei certificates 'l Fixed Premium Athena
400% Certificate su Azione ENEL' e l'avvio dellafase di conclusione dei contratti condizionati
all'emissione degli strumenti finanziari (vedasi scheda riepiogativa delle caratteristiche dei
securitised derivatives) nel 23 febbraio 2015 - 6 marzo 2015 inclusi (salvo chiusura
anticipata).

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



Num. Codice Isin Trading Instrument Descrizione Sottostante  Tipologia Data Valore Quantita Lotto EMS Partecipazione  Prima  Bonus/Strike Cap Rebate
0,

Serie Code Id Scadenza Nominale Negoziazione Up % Barriera %
%

1|NL0011007224 |P07224 |770815 BPAENELCCPCHP400%ACB70%E060318 Enel SpA Inv 06/03/18 100 100000 1 20 400 70 100| 144 7




FINAL TERMS DATED 23 FEBRUARY 2015
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 “Fixed Premium Athena 400%” Certiicates relating to Enel S.p.A. Shares due 13
March 2018

ISIN Code: NL0O011007224
BNP Paribas Arbitrage S.N.C.
(as Manager)

The Certificates are offered to the public in the Rpublic of Italy from 23 February 2015 to 6 March D15

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 (engd below), such supplement or updated baseectss,

as the case may be, will be published and maddablaiin accordance with the arrangements appbethé

original publication of these Final Terms. Any @stors who have indicated acceptances of the Qéfer
defined below) prior to the date of publicationsoth supplement or updated version of the BasePctss, 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 fortthe Base
Prospectus dated 5 June 2014, each Supplemerg Batie Prospectus published and approved on orebtéi®
date of these Final Terms (copies of which arelabks as described below) and any other Suppletoetite
Base Prospectus which may have been published ppd\ed before the issue of any additional amotint o
Securities (the Supplements) (provided that to the extent any such Supplen(@ns published and approved
after the date of these Final Terms and (ii) previdr any change to the Conditions of the Securisiech
changes shall have no effect with respect to thed@ions of the Securities to which these Finalmgnrelate)
which together constitute a base prospectus for pimgoses of Directive 2003/71/EC (th@rbspectus
Directive") (the "Base Prospectuy. The Base Prospectus and any Supplements tbabte Prospectus have
been passported into Italy in compliance with Aetit8 of the Prospectus Directive. This documemisttutes
the Final Terms of the Securities described hdig@ithe purposes of Article 5.4 of the Prospectire®ive and
must be read in conjunction with the Base Prosgectiaull information on BNP Paribas Arbitrage Igste
B.V. (the 'Issuer’) BNP Paribas (theGuarantor") and the offer of the Securities is only avaiebh the basis

of the combination of these Final Terms and theeBRsospectus. A summary of the Securities (which
comprises the Summary in the Base Prospectus asdaioheo reflect the provisions of these Final Tgrias
annexed to these Final Terms. The Base ProspextysSupplement(s) to the Base Prospectus and Eieak
Terms are available for viewing atww.prodottidiborsa.conand copies may be obtained free of charge at the
specified offices of the Security Agents. The BRsespectus and the Supplements to the Base Prospeitit
also be available on the AMF websiteg\w.amf-france.org

References herein to numbered Conditions are taettms and conditions of the relevant series ouBees
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 ofiees, save as where otherwise expressly pradvide

These Final Terms relate to the series of Secsrréie set out in "Specific Provisions for each Sérieelow.
References herein t&ecurities' shall be deemed to be references to the relésacurities 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 PRICE EXERCISE
NUMBER SECURITIES SECURITIES CODE PER DATE

ISSUED SECURITY
CE1596UR Up to 100,000 Up to 100,000 NLO;);.:.OO? 118438116 EUR 100 6 March 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: Not applicable
4, Issue Date: 11 March 2015
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 6 March 201,8f@such
day is not a Business Day, the immediately sucogedi
Business Day

The Exercise Date will be subject to the same adiests
provided for the Redemption Valuation Date. For the



10.

11.

12.

purposes of Borsa Italiana, the Exercise Date shall
deemed to be also the expiration date of the Seesuri

The Exercise Settlement Date is 13 March 2018.

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

The provisions of Annex 3 Additional Terms and
Conditions for Share Securitieshall apply.

Form of Securities: Italian Dematerialised Secesiti

Business Day Centre(s): The applicable Business@enyre for the purposes of the
definition of "Business Day" in Condition 1 is TAES 2.

Settlement: Settlement will be by way of cash paym(€ash Settled
Securitieg

Rounding  Convention  for  CashNot applicable
Settlement Amount:

Variation of Settlement:

Issuer's option to vary settlement: The Issuersduet have the option to vary settlement in
respect of the Securities.

Final Payout NA x SPS Payout
NA means the Notional Amount.

SPS Payout: Autocall Standard Securities

(A) If FR Barrier Value is greater than or equal to the
Final Redemption Condition Level:

100% + FR Exit Rategr

(B) If FR Barrier Value is less than the Final
Redemption Condition Level and no Knock-in
Event has occurred:
100% + Coupon Airbag Percentage; or

© If FR Barrier Value is less than the Final
Redemption Condition Level and a Knock-in
Event has occurred:
Min (100%, Final Redemption Value).

FR Exit Rate means FR Athena Up Rate;

FR Athena Up Rate means

Min(Max (FRFloorPercentageFR Gearingx  (FRValue-FRStrikePercentage FRSpread), FRCapPercentaget+ FR ConstanPercentage

Capis applicable;
FR Floor Percentagemeans 0%;
FR Gearing means 400%;

FR Strike Percentagemeans 100%;



FR Spread means 0%;

FR Cap Percentagameans 44%;

FR Constant Percentagameans 0%

FR Value means the Underlying Reference Value;

Underlying Reference Value 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;

Underlying Referenceis as set out in item 25(a) below;

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

SPSValuation Date means the SPS FR Valuation Date;

SPS FR Valuation Datemeans the Redemption Valuation
Date;

Coupon Airbag Percentagemeans 0%;
Strike Price Closing Value:Applicable;

Underlying Reference Strike Pricemeans, in respect of an
Underlying Reference, the Underlying Reference @lps
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 Italian Saeari
Reference Price in respect of such day;

Where:
SPS Valuation Datemeans the Strike Date

Final Redemption Value means the Underlying Reference
Value;

Underlying Reference Value 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 Valoati
Date (ii) divided by the relevant Underlying Refece
Strike Price;

Underlying Referenceis as set out in item 25(a) below;
Underlying Reference Closing Price Valuemeans, in
respect of a SPS Valuation Date, the Italian Séeari
Reference Price in respect of such day;

SPS Valuation Datemeans the SPS Redemption Valuation



Payout Switch:

Date;

SPSRedemption Valuation Date means the Redemption
Valuation Date;

Strike Price Closing Value:Applicable;

Underlying Reference Strike Pricemeans, in respect of an
Underlying Reference, the Underlying Reference i@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 Italian Séeari
Reference Price in respect of such day;

Where:
SPS Valuation Datemeans the Strike Date
FR Barrier Value means the Underlying Reference Value;

Underlying Reference Value 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 Valnati
Date (ii) divided by the relevant Underlying Refece
Strike Price;

Underlying Referenceis as set out in item 25(a) below;

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

SPS Valuation Datemeans the SPS Redemption Valuation
Date;

SPSRedemption Valuation Date means the Redemption
Valuation Date;

Strike Price Closing Value:Applicable;

Underlying Reference Strike Pricemeans, in respect of an
Underlying Reference, the Underlying Reference i@ps
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 Italian Séeari
Reference Price in respect of such day;

Where:

SPS Valuation Datemeans the Strike Date

Final Redemption Condition Levelmeans 100%

Not applicable



13.
14,
15.
16.

17.
18.
19.
20.

21.

22.
23.

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):

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/i8es, Milan 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:

(@)
Company/GDR/ADR:

(b) Relative Performance Basket:

(c) Share Currency:

(d) ISIN of Share(s):

(e) Exchange(s):

)] Related Exchange(s):

(9) Exchange Business Day:

(h) Scheduled Trading Day:

(i) Weighting:

0] Settlement Price:

(k) Specified Maximum Days of
Disruption:

0] Valuation Time:

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

(n) Share Correction Period

(o) Dividend Payment:

Not applicable
Not applicable
Applicable

Share(s)/Share Company/Baske®An ordinary share in the share capital Erfiel S.p.A(the

"Share Company),
“Underlying Share")).

(Reuters Code: ENEILMI) (the

Not applicable.
EUR
IT0003128367
Italian Stock Exchange
All Exchanges
Single Share Basis.
Single Share Basis.
Not applicable
Not applicable
Three (3) Scheduled Trading Days

The Valuation Time will be the timeghen the Italian
Securities Reference Price of the Underlying Shere
determined by the Exchange.

Not applicable

As per Conditions

Not applicable



27.
28.
29.
30.
31
32.
33.
34.
35.
36.
37.
38.

39.

40.

(p) Listing Change:

Q) Listing Suspension:
n Miquidity:

(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:
OET Certificates:

Additional Disruption Events:

Optional Additional Disruption Events:

Knock-in Event:

(@) SPS Knock-in Valuation:

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
Not applicable
Applicable
Hedging Disruption does not apply to the Securities

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

Disruption

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 ke¢wn the
Knock-in Determination Day

Applicable
Knock-in Value means the Underlying Reference Value;

Underlying Reference Value 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 Valondiiate
(i) divided by the relevant Underlying Referencérike
Price.

Underlying Referenceis as set out in item 26(a) above;

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

SPS Valuation Date means the Knock-in Determination
Day;

Strike Price Closing Value: Applicable;

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 Italian Saeari
Reference Price in respect of such day;

Where:

SPS Valuation Datemeans the Strike Date

(b) Level: Not applicable

(c) Knock-in Level/Knock-in Range
Level: 70 per cent.

(d) Knock-in  Period Beginning Not applicable
Date:

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

)] Knock-in Determination Period:  Not applicable

(9) Knock-in Determination Day(s): Redemption ValuatDate
(h) Knock-in Period Ending Date: Not applicable

0] Knock-in Period Ending Date Not applicable
Day Convention:
@) Knock-in Valuation Time: Valuation Time
(k) Knock-in  Observation Price Not applicable.
Source:
0] 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
(@) Notional Amount of each EUR 100
Certificate:
(b) Partly Paid Certificates: The Certificates arePattly Paid Certificates.
(c) Interest: Not applicable
(d) Fixed Rate Provisions: Not applicable.
(e) Floating Rate Provisions: Not applicable.
® Screen rate Determination Not applicable.
(9) ISDA Determination Not applicable.
(h) FBF Determination Not applicable.
0] Linked Interest Certificates Not applicable.
@) Payment of Premium Applicable
Amount(s):



(k)

o

(m)

(n)

(0)

(P)

(@

("

()

(®)

(u)
V)
(w)
)

0] Premium Amount(s)

(ii) Linked Premium
Amount Certificates:

(iii) Premium Amount
Payment Date(s):

(iv) Premium Amount Rate:

(V) 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:
Issuer Call Option:
Holder Put Option:

Automatic Early Redemption:

0] Automatic Early
Redemption Event:

(i) Automatic Early
Redemption Payout:

(iif) Automatic Early
Redemption Date(s):

(iv) Observation Price Source:

(v) Underlying Reference Level:

EUR 7.00
Not applicable.

16 March 2016

Not applicable.
10 March 2016

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

The Certificates are mstalment Certificates.
Not applicable

Not applicable

Applicable

Single Standard Automatic Early Redemption

If on any Automatic Early Redemption Valuation Dalte
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%
16 March 2016 (i=1) and 15 March 2017 (i=2).

Not applicable
Not applicable



W)

SPS AER Valuation: Applicable
SPS AER Valuemeans the Underlying Reference Value

Underlying Reference Value 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 Valondiiate
(i) divided by the relevant Underlying Referencérike
Price

Underlying Referenceis as set out in item 26(a) above;

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

SPS Valuation Date means each Automatic Early
Redemption Valuation Date;

Strike Price Closing Value:Applicable;

Underlying Reference Strike Pricemeans, in respect of an
Underlying Reference, the Underlying Reference i@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 ltalian Sgeari
Reference Price in respect of such day;

Where:
SPS Valuation Datemeans the Strike Date

(vi) Automatic Early 100 per cent.
Redemption Level:

(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
1 0%
2 14%

“i” is a number from 1 to 2 representing the relet
Automatic Early Redemption Valuation Date.

(xi) AER Exit Rate: AER Rate

(xii) Automatic Early 7 March 2016 (i=1) and 6 March 2017 (i=2).
Redemption Valuation

Date(s)/Period(s):

Renouncement Notice Cut-off 10.00 a.m (Milan Tiram)the Exercise Date

10



@

(aa)
(bb)
(cc)
(dd)
(ee)
(ff)

(99)
(hh)

DISTRIBUTION AND US SALES ELIGIBILITY

Time:
Strike Date:
Strike Price:

Redemption Valuation Date:

Averaging:

Observation Dates:
Observation Period:
Settlement Business Day:
Cut-off Date:

Identification information of
Holders as provided by
Condition 29:

44. U.S. Selling Restrictions:

45. Additional

U.S. Federal

consequences:

46. Registered broker/dealer:

47. TEFRA C or TEFRA Not Applicable:

48. Non-exempt Offer:

0

(i)

Non-exempt
Jurisdictions:

Offer Period:

6 March 2015
Not applicable.
The Exercise Date.
Averaging does not apply to the Sea@siti
Not applicable.
Not applicable.
Not applicable
Not applicable
Not applicable

Not applicable

income taxNot applicable

Not applicable
TEFRA C/TEFRA NApplicable
Applicable

Offer Republic of Italy

From 23 February 2015 to, and including, 6 Marci®0
during the SeDeX market’s trading hours (i.e. frBrBi0am
until 5:25pm) or such earlier date as the Issuerdenes (i)
in the case that the Securities are distributedafoamount
equal to EUR 10,000,000, and (ii) at any time dyrthe
Distribution Period provided that an amount of S#ms at
least equal to EUR 2,000,000 has been distributed.

In the case of early closure set out under (i) abthe Dealer

(as defined below) will cease to display sell osden the
SeDeX market as soon as the Securities have been
distributed for an amount of EUR 10,000,000. Foltaythis
occurrence, the Issuer will promptly inform the palof the
Distribution Period’s early closure by means oféice to be
sent to Borsa lItaliana and published on the website
www.prodottidiborsa.it.

In the case of early closure set out under (iiv@bthe Issuer
will inform the public by means of a notice to bentto
Borsa Italiana and published on the website
http://www.prodottidiborsa.com. by 10.30am of theme
Distribution Period’s early closure date. In suchase, the
Distribution Period will end at 5.25pm of the thesibution
Period’s early closure date as indicated in thevaatt notice.

11



(iii)

(iv)
v)

The Securities will be placed through door-to-dsetling
pursuant to Article 30 of the Italian Financial @ees Act
from (and including) 23 February 2015 to (and idahg) 27
February 2015

Financial intermediaries Not applicable. See “Placing and Underwriting” afrfB.
granted specific consent to

use the Base Prospectus in

accordance with the

Conditions in it:

General Consent: Not applicable

Other Authorised Offeror Not applicable
Terms:

PROVISIONS RELATING TO COLLATERAL AND SECURITY
49. Collateral Security Conditions: Not applicable

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), thenmafioon
contained herein is in accordance with the facts @wes not omit anything likely to affect the impof such

information.

Signed on behalf of BNP Paribas Arbitrage Issudhte

E Moot
%

By: ..Cezar NASTASA ... Duly authorised

As Issuer:

12



PART B — OTHER INFORMATION

Listing and Admission to trading

Application has been made for the Securities tdidted on the Italian Stock Exchange and admitted
for a distribution phase and subsequent tradinghen SeDeX, organised and managed by Borsa
Italiana S.p.A. The Securities have already beenitted to listing — preceded by the distributiorapl

on the SeDeX and the final amount of Securitie$ &ha issued on the Issue Date will be admitted to
trading on the SeDeX on the date specified by mefamotice of the Italian Stock Exchange

Ratings

The Securities have not been rated.

The rating of the Issuer is A+ from Standard andriRo

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 ¢hdéigations 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 rairk¢he higher end of its generic rating category.

As defined by Standard & Poor's, an obligationdad#e 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 Gt@ra capacity to meet its financial commitment on
the obligation is still strong. The addition of g (+) or minus (-) sign shows relative standinhim

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).

13



Interests of Natural and Legal Persons Involved ithe Offer

Investors must be informed of the fact that thetrihigtors (if any), will receive from the Issuer
placement fees equal to a maximum amount of 2%hefamount of Securities placed through the
same. All placement fees will be paid out upfropthoe Issuer.

Investors must also consider that such fees areinoctided in the price of the Securities on the
secondary market and, therefore, if the Securétfessold on the secondary market, fees embedded in
the Issue Price will be deducted from the saleepric

No fees will be paid by the Issuer to intermedsperforming the investment services of the cdlbect
and transmission of orders or of the mere execuifoorders in the context of the distribution bét
Securities during the Distribution Period and direor indirectly connected to the SeDeX through
which investors will apply for the Securities.

Save adliscussed in the "Potential Conflicts of Intergséiragraph in the "Risk Factors" in the Base
Prospectus, so far as the Issuer is aware, norpergolved in the offer of the Securities has ateriest
material to the offer.

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

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

Past and further performances of the Underlying&hare available on the relevant Exchange website
www.borsaitaliana.conand their volatility may be obtained at the offigfethe Calculation Agent by
mail to the following addresgrodottidiborsa@bnpparibas.com

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

The Issuer reserves the right to withdraw the
Offer and cancel the issuance of the Securities at
any time before 7:59am of the second open
market day following the last day of the
Distribution Period i(e. 6 March 2015) in the
case that (i) any extraordinary changes in the
economic and politic situation or in the capital,
currency and exchange rates markets, either at a
national or international level, or (ii) any change
or any development or event involving a
prospective change, in the condition (financial or
otherwise), business, properties or results of

14



Description of the application process:
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operations of the Issuer and its subsidiaries
which, in the judgment of the Issuer, is material
and adverse and makes it impractical or
inadvisable to proceed with completion of the
distribution or the payment for the Securities,
will have occurred.

The Issuer will inform the public of the
withdrawal of the the Offer and the cancelation
of the issuance of the Securities by means of a
notice to be sent to Borsa Italiana and published
on the website http://www.prodottidiborsa.com.

For the avoidance of doubt, if any contract has
been entered into on behalf of a potential investor
and the Issuer exercises such a right, each such
potential investor will not be entitled to receive
the relevant Securities.

The Issuer reserves the right to increase the
amount of Securities to be issued over EUR
10,000,000 during the Distribution Period but in
any case within the open market day before the
Distribution Period’s closure date. The Issuer
will inform the public of the increase of the
issuance’s size by means of a notice to be sent to
Borsa ltaliana and published on the website
http://www.prodottidiborsa.com. The Issuer will
also publish a revised version of these Final
Terms including the increased number and
amount of Securities to be issued on the website
http://lwww.prodottidiborsa.com. In any case, the
Dealer will cease to display sell orders on the
SeDeX market as soon as the Securities have
been distributed for an amount of EUR
10,000,000 and will start again to display sell
orders on the SeDeX market at the date and time
indicated in the notice relating to the increase of
the issuance’s size.

The Issuer will determine the final amount of

Securities issued up to a limit of EUR

10,000,000 — save as provided above - also
depending on the number of the buy orders
transmitted to the SeDeX during the Distribution
Period.

Prospeciiweestors intending to apply for the
Securities during the Distribution Period are
required to contact their own intermediaries for
the purpose of transmitting their buy orders —
directly or indirectly through the market's



participants — to the SeDeX.

BNP Paribas Arbitrage S.N.Gas the dealer (the
“Dealer”) will display continuously during the
Distribution Period a price equal to the Issue
Price for the sale and will display sell orders to
match buy orders displayed by the intermediaries
connected to the SeDeX and transmitted to them
directly or indirectly by investors. Prospective
investors will not enter into any contractual
arrangements directly with the Issuer in relation
to the distribution for the Securities. In facteth
relationship  between intermediaries and
prospective investors will be regulated by
intermediaries’ policies applicable to their
carrying out investment servicess-a-vis their
clients, also with reference to
expenses/commissions to be borne by
prospective investors and information provided
to them.

Details of the minimum and/or maximum amouri¥inimum amount per buy order: one Certificate

of application:

(EUR 100). There is no maximum number of buy
orders which can be transmitted on behalf of a
single prospective investor. The irrevocable buy
orders of Securities that have been transmitted to
the SeDeX and caused the relevant contracts be
entered into according to the SeDeX's rules
within the date and time of the Distribution
Period’s closure (even early) will be accepted for
the entire amount of such contracts, subject to the
issue of the Securities up to their maximum
amount.

Description of possibility to reduce subscriptiondlot 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
intermediaries directly or indirectly connected to
the SeDeX through which prospective investors
have transmitted their buy orders of such buy
orders’ moneys.

The Securities are cleared through Monte Titoli
on the Issue Date.

Manner in and date on which results of the offd?ublication by means of a notice to be sent to

are to be made public:
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Borsa lItaliana and published on the website
http://www.prodottidiborsa.com on 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 intermediary, including Distributors (if any)

amount allotted and indication whether dealingill notify the relevant investors of its Securgie

may begin before notification is made: in accordance with their own applicable policies
and procedures.

Amount of any expenses and taxes specificallshe Issuer is not aware of any expenses and

charged to the subscriber or purchaser: taxes specifically charged by the intermediaries
to the subscriber. See section “Italian 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 tiidot applicable.
global offer and of single parts of the offer:

Name. and addre§s of any Payi”? agerllt's 3Bl Paribas Securities Services, Milan Branch
depository agents in each country (in addition to

the Principal Security Agent): Via Ansperto 5, 20123, Milano, ltaly.

Entities agreeing to underwrite the issue on fhe

firm commitment basis, and entities agreeing to o o )
. . . - intermediaries to act as distributors during the
place the issue without a firm commitment or

under "best efforts” arrangements: Distribution Period according to the applicable

Issuer reserves the right to appoint

law. Such appointment will be notified to the
public by means of a notice published on the
website https://rates-
globalmarkets.bnpparibas.com/gm/Public/Legal
Docs.aspx (th®istributors).

The Distributors will receive from the Issuer
placement fees equal to a maximum amount of
2% of the amount of Securities placed through
the same. All placement fees will be paid out
upfront by the Issuer.

No underwriting commitment will be undertaken
by the Distributor(s).

BNP Paribas Arbitrage Issuance B.V. will act as
Responsabile del Collocamerits defined under
article 93bis of the Legislative Decree of 24
February 1998, n. 58) in relation to any
placement activities carried out by the
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9.

When the underwriting agreement has been
will be reached:

Yield (in the case of Certificates)
Not applicable.

Form of Renouncement Notice

18

Distibutors (if any) but will not act itself as
Distributor and, accordingly, will not place any
Securities to the public in Italy.

The Dealer is BNP Paribas Arbitrage S.N.C.

In particular, in the context of the collection of
buy orders on behalf of their clients and the
direct or indirect transmission of buy orders on
behalf of their clients or on their own account for
the purpose of transmitting all such orders to the
SeDeX, the intermediaries involved in the
distribution of the Securities; other than the
Distributors  (if any), will perform the
investment services of the collection and
transmission of orders or of the mere execution
of orders, as defined by Italian Legislative
Decree No. 58/1998 as amended.

Wiot applicable.



RENOUNCEMENT NOTICE
(to be completed by the Holder of the Security)
BNP Paribas Arbitrage Issuance B.V.

Up to 100,000 EUR “Fixed Premium Athena 400%” Certiicates relating to Enel S.p.A. Shares due 13
March 2018

ISIN Code: NL0O011007224

(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 attoraxercise on the Exercise of the rights grabtethe
Securities in accordance with the Terms and Camttiof 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 Renoungelatice is not completed and delivered as pravigethe
Security Terms or is determined to be incompletenair in proper form (in the determination of thaliin
Security Agent), it will be treated as null anddoi

If this Renouncement Notice is subsequently coetd the satisfaction of the Italian Security Agérwill be
deemed to be a new Renouncement Notice submittdteatme such correction was delivered to thedial
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 requiremendsvikras "Elements”. These Elements are numbered in
Sections A — E (A.1 — E.7). This Summary contdirnthe Elements required to be included in a sumyfar

this type of Securities, Issuer and Guarantor. Bseasome Elements are not required to be addrefisec
may be gaps in the numbering sequence of the EtesmEuen though an Element may be required to be
inserted in the summary because of the type ofrfiesulssuer and Guarantor(s), it is possiblettha relevant
information can be given regarding the Elementthis case a short description of the Element shdagd
included in the summary explaining why it is noplagable.

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 inettfirst
introduction and paragraph of Element D.3, "Base Prospectus" meanshe Base
provision as to Prospectus of BNPP B.V., BNPP, BP2F, BNPPF and BGdated
claims 5 June 2014 as supplemented from time to time. Ithe first

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

. Any decision to invest in any Securities should bbased 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 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 summya
including any translation hereof, unless it is migtading,
inaccurate or inconsistent when read together withthe other
parts of the Base Prospectus and the applicable RihTerms or,
following the implementation of the relevant provisons of
Directive 2010/73/EU in the relevant Member Stateif does not
provide, when read together with the other parts ofthe Base
Prospectus and the applicable Final Terms, key infmation (as
defined in Article 2.1(s) of the Prospectus Directie) in order to
aid investors when considering whether to invest inthe
Securities.




Element

Title

A2

Consent as to use

the Base

Prospectus, perioq

of validity and

other conditions

Not applicable. See Section E.3 “Terms and conditiaf the offer”.

attached
Section B - Issuer and Guarantor
Element | Title
B.1 Legal and BNP Paribas Arbitrage Issuance B.\BRIPP B.V." or the 'Issuer").
commercial
name of the
Issuer
B.2 Domicile/ legal | The Issuer was incorporated in the Netherlands gsiveate company with
form/ limited liability under Dutch law having its regised office at Herengracht 537,
legislation/ 1017 BV Amsterdam, the Netherlands.
country of
incorporation
B.4b Trend BNPP B.V. is dependent upon BNPP. BNPP B.V. ishally owned subsidiary
information of BNPP specifically involved in the issuance oftwwéties such as Notes,
Warrants or Certificates or other obligations white developed, setup and
sold to investors by other companies in the BNPBu@r(including BNPP)
The securities are hedged by acquiring hedgingunsnts from BNP Paribas
and BNP Paribas entities as described in ElemehbBlow. As a consequence,
the Trend Information described with respect to BN\#Pall also apply to BNPP
B.V.
B.5 Description of | BNPP B.V. is a wholly owned subsidiary of BNP Pasgb BNP Paribas is the
the Group ultimate holding company of a group of companiesl amanages financial
operations for those subsidiary companies (togati@BNPP Group").
B.9 Profit forecast | The Group's 2014-2016 business development pldfire@nthe universal bank
or estimate business model centred on its three pillars: R8ailking, CIB and Investment
Solutions. The goal of the 2014-2016 business deweént plan is to support
clients in a changing environment. It targets amebn equity of at least 10%
by 2016.
The Group has defined the five following strategiorities for 2016:
. enhance client focus and services
. simple: simplify our organisation and how we ayier
. efficient: continue improving operating efficignc
. adapt certain businesses to their economic aguatry environment
. implement business development initiatives
B.10 Audit report Not applicable, there are no qualifications in @uwylit report on the historical

gualifications

financial information included in the Base Prospsct




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

Comparative Interim Financial Data — In EUR

30/06/2014 30/06/2013
Revenues 218,961 149,051
Net Income, Group share 14,804 9,831
Total Balance Sheet 53,421,815,849 39,988,616,135
Shareholders' Equity (Group share) 430,967 399,245

Statements of no significant or material adverse change

There has been no significant change in the firsreitrading position of the BNPP Group sin
30 June 2014 (being the end of the last finanaaiod for which interim financial statements ha
been published). There has been no material agledi@nge in the prospects of the BNPP or
BNPP Group since 31 December 2013 (being the etitedbst financial period for which audite
financial statements have been published).

"Paris, 30 June 2014

BNP Paribas announces a comprehensive settlementgegding the review of certain USD
transactions by US authorities

BNP Paribas today announced a comprehensive seftieof the pending investigation relating
US dollar transactions involving parties subjectW® sanctions, including agreements with
U.S. Department of Justice, U.S. Attorney’s Offarethe Southern District of New York, the N
York County District Attorney’s Office, the Board Governors of the U.S. Federal Rese
System (FED), the New York State Department of rieiah Services (DFS), and the U
Department of the Treasury’s Office of Foreign Asggontrol (OFAC).

The settlement includes guilty pleas entered iptdNP Paribas SA in relation to violations
certain US laws and regulations regarding econors@mnctions against certain countries a
related recordkeeping. BNP Paribas also agrees dp p total of USD 8.97 billion (Euros 6,
billion). Beyond what has already been provisioniais will result in an exceptional charge
Euros 5.8 billion to be booked in the second quadk 2014. BNP Paribas also accepts
temporary suspension of one year starting 1st Jan@815 of the USD direct clearing focus
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mainly on the Oil & Gas Energy & Commodity Finanmesiness line in certain locations.




Element Title

BNP Paribas has worked with the US authoritiesdésoive these issues and the resolution of these
matters was coordinated by its home regulator (Atéale Contrle Prudentiel et de Résolution -
ACPR) with its lead regulators. BNP Paribas will imtain its licenses as part of the settlements,
and expects no impact on its operational or businespabilities to serve the vast majority of fits
clients. During 2015, the activities of the perieretoncerned will clear US dollars through|a
third party bank instead of clearing through BNPriBas New York and all necessary measures
are being taken to ensure smooth transition andnaterial impact for the clients concerned. BNP
Paribas notes that part of the Group’s USD clearisgalready done today through third party
banks.

Based on its estimates, BNP Paribas expects ig lfvdhded Basel Ill CETL1 ratio as at 30 June
2014 to be at around 10%, consistent with the Gi®ti@rgets announced within its 2014-2016
business development plan. This estimate takesgttount in particular solid underlying second
quarter net results and pro rata temporis the catretention of the bank to adapt its dividend for
2014 to a level equal to that of 2013 (1.50 euresghare).

In advance of the settlement, the bank designedrabust compliance and control procedures.
Many of these are already in force and are workéfiggctively, and involve important changes|to
the Group’s procedures. Specifically:

—

a new department called Group Financial Security, P&t of the Group Compliance functio
will be headquartered in New York and will ensurattBNP Paribas complies globally with US
regulation related to international sanctions andleargoes.

=

all USD flows for the entire BNP Paribas Group Wik ultimately processed and controlled via
the branch in New York.

As a result of BNP Paribas’ internal review, a nwemiof managers and employees from releviant
business areas have been sanctioned, a numberash\whve left the Group.

Jean-Laurent Bonnafe, CEO of BNP Paribas, said: “Méeply regret the past misconduct that |ed
to this settlement. The failures that have comdigiat in the course of this investigation run
contrary to the principles on which BNP Paribas halsvays sought to operate. We have
announced today a comprehensive plan to strengtheninternal controls and processes, [in
ongoing close coordination with the US authoriteesl our home regulator to ensure that we |do
not fall below the high standards of responsibladiect we expect from everyone associated with
BNP Paribas”.

“Having this matter resolved is an important stepward for us. Apart from the impact of the
fine, BNP Paribas will once again post solid resuhis quarter and we want to thank our clients,
employees, shareholders and investors for theipsttghroughout this difficult time”.

“The Group remains focused on implementing its 22046 business development plan. We
confirm our ambition to meet the targets of thigrphnnounced in March this year. In particular
North America remains a strategic market for theo@ where we plan to further develop gur

retail, investment solutions and corporate & invesht banking franchise over the coming years”.

“BNP Paribas is a client-centric bank and we withrtinue to work every single day to earn the
trust and respect of all our stakeholders in seswd€ our clients and the economy”."

Following the settlement, the Bank expects its bagmkcenses to be maintained where it operates
(although this settlement could provide the baeisd regulator to rescind a license), and has
received confirmations or assurances in this reffard its principal regulators. The Bank expects

that the settlement will have no impact on its aienal or business capabilities to serve the vast
majority of its clients. There can be no assurantewever, that unanticipated collateral
consequences of the settlement will not adverdédgiaits business. Such unanticipated collateral
consequences include the possibility that cliecdsinter-parties and other persons or entities with
whom the Bank does business may choose to limit theure business with the Bank. It also
includes for some limited activities, in particular the United States, the possibility that an
authority may refuse to grant the Bank a waiverdeeeto pursue a specific activity, or may
withdraw an authorization to conduct a specifidvitgt Similarly, the Bank cannot be certain that




Element

Title

the suspension of U.S. dollar clearing in respéatectain of its business lines will not lead tg

loss of business.

There has been

June 2014 and there has been no material adveasgelin the prospects of BNPP B.V. since

December 2013.

no significant change in the firdraoi trading position of BNPP B.V. since 30
31

a<

B.13 Events To the best of the Issuer's knowledge there havebeen any recent events
impacting the | which are to a material extent relevant to the eatébn of the Issuer's solvency
Issuer's since 31 December 2013.
solvency
B.14 Dependence | The Issuer is dependent upon BNPP and other merobtdre BNPP Group.
upon othe_r_ See also Element B.5 above.
group entities
BNPP B.V. is dependent upon BNPP. BNPP B.V. idhally owned subsidiary
of BNPP specifically involved in the issuance otusdties such as Notes,
Warrants or Certificates or other obligations whete developed, setup and
sold to investors by other companies in the BNPBu@r(including BNPP)
The securities are hedged by acquiring hedgingumstnts from BNP Paribas
and BNP Paribas entities as described in ElemehbBlow.
B.15 Principal The principal activity of the Issuer is to issued&m acquire financia
activities instruments of any nature and to enter into relagr@ements for the account |of
various entities within the BNPP Group.
B.16 Controlling BNP Paribas holds 100 per cent. of the share daithe Issuer.
shareholders
B.17 Solicited credit| BNPP B.V.'s long term credit ratings are A+ witinegative outlook (Standard
ratings & Poor's Credit Market Services France SAS) and BNBRV.'s short term
credit ratings are A-1 (Standard & Poor's Credirikéa Services France SAS).
The Securities have not been rated.
A security rating is not a recommendation to by, ar hold securities and ma
be subject to suspension, reduction or withdrawang time by the assignin
rating agency.
B.18 Description of| The Securities will be unconditionally and irrevblya guaranteed by BNP
the Guarantee | Paribas (BNPP' or the 'Guarantor") pursuant to an English law deed
guarantee executed by Guarantor on or around 520 (the Guarante€").
The obligations under the guarantee are direct notitional, unsecured and
unsubordinated obligations of BNPP and rank andl naiik pari passuamong
themselves and at legsri passuwith all other direct, unconditional, unsecurged
and unsubordinated indebtedness of BNPP (save thiutarily 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 France asa@été anonymander French

form/
legislation/
country of

law and licensed as a bank having its head offidéaboulevard des ltaliens |—
75009 Paris, France.




Element

Title

incorporation

B.19/
B.4b

Trend
information

Macro-economic environment

Market and macroeconomic conditions affect the BNRP&sults. The nature af
the BNPP’s business makes it particularly sensitite market and
macroeconomic conditions in Europe, which have hiifficult and volatile in
recent years.

In 2013, the global economy began to move towaggslibrium, with several
emerging countries slowing down and a slight recpvia the developed
countries. In 2013, global economic conditions riem@@ generally stable a
compared to 2012. IMF and OECD economic forecafis 2014 generally
indicate a renewal of moderate growth in develogpamhomies albeit less stro
and uniform in the Euro-Zone. Their analysts coasithiat uncertainties rema
regarding the strength of the recovery, particylanllight of the U. S. Federg
Reserve’s announcement in December 2013 that itldvgradually reduce
(“taper”) its stimulus program, and in the Euro-epwhere a risk of deflation
exists.

[72)

=53

Within the Euro-zone, sovereign credit spreadsinartl to decrease in 2013
following the decrease recorded in 2012 from thevimus historically high
levels. The financial condition of certain soveredas 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 ingtiins that have an impact gn
the BNPP have significantly evolved in the wakeh# global financial crisis
The measures that have been proposed and/or adoptedent years includ
more stringent capital and liquidity requirememaricularly for large globa
banking groups such as the BNP Paribas Group)s tadinancial transactions
restrictions and taxes on employee compensationitslion the types o
activities that commercial banks can undertake and-fencing or even
prohibition of certain activities considered as @pative within separate
subsidiaries, restrictions on certain types of ritial products, increased
internal control and reporting requirements, mdrigent conduct of business
rules, mandatory clearing and reporting of derivatransactions, requirements
to mitigate risks in relation to over-the-counta@ridative transactions and the
creation of new and strengthened regulatory bodiés. measures that were
recently adopted, or in some cases proposed dhdmster discussion, that haye
or are likely to affect the BNPP, include in pautar the French Ordinance of
27 June 2013 relating to credit institutions andhficing companies (“Sociétes
de financement”), which came into force on 1 Japu2014 and the French
banking law of 26 July 2013 on the separation aegulation of banking
activities and the Ordinance of 20 February 20I4tlie adaptation of French
law to EU law with respect to financial matters;etiEU Directive and
Regulation on prudential requirements “CRD IV” dh#6 June 2013 and many
of whose provisions have been applicable sincentiaty 2014; the proposals of

n
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technical regulatory and execution rules relatm¢ghe Directive and Regulatio
CRD 1V published by the EBA; the designation of BNPP as a systemical
important financial institution by the FSB; the fialwonsultation for the reform
of the structure of the EU banking sector of 20113d a&he Europea
Commission’s proposed regulation on structural messsdesigned to improve
the strength of EU credit institutions of 29 Jayua014; the proposal for
regulation on indices used as benchmarks in firmestruments and financial

! See in particular : IMF — World Economic Outlook di#pe — January 2014 and G20 Note on Global Prasect Policy Challenges —
February 2014, OECD - The Global Economic Outlod¥ovember 2013
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Title

contracts; the European single supervisory mechmgrtise European propos
for a single resolution mechanism and the propfmsah European Directive o
bank recovery and resolution; the final rule foe tegulation of foreign bank
imposing certain liquidity, capital and other pratlal requirements adopted K
the U.S. Federal Reserve; the proposal of the BeBeral Reserve relating
liquidity ratios of large banks; and the “VolckeRule imposing certair

restrictions on investments in or sponsorship afgeefunds and private equity
funds and proprietary trading activities (of U.@nks and to some extent non-
U.S. banks) that was recently adopted by the We§ulatory authorities. More

generally, regulators and legislators in any coumiay, at any time, impleme

new or different measures that could have a siganifi impact on the financial

system in general or the BNPP in particular.

B.19/B.5 | Description of| BNPP is a European leading provider of banking fam@hcial services and hds
the Group four domestic retail banking markets in Europe, elmin Belgium, France

Italy and Luxembourg. It is present in 75 courgtremd has almost 185,0(
employees, including over 141,000 in Europe. BN¥’the parent company ¢
the BNP Paribas Group (thBNPP 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&ailking, CIB and Investmer

Solutions. The goal of the 2014-2016 business dgweént plan is to suppor
clients in a changing environment. It targets arreon equity of at least 109
by 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 aguatry environment
. implement business development initiatives

B.19/ Audit report Not applicable, there are no qualifications in auglit report on the historica

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

31/12/2014 (unaudited) 31/12/2013*
Revenue 39,168 37,286**
Cost of risl (3,705) (3,643)**
Net income, Group share 157 4,818
*Restated
** Further restated

31/12/2014 (unaudited) 31/12/2013
Common euity Tier 1 ratio (Basel : 10.3% 10.3%
fully loaded, CRD4)
Total consolidated balance st 2,077,759 1,810,522*
Consolidated loans and receivak 657,403 612,455*
due from customers

SIS 2
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Element

Title
Consolidated items due to customefs 641,549 553,497*
Shareholders'quity (Group shart 89,410 87,433*

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

** Further restated following the application ofcatinting standards IFRS10, IFRS11 and IAS3

revised

2d

Comparative Interim Financial Data for the six-month period ended 30 June 2014 — In

millions of EUR

30/06/2014 30/06/2013*
Revenues 19,481 19,133
Cost of risk (1,939) (1,871)
Net income, Group share (2,649) 3,350
* Restated

30/06/2014 31/12/2013
Common equity Tier 1 ratio (Basel |3 10.0% 10.3%
fully loaded, CRD4)
Total consolidated balance sheet 1,906,625 1,826,52
Consolidated loans and receivables 623,703 612,455*
due from customers
Consolidated items due to customers 572,863 558,497
Shareholders' equity (Group share) 84,600 87,433*

* Restated following the application of accountstgndards IFRS10, IFRS11 and IAS32 revis
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Comparative Interim Financial Data for the nine-month period ended 30 September 2014

In millions of EUR

30/09/2014 30/09/2013*
Revenues 29,018 28,940
Cost of risk (2,693) (2,785)
Net income, Group share -1,147 4,708
* Restated

30/9/2014 31/12/2014
Common equity Tier 1 ratio (Basel 3 10.1% 10.3%
fully loaded, CRD4)
Total consolidated balance sheet 2,068,635 1,820,52
Consolidated loans and receivables 647,129 612,455*
due from customers
Consolidated items due to customers 616,926 558,497
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Shareholders' equity (Group share)

87,588 87,433*

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

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

There has been no material adverse change in dispgrts of BNPP since 31 Decemb

er

en

2013 (being the end of the last financial period for efhaudited financial statements have be
published)
B.19/ Events As at 10 February 2015 and to the best of the Guara knowledge there have
B.13 impacting the | not been any recent events which are to a matextnt relevant to the
Guarantor's evaluation of the Guarantor's solvency since 3@ 214
solvency
B.19/ Dependence Subject to the following paragraph, BNPP is nopeatelent upon other
B.14 upon other members of the BNPP Group.
Group entities In April 2004, BNPP began outsourcing IT Infrastire Management Services
to the “BNP Paribas Partners for Innovation” (BH&int venture set up with
IBM France at the end of 2003. BP2l provides ITrdsfructure Management
Services for BNPP and several BNPP subsidiaridaramce, Switzerland, and
Italy. In mid-December 2011 BNPP renewed its agesgnwith IBM France for,
a period lasting until end-2017. At the end of 20t parties entered into an
agreement to gradually extend this arrangementNB Baribas Fortis as from
2013. BP? is 50/50-owned by BNPP and IBM FrancBMI France is
responsible for daily operations, with a strong odtment of BNPP as a
significant shareholder.
See also Element B.5 above.
B.19/ Principal BNP Paribas holds key positions in its three atitigi
B.15 activities . Retail Banking, which includes:
. a set of Domestic Markets, comprising:
. French Retail Banking (FRB),
. BNL banca commerciale (BNL bc), ltalian 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, eitliggctly or indirectly, BNPP
B.16 shareholders | The main shareholders are Société Fédérale de cipatibns et

d’Investissement (SFPI) ublic-interest société anonymgublic limited
company) acting on behalf of the Belgian governmgoiting 10.3% of the
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share capital as at 31 December 2013 and Grandyfdhuxembourg holding
1.0% of the share capital as at 31 December 20IB8BNPP's knowledge, n
shareholder other than SFPI owns more than 59 cfipital or voting rights.

it

(]

nd

B.19/ Solicited credit| BNPP's long term credit ratings are A+ with a negabutlook (Standard &
B.17 ratings Poor's Credit Market Services France SAS), Al wathnegative outlook
(Moody's Investors Service Ltd.) and A+ with a $abutlook (Fitch France
S.A.S.) and BNPP's short-term credit ratings ark (Standard & Poor's Cred
Market Services France SAS), P-1 (Moody's Inves®esvice Ltd.) and F1
(Fitch France S.A.S.)
A security rating is nhot a recommendation to by, e hold securities and ma
be subject to suspension, reduction or withdrawalng time by the assignin
rating agency.
Section C — Securities

Element | Title

C.1 Type and The Securities are certificate<C@rtificates") and are issued in Series.
class 9.f The Series Number of the Securitie€E1596UR The Tranche number is 1.
Securities/

ISIN The ISIN isNL0011007224
The Common Code 518438116
The Securities are cash settled Securities.

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

C5 Restrictions| The Securities will be freely transferable, subjéot the offering and selling
on free restrictions in the United States, the EuropeamBuouc Area, Austria, Belgium, th
transferabili| Czech Republic, France, Finland, Germany, Hungémsland, Portugal, Spain
ty Sweden, the Republic of Italy, Poland, the Unitédgdom, Japan and Australia al

under the Prospectus Directive and the laws ofjarigdiction in which the relevan
Securities are offered or sold.

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

The Certificates are issued on a unsecured bastsiriies issued on an unsecu
basis constitute direct, unconditional, unsecuned @nsubordinated obligations

the Issuer and rank and will rapari passuamong themselves and at legstri

passu with all other direct, unconditional, unsecured damunsubordinatec
indebtedness of the Issuer (save for statutoridygored exceptions).

ed
of

Taxation

The Holder must pay all taxes, duties and/or exgeasising from the exercise al
settlement or redemption of the W&C Securities andthe delivery or transfer g
the Entitlement. The Issuer shall deduct from ant®payable or assets deliveral
to Holders certain taxes and expenses not previaleslucted from amounts paid

assets delivered to Holders, as the CalculationnAdetermines are attributable

the W&C Securities.

nd

nle

to

Negative pledge

The terms of the Securities will not contain a riegapledge provision.
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Element | Title
Events of Default
The terms of the Securities will not contain evenitdefault.
Meetings
The terms of the Securities will contain provisidascalling meetings of holders of
such Securities to consider matters affecting theierests generally. These
provisions permit defined majorities to bind allldhers, including holders who did
not attend and vote at the relevant meeting andehnslwho voted in a manne
contrary to the majority.
Governing law
The W&C Securities, the English Law Agency Agreemméas amended or
supplemented from time to time), the Related Guarmn respect of the W&C
Securities and any non-contractual obligationsiregi®ut of or in connection with
the W&C Securities, the English Law Agency Agreeidéas amended or
supplemented from time to time) and the Guaranteerespect of the W&Q
Securities will be governed by and shall be corstrin accordance with Engligh
law.
C.9 Interest/ I nterest
Sedemptlo The Securities do not bear or pay interest, buta@yemium amount of EUR 7.00
on 16 March 2016.
Redemption
Unless previously redeemed or cancelled, each Bgeuill be redeemed as set out
in Element C.18.
The Certificates may also be redeemed early onromuee of an Additiona
Disruption Event, an Optional Additional Disrupti@vent, an Extraordinary Event,
a Potential Adjustment Event or if performanceh# tssuer's obligations under the
Securities becomes illegal, or becomes illegal ropractical by reason of force
majeure or act of state. The amount payable urnlder Securities on early
redemption will be the fair market value of eacle\8iy.
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
Cc.11 Admission | Application has been made for the Securities tolisted on the Italian Stoc
to Trading | Exchange and admitted for a distribution phase smisequent trading on the
SeDeX, organised and managed by Borsa Italian& S.p.
C.15 How the The amount payable on redemption is calculatedebsrence to the ordinary sharges
value of the | of Enel S.p.A.(Reuters code: ENELMI) (theJhderlying Referenceé).
!nvestment See item C.9 above and C.18 below.
in the
derivative
securities is

affected by
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the value of
the
underlying
assets

C.16

Maturity of
the
derivative
Securities

The Exercise Date of the Securities is 6 March 2848 the Exercise Settleme
Date is 13 March 2018.

Cc.17

Settlement
Procedure

This Series of Securities is cash settled.

The Issuer does not have the option to vary setthem

C.18

Return on
derivative
securities

See Element C.8 above for the rights attachingedSecurities.
Settlement

The Certificates will be automatically exercised tire Exercise Date. Upo

automatic exercise each Certificate entitles thédétoto receive on the Exercise

Settlement Date a Cash Settlement Amount equéakt&inal Payout.

The '"Final Payout' is an amount equal to NA x SPS Payout

SPS PayoutmeansAutocall Standard Securities

(A) If FR Barrier Value is greater than or equal to theal
Redemption Condition Level:

100% + FR Exit Rategr

(B) If FR Barrier Value is less than the Final RedewmmptCondition
Level and no Knock-in Event has occurred:

100% + Coupon Airbag Percentage; or

© If FR Barrier Value is less than the Final RedemptCondition
Level and a Knock-in Event has occurred:

Min (100%, Final Redemption Value).

Description of the Payout
The Payout comprises:

e if the FR Barrier Value on the SPS FR Barrier Vdloa Date is equal to o
greater than the Final Condition Level, 100 per tgius a final exit rate (equal t
the FR Exit Rate);

» if the FR Barrier Value on the SPS FR Barrier Vdioa Date is less than th
Final Redemption Condition Level and no Knock-ireftvhas occurred, 100 pe
cent. plus a fixed percentage; or

* if the FR Barrier Value on the SPS FR Barrier Vdiaa Date is less than th
Final Redemption Condition Level and a Knock-inti#Jeas occurred, the minimu

>

1=

(]

=
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Min(Max (FR Floor

Percentage, FR Gearing x (FRValue -FRStrike Percentage + FR Spread), FRCap Percentage) + FR Constant Percentagg

of 100 per cent. and indexation to the value ofUheerlying Reference(s).

Notional Amount means EUR 100;

FR Exit Rate means FR Athena Up Rate;

FR Athena Up Rate means :

Where:

Capis applicable

FR Floor Percentagemeans 0%;
FR Gearing means 400%

FR Strike Percentagemeans 100%;
FR Spreadmeans 0%;

FR Cap Percentagemeans 44%;
FR Constant Percentageneans 0%;

FR Value means Underlying Reference Value;

Underlying Reference Valuemeans, in respect of an Underlying Reference and a

SPS Valuation Date, (i) the Underlying References@ig Price Value for such

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

Underlying Referenceis as set out in element C.20;

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

SPSValuation Date means the SPS FR Valuation Date;

SPS FR Valuation Datemeans the Redemption Valuation Date;

Redemption Valuation Datemeans 6 March 2018;

Underlying Reference Strike Pricemeans, in respect of an Underlying Referen
the Underlying Reference Closing Price Value farrsUnderlying Reference on th
Strike Date;
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In respect of the rike Date

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

Where:

SPS Valuation Datemeans the Strike Date

Strike Date means 6 March 2015;

Coupon Airbag Percentagemeans 0%;

FR Barrier Value means the Underlying Reference Value;

Underlying Reference Valuemeans, in respect of an Underlying Reference a
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 Referenceis as set out in element C.20;

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

SPS Valuation Datemeans the SPS FR Barrier Valuation Date;
SPSFR Barrier Valuation Date means the Redemption Valuation Date;

Redemption Valuation Datemeans 6 March 2018;

Underlying Reference Strike Pricemeans, in respect of an Underlying Referen
the Underlying Reference Closing Price Value fartsnderlying Reference on th
Strike Date;

In respect of the Strike Date:

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

Where:

SPS Valuation Datemeans the Strike Date;
Strike Date means 6 March 2015;

Final Redemption Condition Levelmeans 100%

Final Redemption Valuemeans the Underlying Reference Value;

Underlying Reference Valuemeans, in respect of an Underlying Reference al

nd a

-

nd a

SPS Valuation Date, (i) the Underlying References@lg Price Value for suc
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Underlying Referenc in respect of such SPS Valuation Date (ii) dividedthe
relevant Underlying Reference Strike Price;

Underlying Referenceis as set out in element C.20;

Underlying Reference Closing Price Valuaneans, 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 Dateneans the Redemption Valuation Date;

Redemption Valuation Datemeans 6 March 2018;

Underlying Reference Strike Pricemeans, in respect of an Underlying Referen
the Underlying Reference Closing Price Value farrsUnderlying Reference on th
Strike Date;

In respect of the Strike Date:

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

Where:
SPS Valuation Datemeans the Strike Date;
Strike Date means 6 March 2015;

Italian Securities Reference Pricameans the Prezzo di Riferimento, which mes
in relation to an Underlying Reference, the prialished by the Italian Stoc
Exchange at the close of trading and having theningaascribed thereto in th
Rules of the Market organised and managed by #iiart Stock Exchange, as su
Rules may be amended by the Borsa Italiana S.gnatime to time;

Provisions for the purposes of determining the Kndcin Event
Knock-in Event is applicable;

Knock-in Event means that the Knock-in Value is less than thedkrin Level on
the Knock-in Determination Day.

Knock-in Level means 70 per cent;
Knock-in Value means the Underlying Reference Value.

Underlying Reference Valuemeans, in respect of an Underlying Reference al
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 Closing Price Valueaneans, in respect of a SPS Valuat

ns,

ch

nd a

-
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Date, the Italian Securities Reference Price ipeesof such da
SPSValuation Date means the Knock-in Determination Day;
Knock-in Determination Day means the Redemption Valuation Date

Redemption Valuation Datemeans 6 March 2018;

Underlying Reference Strike Pricemeans, in respect of an Underlying Referen
the Underlying Reference Closing Price Value fartsnderlying Reference on th
Strike Date;

In respect of the Strike Date:

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

Where:

SPS Valuation Datemeans the Strike Date

Strike Date means 6 March 2015;

Automatic Early Redemption

If on any Automatic Early Redemption Valuation Das& Automatic Early
Redemption Event occurs, the Securities will becesded early at the Automat|
Early Redemption Amount on the Automatic Early Ragéon Date.

The Automatic Early Redemption Amount will be eqt@athe SPS Automatic Earl
Redemption Payout.

The"SPS Automatic Early Redemption Payout"is:
Notional Amount x (100% + AER Exit Rate)
Notional Amount means EUR 100

AER Exit Rate means the relevant AER Rate;

Automatic Early Redemption Event means that on any Automatic Ear
Redemption Valuation Date the SPS AER Value is tgrethan or equal to th
Automatic Early Redemption Level.

o

ly
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i Automatic Early | Automatic Automatic Early | AER Rate
Redemption Early Redemption
Valuation Date, Redemption Datg
Level
1 7 March 2016 100% 16 March 2016 0%
2 6 March 2017 100% 15 March 2017 14%

SPS AER Valuemeans the Underlying Reference Value

Underlying Reference Valuemeans, in respect of an Underlying Reference al
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 Referenceis as set out in element C.20.

Underlying Reference Closing Price Valuaneans, in respect of a SPS Valuat
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 Referen
the Underlying Reference Closing Price Value fartsnderlying Reference on th
Strike Date.

In respect of the Strike Date:

Underlying Reference Closing Price Valuaneans, in respect of a SPS Valuat
Date, the Closing Price in respect of such day;

Where:

SPS Valuation Datemeans the Strike Date

Strike Date means 6 March 2015

Italian Securities Reference Pricemeans the Prezzo di Riferimento, which mea
in relation to an Underlying Reference, the prioélished by the Italian Stock
Exchange at the close of trading and having theningaascribed thereto in the
Rules of the Market organised and managed by dtiarit Stock Exchange, as such
Rules may be amended by the Borsa Italiana S.gnatime to time;

The above provisions are subject to adjustment@sded in the conditions of the
Securities to take into account events in relatiotihe Underlying Reference or the
Securities. This may lead to adjustments beingemtadhe Securities or in some
cases the Securities being terminated early aady eedemption amount (see item
C.9).

nd a




n

Element | Title
C.19 Final The final reference price of the underlying will determined in accordance with the
reference valuation mechanics set out in Element C.9 and @btfe
price of the
Underlying
C.20 Underlying | The Underlying Reference specified irefgént C.15 above. Information on the
Underlying Reference can be obtained from the Wdlhg 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 Programmettendsuarantor's obligation
the Issuer | under the Guarantee
and the . . . . . S
Twelve main categories of risk are inherent in BI[Rftivities:
Guarantor

. 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 financial
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 adiyeaffected by a resurgence (of
the Euro-zone sovereign debt crisis, worsening @enn conditions, further rating
downgrades or other factors.

A substantial increase in new provisions or a $albrin the level of previously
recorded provisions could adversely affect BNP&ssilts of operations and financial
condition.

BNPP may incur significant losses on its tradingl éamvestment activities due to
market fluctuations and volatility.

BNPP may generate lower revenues from brokerageotived commission and fee
based businesses during market downturns.
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Protracted market declines can reduce liquidityhim markets, making it harder to
sell assets and possibly leading to material losses

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

The soundness and conduct of other financial intiits 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'satipas and cause substantjal
losses and additional costs.

BNPP is subject to extensive and evolving regujategimes in the countries and
regions in which it operates

=3

Notwithstanding BNPP's risk management policiegcedures and methods, |i
could still be exposed to unidentified or unantitgd risks, which could lead to
material losses.

BNPP's hedging strategies may not prevent losses.

BNPP may experience difficulties integrating acgdircompanies and may be
unable to realise the benefits expected from imisdions.

Intense competition, especially in France where hitss the largest single
concentration of its businesses, could adversefecefBNPP's revenues and
profitability.

The following risk factors relate to BNPP B.V.: BRPB.V. is an operating
company. BNPP B.V.'s sole business is the raising borrowing of money by
issuing securities such as Notes, Warrants or fidates or other obligations. BNPP
B.V. has, and will have, no assets other than medggreements (OTC contragts
mentioned in the Annual Reports), cash and feealgayto it, or other asse
acquired by it, in each case in connection withittseie of securities or entry int
other obligations related thereto from time to timBNPP B.V. has a small equity
and limited profit base. The net proceeds fromhassue of Securities issued by the
Issuer will become part of the general funds of BNB.V. BNPP B.V. uses such
proceeds to hedge its market risk by acquiring hepdgnstruments from BNF
Paribas and BNP Paribas entitiesi€tging Agreement$) and/or, in the case df
Secured Securities, to acquire Collateral Ass@tse ability of BNPP B.V. to meet
its obligations under Securities issued by it vdépend on the receipt by it of
payments under the relevant Hedging Agreementssé&prently, Holders of BNPP
B.V. Securities will, subject to the provisionstbeé relevant Guarantee, be exposed
to the ability of BNP Paribas and BNP Paribas msito perform their obligation
under such Hedging Agreements. Securities solthénUnited States or to U.S
Persons may be subject to transfer restrictions

o w

o

D.3

Key risks
regarding
the

Securities

There are certain factors which are material ferghrposes of assessing the marnket
risks associated with Securities issued under thgrBmme, including that:

- Securities (other than Secured Securities) aseaured obligations,

- the trading price of the Securities is affected & number of factors
including, but not limited to, the price of the eeant Underlying
Reference(s), time to expiration or redemption awidtility and such factors
mean that the trading price of the Securities mayblelow the Fina
Redemption Amount or Cash Settlement Ami or value of the Entitlemel
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- exposure to the Underlying Reference in many casifl be achieved by the
relevant Issuer entering into hedging arrangememd potential investors af

exposed to the performance of these hedging amamggs and events that may

affect the hedging arrangements and consequerglyotiourrence of any of thes
events may affect the value of the Securities,

- the occurrence of an additional disruption eventoptional additiona
disruption event may lead to an adjustment to #eufties, cancellation (i
the case of Warrants) or early redemption (in tlsecof Notes an
Certificates) or may result in the amount payabiesoheduled redemptio
being different from the amount expected to be paischeduled redemptia
and consequently the occurrence of an additionsdupiion event and/o
optional additional disruption event may have aweaske effect on the valu
or liquidity of the Securities,

- expenses and taxation may be payable in respéut Gecurities;

- the Securities may be cancelled (in the case aifr&its) or redeemed (
the case of Notes and Certificates) in the casieghlity or impracticability
and such cancellation or redemption may resulnimaestor not realising
return on an investment in the Securities,

- any judicial decision or change to an administeapractice or change to Englis
law after the date of the Base Prospectus coulénaly adversely impact the valu
of any Securities affected by it;

- a reduction in the rating, if any, accorded tdstanding debt securities of th
Issuer or Guarantor by a credit rating agency coekllt in a reduction in th
trading value of the Securities;

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

- the only means through which a Holder can realadae from the Securit
prior to its Exercise Date, Maturity Date or Redé¢ionp Date, as applicable
is to sell it at its then market price in an avaidasecondary market and th
there may be no secondary market for the Secufitibgch could mean tha
an investor has to exercise or wait until redemmptid the Securities t
realise a greater value than its trading value),

In addition, there are specific risks in relatianSecurities which are linked to 3
Underlying Reference and an investment in such i8aiwill entail significant
risks not associated with an investment in a cotioeal debt security. Risk factor
in relation to Underlying Reference linked Secestinclude:

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

and that the Issuer will not provide post-issuaimfermation in relation to the
Underlying Reference.
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In certain circumstances Holders may lose the entitue of their investment




Element | Title
D.6 Risk See Element D.3 above.
warning . L . -
In the event of the insolvency of the Issuer at i§ otherwise unable or unwilling tp
repay the Securities when repayment falls duenessitor 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
result of the terms and conditions of the Secuwitie
Section E - Offer
Element | Title
E.2b Reasons for the | The net proceeds from the issue of the Securititisb@come part of the

offer and use of

general funds of the Issuer. Such proceeds maysée to maintain positions

—

1%

proceeds in options or futures contracts or other hedgirggriiments
E.3 Terms and This issue of Securities is being offered in a Nb@®mpt Offer in Italy from,
conditions of the | and including, 23 February 2015 until, and inclggié March 2015, subjeg
offer to any early closing.
The issue price of the Securities is EUR 100
E.4 Interest of natural| ANY Manager and its affiliates may also have endaged may in the futur
and legal persons| engage, in investment banking and/or commerciakipgntransactions with
involved in the and may perform other services for, the Issuer thedGuarantor and thejr
issue/offer affiliates in the ordinary course of business.
Other than as mentioned above, so far as the Idsuaware, no person
involved in the issue of the Securities has anréstematerial to the offer
including conflicting interests.
E.7 Expenses charged No expenses are being charged to an investor bigsher.

to the investor by
the Issuer




NOTA DI SINTESI SPECIFICA PER LA SINGOLA EMISSIONE

Le note di sintesi sono composte dagli elementirinétivi richiesti dalla normativa applicabile notome
"Elementi". Detti Elementi sono numerati nelle gstanti Sezioni da A ad E (A.1 - E.7). La presé\éa di
Sintesi contiene tutti gli Elementi che devono esseclusi in una nota di sintesi per questo tigoTdoli, di

Emittente e di Garante. Dal momento che taluni Eletinpotrebbero non essere richiesti per questaifipa

Nota di Sintesi, potrebbero esserci delle mancaieadei salti nella sequenza numerica degli Elemémiche
se un Elemento potrebbe essere inserito nella Niogintesi in base al tipo di Titoli, di Emittergedi Garante,
e possibile che non vi siano informazioni pertinelat fornire in relazione a detto Elemento. In taso, sara
inserita un breve descrizione dell'Elemento in ¢jo@e unitamente alla specificazione "Non Applitalbi

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 lettguale
introduzione del Prospetto di Base e delle Condizmd Definitive.
Nella presente Nota di sintesi, salvo ove diversame
specificato e fatto salvo quanto previsto al primoparagrafo
del’Elemento D.3, “Prospetto di Base” indica il Pospetto di
Base di BNPP B.V., BNPP, BP2F, BNPPF e BGL datato
giugno 2014 e successive modifiche. Nel primo parafo
del’Elemento D.3, “Prospetto di Base” indica il Pospetto di
Base di BNPP B.V., BNPP, BP2F, BNPPF e BGL datato
giugno 2014.

Qualsiasi decisione di investire nei Titoli dovrbbe basarsi
sullesame del presente Prospetto di Base compleinglusi ogni
eventuale documento incorporato mediante riferimerd e le
Condizioni Definitive.

Qualora sia presentato un ricorso dinanzi all'aubrita
giudiziaria di uno Stato Membro dello Spazio Econorto
Europeo in merito alle informazioni contenute nel Pospetto di
Base e nelle Condizioni Definitive, I'investitore icorrente
potrebbe essere tenuto, a norma del diritto nazioda dello
Stato Membro in cui & presentato il ricorso, a soshere le spese
di traduzione del Prospetto di Base e delle Condiani Definitive
prima dell'inizio del procedimento legale.

Non sara attribuita alcuna responsabilita civileal’Emittente o
alleventuale Garante in tale Stato Membro esclusiamente
sulla base della presente nota di sintesi, inclugani traduzione
della stessa, a meno che essa sia fuorviante, imgisa o
incoerente se letta congiuntamente alle altre partilel presente
Prospetto di Base e delle Condizioni Definitive oa seguito
dell'attuazione delle relative disposizioni della Dettiva
2010/73/UE nello Stato Membro del caso, non offrase letta
insieme alle altre parti del Prospetto di Base e dle Condizioni
Definitive, le informazioni fondamentali (come defiite
nell’Articolo 2.1(s) della Direttiva Prospetti) per aiutare gli
investitori al momento di valutare I'opportunita di investire in
tali Titoli.




Elemento | Titolo
A.2 Consenso Non applicabile. Si veda la sezione E.3 “Termi@andizioni 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 | Emittente").
legale e
commerciale
del’Emittente
B.2 Domicilio/ forma | L'Emittente € stato costituito in Olanda nella farndi una societa a
giuridica/ responsabilita limitata ai sensi della legge olaedecon sede legale |a
legislazione/ Herengracht 537, 1017 BV Amsterdam, Olanda.
paese di
costituzione
B.4b Informazioni BNPP B.V. dipende da BNPP. BNPP B.V. & una societaramente
sulle tendenze controllata da BNPP specialmente incaricata deibsiane di titoli quali
Notes, Warrants o Certificati o altre obbligaziahie vengono sviluppate,
definite e vendute agli investitori da altre sa&idel Gruppo BNPP (inclusa
BNPP). | titoli sono coperti attraverso I'acquistiostrumenti di copertura da
BNP Paribas ed entita di BNP Paribas, come descrétl’Elemento D.2 di
cui sotto. Di conseguenza, le Informazioni sulledenze descritte in
relazione a BNPP si applicheranno anche a BNPP.B.V.
B.5 Descrizione del | BNPP B.V. € una controllata al 100% di BNP Paril3s§P Paribas € la
Gruppo societa holding di un gruppo di societa e gestisagperazioni finanziarie di
tali controllate (congiuntamente, Gtuppo BNPP").
B.9 Previsione o Il piano di sviluppo del Gruppo nel periodo 2014t8Cconferma il modellg
stima degli utili di business di banca universale, incentrato suileestri: Retail Banking,
CIB e Investment Solutions. L'obiettivo del piané sliluppo aziendale
2014-2016 consiste nel supportare i clienti in usntesto mutevole
L’obiettivo in termini di ritorno sul capitale final 2016 é pari almeno &l
10%.
Il Gruppo ha definito le cinque priorita strategickeguenti per il 2016:
. valorizzare 'attenzione e i servizi al cliente
. semplicita: semplificare la nostra organizzazioee le nostre
modalita operative
. efficienza: continuare ad accrescere I'efficienparativa
. adeguare talune attivita al contesto economicmoemativo di
riferimento
. implementare iniziative di sviluppo aziendale
B.10 Riserve nella Non applicabile, non vi sono riserve in alcuna zielae dei revisori sulle
relazione dei informazioni finanziarie relative agli esercizi pa#i incluse nel Prospetto di
revisori Base.




B.12

Informazioni finanziarie fondamentali selezionat&ative agli esercizi passati:

Dati Finanziari Annuali Comparativi - In EUR

31/12/2013 31/12/2012
Ricavi 397.608 337.955
Reddito netto, quota del Gruppo 26.749 22.531
Totale bilancio 48.963.076.836 37.142.623.335
Patrimonio netto (quota del Gruppa) 416.163 389.414
Dati Finanziari Infrannuali Comparativi - In EUR

30/06/2014 30/06/2013
Ricavi 218.961 149.051
Reddito netto, quota del Gruppo 14.804 9.831
Totale Bilancio 53.421.815.849 39.988.616.135
Patrimonio Netto (quota del Grupp®) 430.967 399.245

Dichiarazioni di cambiamenti significativi o negativi sostanziali
Non si sono verificati cambiamenti significativill@eposizione finanziaria o di negoziazione del
Gruppo BNPP dal 30 giugno 2014 (termine dell'ultimeriodo finanziario per il quale é stato
pubblicato un bilancio semestrale). Non si sondfieati cambiamenti negativi sostanziali nei

prospetti di BNPP o del Gruppo BNPP dal 31 dicemdpd3 (termine dell’'ultimo periodp
finanziario per il quale é stato pubblicato un hde).

“Parigi, 30 giugno 2014

BNP Paribas annuncia un accordo esaustivo riguatddiaccertamento di alcune transazioni ip
USD ad opera delle autorita statunitensi

BNP Paribas ha annunciato oggi di aver raggiuntoaatordo esaustivo su tutte le questioni
ancora aperte relative alle transazioni in dollatatunitensi con soggetti sottoposti a sanzionida
parte degli USA, che comprende accordi con il Dipaento di Giustizia USA, la Procura
Distrettuale della Contea di New York, il Consigliei Governatori del Federal Reserve Systein
(FED), il Dipartimento dei Servizi Finanziari delBtato di New York, I'Office of Foreign Assets
Control (OFAC) del Dipartimento del Tesoro USA.

L’accordo prevede I'ammissione di colpevolezza adepdi BNP Paribas SA riguardo alla
violazione di alcune leggi e regolamenti statursien materia di sanzioni economiche contro
alcuni paesi, e il reporting conseguente. BNP Pasilaccetta inoltre di pagare una multa di USD
8,97 (euro 6,6 miliardi). Al di |a delle somme gigeventivate, questo accordo determinera
l'iscrizione in bilancio di un onere straordinaridi EUR 5,8 miliardi nel secondo trimestre del
2014. BNP Paribas accetta inoltre una sospensiengbranea di un anno a partire dal 1
gennaio 2015 delle operazioni di compensazionetdiie USD riguardante soprattutto la sua
business line Oil and Gas Energy & Commodity Firanc

BNP Paribas ha lavorato in stretta collaboraziorende autorita statunitensi per risolvere
gueste questioni, la cui risoluzione é stata camath dal suo organismo di vigilanza nazionale
(Autorité de Controle Prudentiel et de RésolutigkGPR) con i principali regolatori. BNP
Paribas non prevede che vi sara alcun impatto ssuie autorizzazioni, che sono state confermate
sia dall’ACPR che dalla FED, né alcuna ripercus®m@ulle sue capacita operative o di business
nel servire la grande maggioranza dei suoi clieNel 2015, le attivita del perimetro interessatp
saranno compensate mediante banche terze anzichg@easo BNP Paribas New York, e sono




gia in via di adozione tutte le misure necessadgegssicurare una transizione regolare e senz
impatti significativi per i clienti interessati. BNParibas ricorda che una parte delle attivita di
compensazione in USD del Gruppo sono gia oggiteéftst attraverso banche terze.

Sulla base delle sue stime, BNP Paribas prevedd she indice CET1 di Basilea Il Fully
Loaded al 30 giugno 2014 si attesti o sia legget@msuperiore al 10% , in linea con gli obiettiv
del Gruppo annunciati nel suo piano di sviluppceariale 2014-2016. Questa stima tiene cont
dei buoni risultati netti sottostanti del secondaestre e pro rata temporis dell’intensione dell
banca di adattare il suo dividendo per il 2014 adlivello pari a 1,50 € per azione.

In prospettiva a questo accordo, la banca ha stmatio proattivamente nuove e rigorose
procedure di compliance e controllo. Molte di eseeo gia in vigore, stanno funzionando in
modo efficace ed implicano importanti cambiameatiedprocedure del Gruppo. Piu
precisamente:

un nuovo dipartimento - denominato Group Finan8eturity US - appartenente alla funzio
Compliance del Gruppo, sara localizzato a New Yook il compito di assicurare che BN
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Paribas rispetti in termini di compliance le norivatUSA relative a sanzioni e ad embarghi

internazionali.

tutti i flussi in USD per l'intero Gruppo BNP Pagib saranno in ultima istanza gestiti e control
dalla filiale di New York.

In seguito all’audit interna di BNP Paribas, alcudirigenti e dipendenti delle aree interessate
sono stati sanzionati e, di questi, alcuni hanrilgsciato il Gruppo.

Jean-Laurent Bonnafe, CEO di BNP Paribas, ha didt@ “Siamo molto dispiaciuti per i
comportamenti scorretti del passato che hanno poréaquesta soluzione. Gli errori che sono
venuti alla luce nel corso di questa indagine soantrari ai principi sulla base dei quali BNP
Paribas ha sempre cercato di operare. Abbiamo anraio oggi un piano rigoroso per
rafforzare i nostri controlli e processi interniy stretto coordinamento con le autorita USA e g
nostra autorita di vigilanza nazionale per assicig@he non scendiamo al di sotto degli elevat
standard di comportamento responsabile che ci ditano da tutti i soggetti associati a BNP
Paribas”.

“Aver risolto questa questione € un importante paissavanti per noi. Fatto salvo I'impatto
della multa, BNP Paribas registrera ancora una ®aisultati solidi questo trimestre e
desideriamo ringraziare i nostri clienti, dipendgrtzionisti e investitori per il loro sostegno
offerto in questo momento difficile”.

"L'impegno del Gruppo resta incentrato sulla reaazione del suo piano di sviluppo aziendalg
2014-2016. Confermiamo la nostra ambizione di raggere gli obiettivi di questo piano
annunciato lo scorso mese di marzo. In particoldrilord America resta un mercato strategicg
per il Gruppo, nel quale intendiamo sviluppare tittemente la nostra attivita bancaria retail,
corporate e di investment banking nei prossimi anni

“BNP Paribas € una banca costruita intorno alla ¢etita del cliente: continueremo quindi a
lavorare giorno dopo giorno per guadagnarci la faia e il rispetto di tutti i nostri stakeholder &
servizio dei nostri clienti e dell’'economia”

A seguito dell’accordo, la Banca prevede il manteito delle sue autorizzazioni bancarie do
opera (sebbene questo accordo possa porre ledsasi@ risoluzione da parte del regolatore) €
ricevuto conferme o rassicurazioni a tale riguatdiosuoi principali regolatori. La Banca non
prevede alcuna ripercussione dell’accordo sullecapacita operative o di business nel servire
grande maggioranza dei suoi clienti. Non é tutt@assibile escludere conseguenze collaterali
impreviste a seguito dell'accordo che possano awelienpatto negativo sull'attivita. Tali
possibili conseguenze collaterali impreviste induoad la possibilita che clienti, controparti e alt
persone o entita con le quali la Banca opera possezegliere di limitare il proprio campo di
attivita con la Banca. E altresi inclusa, per telattivita limitate, in particolare negli Stati Wini

lati

la possibilita che un’autorita neghi alla Bancaldscio di una deroga necessaria a perseguire




un’attivita specifica, o possa ritirare un’autoazione per lo svolgimento di un’attivita specifica.
Analogamente, la Banca non puo escludere con eertazerdita di attivitd a seguito della
sospensione della compensazione in dollari USAliazione ad alcune sue divisioni aziendali.

Non si sono verificati cambiamenti significativi llze posizione finanziaria o commerciale (i
BNPP B.V. dal 30 giugno 2014 e non si sono veirfficambiamenti negativi sostanziali nelle
prospettive di BNPP B.V. dal 31 dicembre 2013.
B.13 Eventi aventi un | Per quanto a conoscenza dellEmittente, non si senificati eventi recent
impatto sulla sostanzialmente rilevanti per la valutazione dstiévibilitd dellEmittente
solvibilita dal 31 December 2013.
dell’Emittente
B.14 Dipendenza da | L'Emittente dipende da BNPP e da altri soggettiGieppo BNPP.
alri soggetti del Si veda anche I'Elemento B.5 che precede.
Gruppo
BNPP B.V. dipende da BNPP. BNPP B.V. & una sociataramente
controllata da BNPP specialmente incaricata deibsiane di titoli quali
Notes, Warrants o Certificati o altre obbligaziahie vengono sviluppate,
definite e vendute agli investitori da altre sa&idel Gruppo BNPP (inclusa
BNPP). | titoli sono coperti attraverso I'acquistiostrumenti di copertura da
BNP Paribas ed entita di BNP Paribas, come descrét’Elemento D.2 di
Cui sotto
B.15 Principali attivita | L'attivita principale dell'Entignte consiste nell’'emettere e/o acquisire
strumenti finanziari di qualsiasi natura e nellip@iare contratti correlati pefr
conto di vari enti nell’lambito del Gruppo BNPP.
B.16 Azionisti di BNP Paribas detiene il 100% del capitale sociaBNIPP B.V.
controllo
B.17 Rating | rating del credito a lungo termine di BNB.V. sono A+ con outloo}
negativo (Standard & Poor’s Credit Market ServiEeance SAS) e i rating
del credito a breve termine di BNPP B.V. sono AStafdard & Poor's
Credit Market Services France SAS).
Ai Titoli non & stato assegnato alcun giudizioating.
Il rating di un titolo non costituisce una raccordanione ad acquistare,
vendere o detenere titoli, e pud essere soggeswspensione, riduzione [0
ritiro in qualsiasi momento da parte dell’agenzisating che I'ha assegnatg.
B.18 Descrizione della| | Titoli emessi saranno garantiti incondizionatateea irrevocabilmente da
Garanzia BNP Paribas BNPP' o il "Garante") ai sensi di un atto di garanzia d
diritto inglese stipulato da BNPP in data 5 giug@i4, o in prossimita dij
tale data (laGaranzia").
Le obbligazioni ai sensi della garanzia costituilsc@mbbligazioni dirette
incondizionate, non garantite e non subordinatBNIPP e hanno e avranno
pari priorita tra esse e almeno pari priorita rispa ogni altro indebitamentp
diretto, incondizionato, non garantito e non subwth di BNPP (salvo per
debiti 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 & stato costituito nella forma sbciété anonymé'naamloze

giuridica /

vennootschd)) ai sensi della legge francese e ha ottenutddi@razione @




legislazione/
paese di
costituzione

operare quale banca. La sede legale al 16, bodedes Italiens — 75009
Parigi, Francia.

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

Scenario macroeconomico

| risultati di BNPP sono influenzati dal contestcagroeconomico e di
mercato. Data la natura della sua attivita, BNRRaricolarmente sensibilg
alle condizioni macroeconomiche e di mercato inopar che negli ultim
anni sono state difficili e caratterizzate da vibtat

D

Nel 2013 I'economia globale ha iniziato a entrarauna fase di equilibrio
con il rallentamento di molti paesi emergenti e liege ripresa dei paes
avanzati. La situazione economica globale & génerde rimasta stabilg¢
rispetto al 2012. Le previsioni economiche del FEMiel’OCSE per il 20141
indicano in linea generale un proseguimento detaadita moderata nei paesi
avanzati sebbene in maniera meno marcata e unifareleeurozona.
Secondo le analisi dei suddetti organismi persistenincertezze riguard
alla forza della ripresa, in particolare in segaiitannuncio a dicembre 201
dell'inizio del tapering da parte della Federal &®s, e nell’eurozona, dov
esiste un rischio di deflazione.

17

® wWwv

Nella zona euro gli spread sovrani hanno continaassendere nel 2013
seguito alla diminuzione record da livelli storicamte alti registrata nel
2012. Le condizioni finanziarie di alcuni emittestivrani sono migliorate
ma rimangono incertezze riguardo alla solvibilitaltti.

=]

Legislazione e regolamenti applicabili alle istituioni finanziarie

BNPP ¢ influenzata dalla legislazione e dai regelatinapplicabili alle
istituzioni finanziarie, che stanno subendo modtiisignificative sulla scia
della crisi finanziaria globale. Nuove misure chens state proposte e
adottate negli ultimi anni includono requisiti patoniali e di liquidita piu
severi (in particolare per i gruppi bancari integioaali di grandi dimension
come BNPP), imposte sulle transazioni finanziargstrizioni e tasse sull
remunerazione dei dipendenti, limiti alle attivithe le banche commercial
possono intraprendere, nonché isolamento a livigllanziario e persing
divieto di alcune attivita considerate come speordaall'interno delle
controllate separate, restrizioni su alcuni tipi mhodotti finanziari, un
aumento dei requisiti di trasparenza e di contrioliterno, regole di condotta
commerciale piu severe, rendicontazione e autaiama di operazioni sui
derivati obbligatorie, requisiti di limitazione deischi relativi ai derivati
fuori Borsa e la costituzione di nuovi e piu solidgani di regolamentazione.
Le misure recentemente adottate o, in alcuni qagigste e ancora in fare
discussione, che avranno o avranno probabilmeniefluenza su BNPP
comprendono in particolare I'ordinanza francese2¥egiugno 2013 relativ:
agli istituti di credito e alle societa di finanmanto (“Sociétés d
financement”), entrata in vigore il 1° gennaio 20d4a legge francese i
materia bancaria del 26 luglio 2013 sulla separezie regolamentazione
delle attivita bancarie nonché l'ordinanza del ZbHraio 2014 per i

recepimento dalla legge francese della normativaucitaria sulle questioni
finanziarie; la Direttiva e il Regolamento UE seqguisiti prudenziali “CRD

IV del 26 giugno 2013, di cui molte disposiziomre gia entrate in vigor

il 1° gennaio 2014; le proposte di un quadro noivoatecnico ed esecutiv

relativo alla Direttiva e al Regolamento CRD IV plibato dal’ABE; la

designazione di BNPP quale istituzione finanziarsstemicament

importante da parte del’lFSB; la consultazione pigebper la riforma

strutturale del settore bancario UE del 2013 ertzpgsta di regolament

= D

* Si veda in particolare: FMI — Aggiornamento defeospettive del’economia mondiale — gennaio 201Rapporto dei G20 sulle
Prospettive mondiali e sulle sfide politiche — fedib 2014, Ocse — Le Prospettive del’economia nadad- novembre 2013



della Commissione europea il 29 gennaio 2014 suiure strutturali d
adottare per migliorare la solidita degli istitdticredito nell’lUE; la propost
di un regolamento sugli indici utilizzati come bangark degli strumenti
contratti finanziari; il meccanismo di vigilanzaico europeo; la proposta di
un meccanismo di risoluzione unico a livello eutmmgela proposta di un

Direttiva europea sul risanamento e risoluzionéedehnche; la norma final

della regolamentazione sulle banche estere chenengeterminati requisi

di liquidita, capitale e di altro tipo a livello pwilenziale adottata dalla Federal
Reserve statunitense; la proposta della Federa@riRestatunitense relativa
ai rapporti di liquidita per le banche di grandmeinsioni; e la “Volcker”
Rule che impone alcune limitazioni agli investiménthedge fund e fondi d
private equity, alla loro sponsorizzazione, nonalé attivita di proprietar
trading (delle banche statunitensi e in parte andede banche no
statunitensi) che & stata recentemente adottatde dautorita di
regolamentazione statunitensi. Piu in generale, d&atorita di
regolamentazione e legislative di qualsiasi paesssqgno, in qualsiasi
momento, introdurre I'applicazione di nuove o diffieti misure che
potrebbero avere un impatto importante sul sistBnaaziario in generale ¢
su BNPP in particolare.

B.19/B.5

Descrizione del
Gruppo

BNPP & unleader europeo nei servizi bancari e finanziari e ha tmogt
mercati bancari retail nazionali in Europa: BelgiBrancia, Italia €
Lussemburgo. E presente in 75 paesi e disponeatii di85.000 dipendentj,
inclusi oltre 141.000 in Europa. BNPP €& la contmole del Gruppo BNR
Paribas (il Gruppo BNPP”)

B.19/B.9

Previsione o
stima degli utili

Il piano di sviluppo del Gruppo nel periodo 2014t80conferma il modellg
di business di banca universale, incentrato suileestri: Retail Banking,
CIB e Investment Solutions. L'obiettivo del piané sliluppo aziendale
2014-2016 consiste nel supportare i clienti in usntesto mutevole
L’obiettivo in termini di ritorno sul capitale final 2016 é pari almeno &l
10%.

Il Gruppo ha definito le cinque priorita strategickeguenti per il 2016:
. valorizzare I'attenzione e i servizi al cliente

. semplicita: semplificare la nostra organizzazioee le nostre
modalita operative

. efficienza: continuare ad accrescere I'efficienparativa

. adeguare talune attivita al contesto economicaoemativo di
riferimento

. implementare iniziative di sviluppo aziendale

B.19/B.10

Riserve nella
relazione dei
revisori

Non applicabile, non vi sono riserve in alcuna ziglae dei revisori sullg
informazioni finanziarie relative agli esercizi pas# incluse nel Prospetto d
Base.

B.19/B.12

Informazioni finanziarie fondamentali selezionat&ative agli esercizi passati:

Dati Finanziari Annuali Comparativi - In milioni di EUR

31/12/2014 (non 31/12/2013*
certificati)
Ricavi 39.168 37.286**
Costo del rischio (3.705) (3.643)**




Reddito netto, quota del Grug 157 4.818
*Riclassificatc
*Nuovamente riclassificato

31/12/2014 (non 31/12/2013

certificati)

Common Equity Tier 1 Rati 10,3% 10,3%
(Basilea 3 ‘fully loaded’, CRD4)
Totale bilancicconsolidat: 2.077.759 1.810.522*
Crediti verso clienti e finanziamer 657.403 612.455*
consolidate nei confronti dei clienti
Voci consolidate di debito ver: 641.549 553.497*
clienti
Patrimonio netto (quota del GruppQq) 89.410 87.433*

*Riclassificato in base all'applicazione dei prinapntabili IFRS10, IFRS11 e IAS 32 rivisto
** Nuovamente riclassificato in base all'applicarn® dei principi contabili IFRS10, IFRS11

IAS32 rivisto.

Dati Finanziari Infrannuali Comparativi per il seme stre chiuso il 30 giugno 2014 1In

Gruppo)

milioni di EUR

30/06/2014 30/06/2013*
Ricavi 19.481 19.133
Costo del rischio (1.939) (1.871)
Reddito netto, quota del Gruppo (2.649) 3.350
* Riclassificato

30/06/2014 31/12/2013
Common Equity Tier 1 Ratio 10,0% 10,3%
(Basilea 3 fully loaded)
Totale bilancio consolidato 1.906.625 1.810.522*
Crediti verso clienti e finanziamenti 623.703 612.455*
consolidati
Voci consolidate di debito verso 572.863 553.497*
clienti
Patrimonio netto (quota del 84.600 87.433*




* Riclassificato in base all’applicazione dei piipiccontabili IFRS10, IFRS11 e IAS32 rivistp
Dati finanziari infrannuali comparativi per il peri odo di nove mesi chiuso il 30 settembre
2014 — In milioni di EUR

30/09/2014 30/09/2013*
Ricavi 29.018 28.940
Costo del rischio (2.693) (2.785)
Reddito netto, quota del Gruppo -1.147 4.708
*Riclassificato

30/09/2014 31/12/2013
Common Equity Tier 1 Ratio 10,1% 10,3%
(Basilea 3 fully loaded, CRD4)
Totale bilancio consolidato 2.068.635 1.810.522*
Crediti verso clienti e finanziamenti 647.129 612.455*
consolidati nei confronti dei clienti
Voci consolidate di debito verso 616.926 553.497*
clienti
Patrimonio netto (quota del 87.588 87.433*
Gruppo)

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

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

Non si sono verificati cambiamenti negativi sostalinei prospetti di BNPP dal 31 dicembre
2013 (termine dell'ultimo periodo finanziario pé&guale € stato pubblicato un bilancio).

B.19/ B.13| Eventi aventi un | Al 10 febbraio 2015 e per quanto a conoscenzaGdeante non si sonp
impatto sulla verificati eventi sostanzialmente rilevanti pervilutazione della solvibilitg
solvibilita del del Garante dal 30 giugno 2014
Garante
B.19/ B.14 | Dipendenzada | Salvo quanto previsto dal seguente paragrafo, BN®#P & dipendente dp
altri soggetti del | altri membri del Gruppo BNPP.
Gruppo Nell'aprile 2004, BNPP ha iniziato I'esternalizzezé dei Servizi di
Gestione delle Infrastrutture IT all'associaziome partecipazione “BNH
Paribas Partners for InnovatiorBR2l) costituita con IBM France alla fing

del 2003. BP2| fornisce Servizi di Gestione deti&dstrutture IT a BNPP
a varie controllate di BNPP in Francia, Svizzerda$ia. A meta dicembrg
2011, BNPP ha rinnovato il suo contratto con IBMrae fino alla fine de
2017. Alla fine del 2012, le parti hanno stipulato contratto per estende

progressivamente questo accordo a BNP ParibassRonpartire dal 2013.

BP2| & controllata al 50% da BNPP e al 50% da IBfsln€e; IBM France 6

1Y%

re




guale importante azionista.

Si veda anche I'Elemento B.5 che precede.

responsabile delle operazioni quotidiane, con utefimpegno di BNPH

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), I'attivitd banearetail
italiana,

. Belgian Retail Banking (BRB),

. Attivita di Altri Mercati Nazionali, tra cui Luxebourg
Retail Banking (LRB);

. International Retail Banking, che include:
. Europe-Mediterranean,
. BancWest;
. Personal Finance;
. Investment Solutions;

. Corporate and Investment Banking (CIB).

B.19/B.16

Azionisti di
controllo

BNPP. Gli azionisti principali sono Société Fédérde Participations €
d’Investissement (“SFPI”), una societa per azianinteresse pubblico ch
agisce per conto del Governo belga, che detieb@,8% del capitale social
al 31 dicembre 2013 e il Granducato di Lussemburhye,detiene I'1,0% de
capitale sociale al 31 dicembre 2013. Per quantoreoscenza di BNPH
nessun azionista diverso da SFPI detiene piu deti&lsuo capitale o dg
suoi diritti di voto.

Nessuno degli azionisti esistenti controlla, daeténte o indirettamente,

— (0 D —~

B.19/B.17

Rating

| rating del credito a lungo termine di BNBono A+ con outlook negativ
(Standard & Poor's Credit Market Services Franc&)SMA1 con outlook
negativo (Moody's France SAS) e A+ con outlook ialFitch Ratings
Limited) e i rating del credito a breve termineBNPP sono A-1 (Standar|
& Poor's Credit Market Services France SAS), P-lodi/'s Investors
Service Ltd.) e F1 (Fitch France S.A.S).

Il rating di un titolo non costituisce una raccomanione ad acquistar
vendere o detenere titoli, e pud essere soggeswspensione, riduzione

o

o

ritiro in qualsiasi momento da parte dell’agenzisating che I'ha assegnato.

Sezione C - Titoli

Elemento

Titolo

C1

Tipo e classe di
Titoli/ISIN

| Titoli sono certificates (iCertificates’) e sono emessi in Serie.

I Numero di Serie dei Titoli €E1596UR Il numero della Tranche & 1.
Il codice ISIN éNL0011007224

I Common Codé 118438116

| Titoli sono Titoli Regolati in Contanti.
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Elemento

Titolo

C.2

Valuta

La valuta della presente Serie di TitoliEuto EURO).

C5

Restrizioni alla
libera
trasferibilita

| Titoli saranno liberamente trasferibili, fattelaa le restrizioni all’offerta e alla
vendita negli Stati Uniti, nello Spazio Economicor&peo, in Austria, in Belgio
nella Repubblica Ceca, in Francia, in Finlandia,@ermania,in Ungheria, in
Irlanda, in Portogallo, in Spagna, in Svezia, nB&pubblica italiana, in Polonia,
nel Regno Unito, in Giappone e in Australia e aisselella Direttiva sui Prospetti
e delle leggi di ogni giurisdizione in cui i refdtiTitoli sono offerti o venduti.

C.8

Diritti connessi
ai Titoli

| Titoli emessi ai sensi del Programma avranno itere condizioni relativi, tra
I'altro, a:

Status

| Titoli sono emessi su base non garantita. | Tiéohessi su base non garantjta
costituiscono obbligazioni dirette, incondizionaten garantite e non subordinate
del’Emittente e hanno e avranno pari priorita ésse e almeno pari priorita
rispetto a ogni altro debito diretto, incondiziamaton garantito e non subordinato
del’Emittente (salvo per debiti privilegiati pexdge).

Tassazione

Il Portatore deve pagare tutte le tasse, impostesgése derivanti dall'esercizio|e
dal regolamento o rimborso dei Titoli W&C e/o dadlansegna o dalla cessione del
Diritto Spettante. L’Emittente detrarra dagli impormpagabili o dai beni
consegnabili ai Portatori le tasse e spese nonigmente detratte da importi pagati
o da beni consegnati ai Portatori che I'’Agente jpeCalcolo determini essere
attribuibili ai Titoli W&C.

Divieto di costituzione di garanzie reali (negative pledge)

| termini dei Titoli non conterranno alcuna clawsali divieto di costituzione di
garanzie reali.

Eventi di | nadempimento

| termini dei Titoli non conterranno eventi di iradpimento.

Assemblee

| termini dei Titoli conterranno disposizioni per tonvocazione di assemblee dei
portatori di tali Titoli per valutare questioni axteun impatto sui loro interessi in
generale. Tali disposizioni consentono a maggi@atefinite di vincolare tutti
portatori, inclusi i portatori che non abbiano paipato e votato all’'assemblea del
caso e i titolari che abbiano votato in manierameoia alla maggioranza.

Legge applicabile

| Titoli W&C, I'Accordo di Agenzia di diritto inglse (e sue successive modifiche e
integrazioni), la Garanzia correlata in relazion&itoli W&C e ogni obbligazione
non contrattuale derivante da o in relazione aliT&C, I'Accordo di Agenzia
di diritto inglese (e sue successive modifiche ggrazioni) e la Garanzia i
relazione ai Titoli W&C saranno disciplinati daliegge inglese e dovranno essere
interpretati alla stregua della stessa.

)

C.9

Interessi/
Rimborso

I nteressi

| Titoli non maturano e non pagano interessi, mgapa un importo premio di
EUR 7,00 il 16 marzo 2016.

Liguidazione

A meno che sia gia stato liquidato o annullatos@iegn Titolo sara liquidato come
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Elemento | Titolo
indicato nel’Elemento C.18.
| Certificatespossono essere liquidati anticipatamente al wariéi di un Evento d
Turbativa Aggiuntivo, un Evento di Turbativa Aggtivo Opzionale, un Event
Straordinario, un Evento di Rettifica Potenziale se l'adempimento dell
obbligazioni dell’Emittente ai sensi dei Titoli divta contraria alla legge
impossibile per motivi di forza maggiore o per legg.'importo pagabile ai sen
dei Titoli in caso di liquidazione anticipata saai al valore di mercato di ciasc
Titolo
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 queytarda i diritti connessi ai
Titoli.
C.10 Componente Non applicabile
derivata per
guanto riguarda
il pagamento
degli interessi
c.1 Ammissione E stata presentata richiesta di ammissione allaagione dei Titoli su Borsa
alla Italiana ai fini della loro distribuzione e sucagasammissione alle negoziazion
negoziazione | sul mercato SeDeX, organizzato e gestito da Beadiaria S.p.A.
C.15 Come il valore | L’eventuale importo pagabile al momento del rimloogscalcolato con riferimento
dell'investiment| alle azioni ordinarie dinel S.p.A. (codice Reuters: ENEI.MI) (ilSottostante di
0 in titoli Riferimento”).
_der|vat| < Si veda I'Elemento C.9 che precede e I'Element8 €h& segue.
influenzato dal
valore degli
strumenti
sottostanti
C.16 Scadenza dei | La Data di Esercizio dei Titoli € il 6 marzo 2018&eData di Liquidazione € il 13
titoli derivati marzo 2018.
C.17 Procedura di | Titoli sono regolati in contanti.
Regolamento L’Emittente non pud modificare il regolamento.
C.18 Rendimento Si veda I'Elemento C.8 che precede per i dirittim@ssi ai Titoli.

degli strumenti
derivati

Regolamento

| Certificates saranno esercitati automaticamente alla Data dirckse Al
momento dell'esercizio automatico ogBertificates da diritto al Portatore d
ricevere alla Data di Liquidazione un Importo dglidazione in Contanti pari a
PayoutFinale.

Il "Payout Finale" & un importo pari a NA x SPS Payout
SPSPayoutsignificaTitoli Sandard Autocall

(A)

se il Valore della Barriera FR € maggiore o ugulld.ivello
della Condizione di Liquidazione Finale:

100% + Tasso d'uscita FR; o

se il Valore della Barriera FR & minore del Liveltella

Condizione di Liguidazione Finale e non si & vedfo alcun

(B)
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Elemento

Titolo

Min(Max (FR Floo|

r Percentage, FR Gea|

ring x (FR Value -FRStrike Percentage)+ FR Spread), FRCap Percentage) + FR Constant Percen

Evento Knockin:
100% +Coupon Airbag Percentage

© se il Valore della Barriera FR & minore del Liveldella
Condizione di Liquidazione Finale e si € verificatmEvento Knock-in:

Min (100%, Valore di Liquidazione Finale).

Descrizione del Payout
Il Payout include:

. se il Valore della Barriera FR alla Data di Valutane della Barriera FR
SPS e maggiore o uguale al Livello della Condizibirle, il 100% piu un exi
rate finale (pari all'Exit Rate FR);

. se il Valore della Barriera FR alla Data di Valutane della Barriera FR
SPS & minore del Livello della Condizione di Liggidne Finale e non si
verificato alcun Evento Knock-in, il 100% piu unergentuale fissa; o

. se il Valore della Barriera FR alla Data di Valutane della Barriera FR
SPS é minore del Livello della Condizione di Liguidne Finale e si & verificat

un Evento Knock-in, il minimo tra il 100% e l'indizazione al valore del/dei

Sottostante/i di Riferimento.

Importo Nozionale significa EUR 100;

Tasso d'uscita FRsignifica FR Athena Up Rate;

Dove:

Cap é applicabile

FR Floor Percentagesignifica 0%;
FR Gearing significa 400%

FR Strike Percentagesignifica 100%;
FR Spreadsignifica 0%;

FR Cap Percentagssignifica 44%;
FR Constant Percentagesignifica 0%;

FR Value significa il Valore del Sottostante di Riferimento

(=)

age
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Elemento

Titolo

Valore del Sottostante di Riferimentc significa, con riferimento ad un
Sottostante di Riferimento e ad una Data di Valotaz 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 diStrikedel Sottostante di Riferimento;

Sottostante di Riferimentoé indicato alla voce C.20;

Valore del Prezzo di Chiusura del Sottostante di Riferimentsignifica in
relazione ad una Data di Valutazione SPS, il PrelzRiferimento dei Titoli
Italiani in tale giorno;

Data di Valutazione SPSsignifica la Data di Valutazione FR SPS

Data di Valutazione FR SPSsignifica la Data di Valutazione Liquidazione;
Data di Valutazione della Liquidazionesignifica 6 marzo 2018;

Prezzo di Strike del Sottostante di Riferimentcsignifica con riferimento ad un

Sottostante di Riferimento il Valore del PrezzdCtiiusura del Sottostante di
Riferimento alla Data di Strike;

Con riferimento alla Data @trike:

Valore del Prezzo di Chiusura del Sottostante di Riferimentsignifica in
relazione ad una Data di Valutazione SPS, il PrezRiferimento dei Titoli
Italiani in tale giorno;

Dove:

Data di Valutazione SPSsignifica la Data dStrike

Data di Srike significa 6 marzo 2015;

Coupon Airbag Percentagesignifica 0%

Valore della Barriera FR significa il Valore del Sottostante di Riferimento

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

Sottostante di Riferimentoé indicato alla voce C.20;

Valore del Prezzo di Chiusura del Sottostante di Riferimentsignifica in
relazione ad una Data di Valutazione SPS, il PreltRiferimento dei Titoli
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Elemento

Titolo

Italiani in tale giorno;
Data di Valutazione SPSsignifica la Data di Valutazione della Barriera ERS;

Data di Valutazione della Barriera FR SPSsignifica la Data di Valutazion
della Liquidazione;

Data di Valutazione della Liquidazionesignifica 6 marzo 2018;
Prezzo diStrike del Sottostante di Riferimentosignifica, in relazione ad un

Sottostante di Riferimento, il Valore del Prezzc&Ctiusura del Sottostante di
Riferimento alla Data di Strike;

Con riferimento alla Data @trike:

Valore del Prezzo di Chiusura del Sottostante di Riferimentsignifica in
relazione ad una Data di Valutazione SPS, il PrelzRiferimento dei Titoli
Italiani in tale giorno;

Dove:

Data di Valutazione SPSsignifica la Data dBtrike

Data di Srike significa 6 marzo 2015;

Livello della Condizione di Liquidazione Finalesignifica 100%

Valore di Liquidazione Finale significa il Valore del Sottostante di Riferimento

Valore del Sottostante di Riferimentosignifica, con riferimento ad un
Sottostante di Riferimento e ad una Data di Valotaz 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 diStrikedel Sottostante di Riferimento;

Sottostante di Riferimentoé indicato alla voce 25(a) che segue;

Valore del Prezzo di Chiusura del Sottostante di Riferimentsignifica in
relazione ad una Data di Valutazione SPS, il PrelzRiferimento dei Titoli
Italiani in tale giorno;

Data di Valutazione SPSsignifica la Data di Valutazione della Liquidazeo8PS;

Data di Valutazione della Liquidazione SPSsignifica la Data di Valutazion
della Liguidazione

Data di Valutazione della Liquidazionesignifica 6 marzo 2018;
Prezzo diStrike del Sottostante di Riferimentosignifica, in relazione ad un

Sottostante di Riferimento, il Valore del Prezzc&Ctiusura del Sottostante di
Riferimento alla Data di Strike;

1%

1%
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Elemento

Titolo

Con riferimento alla Data (Strike:

Valore del Prezzo di Chiusura del Sottostante di Riferimentsignifica in
relazione ad una Data di Valutazione SPS, il PreltRiferimento dei Titoli
Italiani in tale giorno;

Dove:

Data di Valutazione SPSsignifica la Data dStrike

Data di Srike significa 6 marzo 2015;

Prezzo di Riferimento dei Titoli Italiani significa il Prezzo di Riferimento
ovvero, in relazione ad una Azione, il prezzo pidattb dalla Borsa Italiana a
chiusura delle negoziazioni e avente il significatioesso attribuito ai sensi del
Regolamento dei Mercati organizzati e gestiti dasBdtaliana, come di volta in
volta modificato da Borsa Italiana.

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 &lvello di
Knock-in alla Data di Determinazione del Knock-in.

Livello di Knock-in significa 70%;
Valore di Knock-in significa il Valore del Sottostante di Riferimento

Valore del Sottostante di Riferimento significa, con riferimento ad u
Sottostante di Riferimento e ad una Data di Valotaz SPS, (i) il Valore de

Prezzo di Chiusura del Sottostante di Riferiment&r pale Sottostante di

Riferimento in relazione a tale Data di Valutazi®®RS, (ii) diviso per il relativa
Prezzo di Strike del Sottostante di Riferimento.

Valore del Prezzo di Chiusura del Sottostante di Riferimentsignifica in

relazione ad una Data di Valutazione SPS, il PrelzRiferimento dei Titoli
Italiani in tale giorno;

Data di Valutazione SPSsignifica la Data di Determinazione déhock-in

Data di Determinazione delKnock-in significa la Data di Valutazione dell
Liquidazione;

Data di Valutazione della Liquidazionesignifica 6 marzo 2018;

Prezzo di Strike del Sottostante di Riferimentosignifica, in relazione ad u
Sottostante di Riferimento, il Valore del PrezzoQhiusura del Sottostante
Riferimento alla Data di Strike;

Con riferimento alla Data @trike:

=
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Elemento | Titolo

Valore del Prezzo di Chiusura del Sottostante di Riferimentsignifica in
relazione ad una Data di Valutazione SPS, il PreltRiferimento dei Titoli
Italiani in tale giorno;

Dove:
Data di Valutazione SPSsignifica la Data dStrike
Data di Srike significa 6 marzo 2015;

Liquidazione Anticipata Automatica

Qualora alla Data di Valutazione della LiguidazioAaticipata Automatica s
verifichi un Evento di Liquidazione Anticipata Autatica i Titoli saranna
liquidati anticipatamente alla Data di LiquidazioAaticipata Automatica per un
valore pari all'lmporto di Liquidazione Anticipatsutomatica.

L'lmporto di Liquidazione Anticipata Automatica sarpari al Calcolo della
Liquidazione Anticipata Automatica SPS.

Il "Calcolo della Liguidazione Anticipata Automatica SPS" é:
Ammontare Nozionale x (100% + Tasso d'uscita AER)
Ammontare Nominale significa EUR 100;

Tasso d'uscita AERsignifica il relativo Tasso AER,;

Evento di Liquidazione Anticipata Automatica significa che alla Data di
Valutazione della Liquidazione Anticipata Automatiél Valore SPS AER e
maggiore o uguale al Livello di Liquidazione Anpeita Automatica;

i Data di Livello di Datadi Tasso AER

Valutazione Liquidazione Liquidazione

della Anticipata Anticipata

Liquidazione Automatica; Automatica;

Anticipata

Automatica;
1 7 marzo 2016 100% 16 marzo 2016 0%
2 6 marzo 2017 100% 15 marzo 2017 14%

Valore SPS AERsignifica il Valore del Sottostante di Riferimento

Valore del Sottostante di Riferimentosignifica, con riferimento ad un Sottostante
di Riferimento e ad una Data di Valutazione SP,il(Malore del Prezzo dT
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Elemento

Titolo

Chiusura del Sottostante di Riferimento pele Sottostante di Riferimento
relazione a tale Data di Valutazione SPS, (ii) sbvper il relativo Prezzo di Strik
del Sottostante di Riferimento;

Sottostante di Riferimento & indicato alla voce C.20.

Valore del Prezzo di Chiusura del Sottostante di Rérimento significa con
riferimento ad una Data di Valutazione SPS, il Poedi Riferimento dei Titoli
Italiani in relazione a tale giorno;

Data di Valutazione SPSsignifica ciascuna delle Date di Valutazione de
Liguidazione Anticipata Automatica.

Prezzo di Strike del Sottostante di Riferimentosignifica, in relazione ad u
Sottostante di Riferimento, il Valore del PrezzoChiusura del Sottostante
Riferimento alla Data di Strike;

Con riferimento alla Data @trike:

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

Dove:

Data di Valutazione SPSsignifica la Data dStrike

Data di Strike significa 6 marzo 2015;

Prezzo di Riferimento dei Titoli Italiani significa il Prezzo di Riferimento, ovvero,
in relazione ad una Azione, il prezzo pubblicato dalla Borsa Italiana a chiusura
delle negoziazioni e avente il significato ad esso attribuito ai sensi del
Regolamento dei Mercati organizzati e gestiti da Borsa Italiana, come di volta in
volta modificato da Borsa Italiana.

Le previsioni di cui sopra sono soggette a retidisecondo quanto previsto ne
condizioni dei Titoli al fine di tenere in consideioni eventi in relazione g
Sottostante di Riferimento o ai Titoli. Questo pbitte comportare deg
aggiustamenti dei Titoli, o in alcuni casi, la lidazione anticipata dei Titol
allimporto di liquidazione anticipata (si vedaléento C.9).

la

=

lle
I

C.19

Prezzo di
riferimento
finale del
Sottostante

Il prezzo di riferimento finale del sottostante &sateterminato in conformita a
meccanismi di valutazione indicati nellElement®@ nell’'Elemento C.18 ch
precede.

A

4%

C.20

Sottostante di
Riferimento

Il Sottostante di Riferimento indicato all'Element.15. Informazioni su

Sottostante di Riferimento possono essere ottetautevw.borsaitaliana.it

Sezione D - Rischi
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Element | Titolo

(o]

D.2 Rischi Vi sono certi fattori che possono avere un impatiolla capacitd
fondamentali dell’Emittente di adempiere le proprie obbligazianisensi dei Titoli emess
relativi agli ai sensi del Programma e, se del caso, le obbligadel Garante ai sensi
Emittenti e ai della Garanzia.

Garanti

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;

® Rischio diCompliancee Rischio Reputazionale;
(9) Rischio di Concentrazione;

(h) Rischio di Gestione Patrimoniale;

0] Rischio di Break-even;

)] Rischio di Strategia;

(K) Rischio di liquidita e di rifinanziamento;

)] Rischio di sottoscrizione di assicurazione;

Le difficili condizioni di mercato ed economichdfiiili potrebbero avere un
effetto sostanzialmente pregiudizievole sul cowotestperativo per le
istituzioni finanziarie e quindi sulla situazionéndnziaria, sui risultat
operativi e sul costo del rischio di BNPP.

Gli interventi legislativi e le misure di regolantarione adottate in risposta
alla crisi finanziaria globale potrebbero avere impatto significativo su
BNPP e sul contesto finanziario ed economico inopdra.

La possibilita di BNPP di accedere al, nonché iktoodel, funding
potrebbero risentire di un ritorno della crisi didbito sovrano della Zona
Euro, del peggioramento delle condizioni economidheulteriori riduzioni
dei rating o di altri fattori.

Un aumento sostanziale dei nuovi accantonamenti anumanco nel livello
degli accantonamenti precedentemente registrattiploéro avere un impatt
negativo sui risultati operativi e sulla situazidimanziaria di BNPP.

o

BNPP potrebbe subire perdite significative sulle attivita di negoziazione
e di investimento a causa di oscillazioni e detiatilita del mercato.

BNPP potrebbe generare ricavi inferiori dalle stivita di intermediazione
e altre attivitd basate su commissioni e provvigdurante periodi di cris
dei mercati.

Il protrarsi della discesa dei mercati pud ridulaeliquidita dei mercati,
rendendo piu difficile vendere attivita e conduceipdtenzialmente a perdit
significative.

D

Mutamenti significativi dei tassi d'interesse poibero avere un impatt
negativo sui ricavi o sulla redditivita di BNPP.

O

La solidita e la condotta di altre istituzioni fimaarie e partecipanti de
mercato potrebbero avere un impatto negativo SUBNP
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0

Titolo

La posizione competitiva di BNPP potrebbe esseegipdicata qualora la
reputazione di BNPP sia danneggiata.

Una interruzione o violazione dei sistemi informaatdi BNPP potrebbe
avere come conseguenza una perdita di lavoroeedndite.

Eventi esterni imprevisti possono interromperetteviga di BNPP e causar
perdite significative e costi aggiuntivi.

(4%

BNPP é soggetta a regimi di estesa regolamentaiiooentinua evoluzione
nei paesi e nelle regioni in cui opera.

Malgrado le politiche, procedure e modalita di gewt dei rischi di BNPP
la stessa potrebbe ancora essere esposta a mschdemtificati o imprevisti,
che potrebbero causare perdite significative.

Le strategie di copertura di BNPP potrebbero ngpeidire perdite.

BNPP potrebbe incontrare difficolta nell'integrale societa acquisite
potrebbe non essere in grado di realizzare i benefitesi dalle sue
acquisizioni.

D

La forte concorrenza, particolarmente in FrancisgedBNPP detiene la piU
grande concentrazione di attivita, potrebbe avereimpatto negativo sui
ricavi e sulla redditivita di BNPP.

[og

| seguenti fattori di rischio riguardano BNPP B.BNPP B.V. & una societ
operativa. L'unica attivita di BNPP B.V. consistel maccogliere e mutuar
somme di denaro emettendo strumenti finanziari cododes, Warrant
Certificates o altre obbligazioni. BNPP B.V. non &aon avra beni al di
fuori degli accordi di copertura (contratti OTC rzemati negli Annual
Reports), contanti e commissioni pagabili alla sae® altre attivita acquisit
dalla stessa, in ciascun caso in relazione all'siom® di titoli o alla
assunzione di altre obbligazioni agli stessi re&tili volta in volta. BNPP
B.V. has a small equity and limited profit basgrbventi netti di ciascuna
emissione di Titoli emessi da BNPP B.V. diventearparte dei fondi
generali di BNPP B.V. BNPP B.V. utilizza tali prowe per coprire il suo
rischio di mercato attraverso l'acquisto di strutheti copertura da BNF
Paribas e da sue entita (“Accordi di Copertura®®, etel caso di Titoli
Garantiti, per acquistare Beni di Garanzia. La c#épadi BNPP B.V. di
adempiere le sue obbligazioni ai sensi dei Titolessi dalla stessa dipendera
dal ricevimento da parte della stessa di pagam&ingensi dei relativ
Accordi di Copertura. Pertanto, i Portatori di Titdi BNPP B.V. saranna
esposti, fatte salve le disposizioni della relat®aranzia, alla capacita d
BNP Paribas e di sue entita in relazione a tali ohdc di Copertura di
adempiere le proprie obbligazioni ai sensi dei ptee@dccordi.

D

D

D.3

Rischi chiave
relativi ai Titoli

Esistono certi fattori che sono rilevanti ai fireli valutazione dei rischi di
mercato associati ai Titoli emessi ai sensi del gRomma, quest
comprendono quanto segue:

- i Titoli sono obbligazioni non garantjte

- il prezzo di negoziazione dei Titoli & influenaada vari fattori, tra cui, a
mero titolo esemplificativo, il prezzo del o deilatvi Sottostanti di
Riferimento, il periodo di tempo residuo prima dekcadenza o della
liquidazione e la volatilita, e tali fattori imphono che il prezzo di
negoziazione dei Titoli pud essere inferiore alplonto di Liquidazione
Finale o alllmporto di Regolamento in Contanti balore del Diritto
Spettante
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Element
0

Titolo

- I'esposizione al Sottostante di Riferimento inltnoasi sara realizzat
tramite la stipula da parte del relativo Emittedieaccordi di copertura e |i
potenziali investitori sono esposti allandamentdo glesti accordi di
copertura e ad eventi che possono avere un effetlb accordi di copertur
e, di conseguenza, il verificarsi di uno di questenti pud avere un effetto
sul valore dei Titoli;

je8)

QD

- il verificarsi di un ulteriore evento di turbativo di un evento di turbativa
ulteriore opzionale pud portare a una rettifica Tiédli, a un annullamentc
(nel caso di Warrant) o a una liquidazione anti@gpael caso di Notes e di
Certificates) o pu0 avere come conseguenza unareliffa tra I'importo
pagabile al momento della liquidazione programmatdiimporto che si
prevede sia pagato al momento della liquidazionegnammata e, d
conseguenza, il verificarsi di un evento di tunzatilteriore e/o di un evento
di turbativa ulteriore opzionale pud avere un effgpregiudizievole su
valore o sulla liquidita dei Titoli

- potrebbero essere pagabili spese e tasse inamdeai Titoli;

- i Titoli potrebbero essere annullati (nel casonrrant) o liquidati (nel
caso di Notes e di Certificates) nel caso di illégeo impossibilita, e tale
annullamento o liquidazione potrebbe avere comesemuenza il fatto ch
un investitore non realizzi un ritorno su un inw@snto nei Titoli

(1

- una decisione giudiziaria 0 un mutamento di uresg amministrativa o
una modifica della legge inglese dopo la data dedspetto di Base
potrebbero avere un impatto sostanzialmente preggwble sul valore de
Titoli da essi influenzati;

- un abbassamento dell’eventuale rating assegnttoliadi debito in essere
del’Emittente o del Garante da parte di un’agenizia@ating potrebbe causare
una riduzione del valore di negoziazione dei Tjtoli

- potrebbero sorgere certi conflitti di interessi yeda I'Elemento E.4 che
segue);

- il solo modo per un Portatore di realizzare valda un Titolo prima dell
sua Data di Esercizio, Data di Scadenza o Datagliilazione, a second
dei casi, consiste nel vendere tale Titolo al stezzn di mercato allore
corrente in un mercato secondario disponibile egbbie non esservi alcu
mercato secondario per i Titoli (nel qual caso umestitore dovrebbe
esercitare o aspettare fino alla liquidazione dgiliTper realizzare un valore
superiore al valore di negoziazione)

= B

D P

Inoltre, esistono rischi specifici in relazione Etoli che sono legati a un
Sottostante di Riferimento (inclusi Titoli Ibrid® un investimento in tali
Titoli comportera rischi significativi non assodiat un investimento in un
titolo di debito tradizionale. | fattori di rischielativi ai Titoli Legati a un
Sottostante di Riferimento includono:

I'esposizione alle Azioni che comporta l'esposieioper gli investitori a
rischi di mercato simili a quelli di un investimendiretto in capitale
azionario, eventi di rettifica potenziali, eventia®rdinari aventi un effetto
sulle Azioni ed eventi di turbativa del mercatoaonhancata apertura di una
borsa, che potrebbero avere un effetto negativeaate e sulla liquidita dej
Titoli;
e il rischio che I'Emittente non fornisca informazi poste-emissione in
relazione al Sottostante di Riferimento
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Element | Titolo

(o]

In certe circostanze i Portatori potrebbero perdénéero valore del loro
investimento.

D.6 Avvertenza Si veda I'Elemento D.3 che precede.

relativa ai rischi Nel caso di insolvenza di un Emittente o qualoratésso non sia altrimen
in grado di, o disposto a, rimborsare i Titoli aleadenza, un investitor
potrebbe perdere tutto o parte del suo investimeaitditoli.
Qualora il Garante non sia in grado di, o non s$&pakto a, adempiere |
proprie obbligazioni ai sensi della Garanzia dovaié&a scadenza, u
investitore potrebbe perdere tutto o parte delisuestimento nei Titoli.
Inoltre, gli investitori potrebbero perdere tuttgarte del loro investiment
nei Titoli in conseguenza dei termini e condizidai Titoli stessi.

Sezione E - Offerta

Element | Titolo

o]

E.2b Ragioni dell’offerta | 1 proventi netti dellemissione dei Titoli andranre far parte dei fond
e utilizzo dei generali del’'Emittente. Tali proventi potranno egsutilizzati per mantener
proventi posizioni in contratti di opzioni o duture o altri strumenti di copertura

E.3 Termini e e S . .
condizioni L'emissione di Titoli & effettuata in Italia coméf&ta Non Esente.
dell'offerta Il prezzo di emissione dei Titoli & pari a EUR 100.

i >}

E.4 I.nt.eresse (.j' persone Ognuno di tali Collocatori e le sue collegate possdnoltre avere
fisiche e giuridiche i . ) R
coinvolte intrapreso, e possono intraprendere in futuro, apeni di
nell’emissione / investment banking e/o di commercial banking conpassono
offerta prestare altri servizi per, I'Emittente e I'everiu&arante e le lorc

collegate nel corso della normale attivita.

Fatto salvo quanto sopra menzionato, nessun soggetinvolto
nell'emissione dei Titoli ha un interesse sostdeziaell'offerta,
inclusi conflitti di interessi.

E.7 Spese addebitate | Nessuna spesa sara addebitata ad un investit@ar@adell'Emittente.

all’investitore
dal’Emittente o da
un offerente
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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.
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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;

0080875-0000271 ICM:19563000.13 425

29 (in the case

of



"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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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;
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(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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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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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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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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(b)
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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
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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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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.

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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12.

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.
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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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14.1

(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.
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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
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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

0080875-0000271 ICM:19563000.13 471



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;

0080875-0000271 ICM:19563000.13 472



"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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"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.

0080875-0000271 ICM:19563000.13 478



23.

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.

0080875-0000271 ICM:19563000.13 483



24.2

243

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 Unit