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Serie

Codice Isin Local
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TIDM

TIDM Short Name Long Name Sottostante Tipologia Strike Data
Scadenza

Parità Quantità Lotto
Negoziazione

EMS

1 NL0009099019 P99019 X46O P99019AGLSLC BPAAGL0,1SLC12E190310 AUTOGRILL Call 12 19/03/10 0,1 3000000 100 416700

2 NL0009099027 P99027 X46P P99027AGLSLC BPAAGL0,1SLC14E180610 AUTOGRILL Call 14 18/06/10 0,1 3000000 100 500000

3 NL0009099035 P99035 X46Q P99035ATLSLC BPAATL0,1SLC22E190310 ATLANTIA Call 22 19/03/10 0,1 3000000 100 113600

4 NL0009099043 P99043 X46R P99043ATLSLC BPAATL0,1SLC25E180610 ATLANTIA Call 25 18/06/10 0,1 3000000 100 131600

5 NL0009099050 P99050 X46S P99050PMISLC BPAPMI0,1SLC6,5E190310 POPOLARE MILANO Call 6,5 19/03/10 0,1 3000000 100 138900

6 NL0009099068 P99068 X46T P99068PMISLC BPAPMI0,1SLC8E180610 POPOLARE MILANO Call 8 18/06/10 0,1 3000000 100 250000

7 NL0009099076 P99076 X46U P99076BMPSSLC BPABMPS0,1SLC1,6E190310 MONTE DEI PASCHI Call 1,6 19/03/10 0,1 3000000 100 714300

8 NL0009099084 P99084 X46V P99084BMPSSLC BPABMPS0,1SLC1,8E180610 MONTE DEI PASCHI Call 1,8 18/06/10 0,1 3000000 100 833300

9 NL0009099092 P99092 X46W P99092BPSLC BPABP0,1SLC9E190310 BANCO POPOLARE Call 9 19/03/10 0,1 3000000 100 122000

10 NL0009099100 P99100 X46X P99100BPSLC BPABP0,1SLC11E180610 BANCO POPOLARE Call 11 18/06/10 0,1 3000000 100 185200

11 NL0009099118 P99118 X46Y P99118BULSLC BPABUL0,1SLC8E190310 BULGARI Call 8 19/03/10 0,1 3000000 100 135100

12 NL0009099126 P99126 X46Z P99126BULSLC BPABUL0,1SLC10E180610 BULGARI Call 10 18/06/10 0,1 3000000 100 250000

13 NL0009099134 P99134 X470 P99134ENELSLP BPAENEL0,1SLP3,6E190310 ENEL Put 3,6 19/03/10 0,1 3000000 100 227300

14 NL0009099142 P99142 X458 P99142ENELSLC BPAENEL0,1SLC4,8E190310 ENEL Call 4,8 19/03/10 0,1 3000000 100 333300

15 NL0009099159 P99159 X471 P99159ENELSLC BPAENEL0,1SLC4,6E180610 ENEL Call 4,6 18/06/10 0,1 3000000 100 128200

16 NL0009099167 P99167 X459 P99167ENELSLC BPAENEL0,1SLC5E180610 ENEL Call 5 18/06/10 0,1 3000000 100 250000

17 NL0009099175 P99175 X472 P99175ENISLP BPAENI0,1SLP16E190310 ENI Put 16 19/03/10 0,1 3000000 100 33100

18 NL0009099183 P99183 X45A P99183ENISLC BPAENI0,1SLC22E190310 ENI Call 22 19/03/10 0,1 3000000 100 192300

19 NL0009099191 P99191 X473 P99191ENISLC BPAENI0,1SLC20E180610 ENI Call 20 18/06/10 0,1 3000000 100 48100

20 NL0009099209 P99209 X474 P99209ENISLC BPAENI0,1SLC24E180610 ENI Call 24 18/06/10 0,1 3000000 100 208300

21 NL0009099217 P99217 X45B P99217FSLP BPAF0,1SLP7E190310 FIAT Put 7 19/03/10 0,1 3000000 100 125000

22 NL0009099225 P99225 X475 P99225FSLC BPAF0,1SLC12E190310 FIAT Call 12 19/03/10 0,1 3000000 100 34200

23 NL0009099233 P99233 X45C P99233FSLC BPAF0,1SLC15E190310 FIAT Call 15 19/03/10 0,1 3000000 100 108700

24 NL0009099241 P99241 X476 P99241FSLC BPAF0,1SLC17E190310 FIAT Call 17 19/03/10 0,1 3000000 100 185200

25 NL0009099258 P99258 X477 P99258FSLP BPAF0,1SLP9E180610 FIAT Put 9 18/06/10 0,1 3000000 100 30300

26 NL0009099266 P99266 X45D P99266FSLC BPAF0,1SLC14E180610 FIAT Call 14 18/06/10 0,1 3000000 100 44200

27 NL0009099274 P99274 X478 P99274FSLC BPAF0,1SLC16E180610 FIAT Call 16 18/06/10 0,1 3000000 100 80600

28 NL0009099282 P99282 X45E P99282FSLC BPAF0,1SLC18E180610 FIAT Call 18 18/06/10 0,1 3000000 100 131600

29 NL0009099290 P99290 X479 P99290FSLC BPAF0,1SLC20E180610 FIAT Call 20 18/06/10 0,1 3000000 100 185200

30 NL0009099308 P99308 X45F P99308GSLC BPAG0,1SLC20E190310 GENERALI Call 20 19/03/10 0,1 3000000 100 38500

31 NL0009099316 P99316 X47A P99316GSLC BPAG0,1SLC24E180610 GENERALI Call 24 18/06/10 0,1 3000000 100 108700

32 NL0009099324 P99324 X47B P99324ISPSLP BPAISP0,1SLP2,8E190310 INTESA SAN PAOLO Put 2,8 19/03/10 0,1 3000000 100 131600

33 NL0009099332 P99332 X45G P99332ISPSLC BPAISP0,1SLC3,6E190310 INTESA SAN PAOLO Call 3,6 19/03/10 0,1 3000000 100 294100

34 NL0009099340 P99340 X47C P99340ISPSLC BPAISP0,1SLC3,7E180610 INTESA SAN PAOLO Call 3,7 18/06/10 0,1 3000000 100 238100

35 NL0009099357 P99357 X45H P99357ISPSLC BPAISP0,1SLC4E180610 INTESA SAN PAOLO Call 4 18/06/10 0,1 3000000 100 384600

36 NL0009099365 P99365 X47D P99365IPGSLC BPAIPG0,1SLC3,5E190310 IMPREGILO Call 3,5 19/03/10 0,1 3000000 100 357100

37 NL0009099373 P99373 X45I P99373IPGSLC BPAIPG0,1SLC5E180610 IMPREGILO Call 5 18/06/10 0,1 3000000 100 500000

38 NL0009099381 P99381 X47E P99381SPMSLC BPASPM0,1SLC24E190310 SAIPEM Call 24 19/03/10 0,1 3000000 100 24000

39 NL0009099399 P99399 X45J P99399SPMSLC BPASPM0,1SLC27E180610 SAIPEM Call 27 18/06/10 0,1 3000000 100 37300

40 NL0009099407 P99407 X47F P99407SRGSLC BPASRG0,1SLC3,5E190310 SNAM RETE GAS Call 3,5 19/03/10 0,1 3000000 100 357100
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41 NL0009099415 P99415 X46M P99415SRGSLC BPASRG0,1SLC3,8E180610 SNAM RETE GAS Call 3,8 18/06/10 0,1 3000000 100 925900

42 NL0009099423 P99423 X45K P99423STMSLC BPASTM0,1SLC8E190310 STM Call 8 19/03/10 0,1 3000000 100 238100

43 NL0009099431 P99431 X47G P99431STMSLC BPASTM0,1SLC10E180610 STM Call 10 18/06/10 0,1 3000000 100 294100

44 NL0009099449 P99449 X45L P99449TENSLC BPATEN0,1SLC14E190310 TENARIS Call 14 19/03/10 0,1 3000000 100 22000

45 NL0009099456 P99456 X47H P99456TENSLC BPATEN0,1SLC18E180610 TENARIS Call 18 18/06/10 0,1 3000000 100 67600

46 NL0009099464 P99464 X45M P99464TITSLP BPATIT0,1SLP1E190310 TELECOM ITALIA Put 1 19/03/10 0,1 3000000 100 416700

47 NL0009099472 P99472 X44I P99472TITSLC BPATIT0,1SLC1,5E190310 TELECOM ITALIA Call 1,5 19/03/10 0,1 3000000 100 892900

48 NL0009099480 P99480 X46N P99480TITSLC BPATIT0,1SLC1,4E180610 TELECOM ITALIA Call 1,4 18/06/10 0,1 3000000 100 500000

49 NL0009099498 P99498 X45N P99498TITSLC BPATIT0,1SLC1,8E180610 TELECOM ITALIA Call 1,8 18/06/10 0,1 3000000 100 1000000

50 NL0009099506 P99506 X44J P99506UBISLC BPAUBI0,1SLC13E180610 UBI BANCA Call 13 18/06/10 0,1 3000000 100 166700

51 NL0009099514 P99514 X44K P99514UBISLC BPAUBI0,1SLC15E180610 UBI BANCA Call 15 18/06/10 0,1 3000000 100 357100

52 NL0009099522 P99522 X44L P99522UCGSLP BPAUCG0,1SLP2,3E190310 UNICREDIT Put 2,3 19/03/10 0,1 3000000 100 142900

53 NL0009099530 P99530 X44M P99530UCGSLC BPAUCG0,1SLC3E190310 UNICREDIT Call 3 19/03/10 0,1 3000000 100 312500

54 NL0009099548 P99548 X44N P99548UCGSLC BPAUCG0,1SLC3,3E190310 UNICREDIT Call 3,3 19/03/10 0,1 3000000 100 555600

55 NL0009099555 P99555 X44O P99555UCGSLP BPAUCG0,1SLP2E180610 UNICREDIT Put 2 18/06/10 0,1 3000000 100 156300

56 NL0009099563 P99563 X44P P99563UCGSLC BPAUCG0,1SLC3E180610 UNICREDIT Call 3 18/06/10 0,1 3000000 100 227300

57 NL0009099571 P99571 X44Q P99571UCGSLC BPAUCG0,1SLC3,5E180610 UNICREDIT Call 3,5 18/06/10 0,1 3000000 100 555600



 
 

FINAL TERMS DATED 10 NOVEMBER 2009 

 
BNP Paribas Arbitrage Issuance B.V. 

(incorporated in The Netherlands) 

(as Issuer) 

 

BNP Paribas 
(incorporated in France) 

(as Guarantor) 

 

Warrant and Certificate Programme 

EUR “European Style Warrants” relating to  

Shares Fourth Series 2009 

BNP Paribas Arbitrage S.N.C. 
(as Manager) 

The Base Prospectus referred to below (as completed by these Final Terms) has been prepared on the basis that any 
offer of Warrants in any Member State of the European Economic Area which has implemented the Prospectus 
Directive (2003/71/EC) (each, a "Relevant Member State") will be made pursuant to an exemption under the 
Prospectus Directive, as implemented in that Relevant Member State, from the requirement to publish a prospectus for 
offers of the Warrants. Accordingly any person making or intending to make an offer in that Relevant Member State of 
the Warrants may only do so in circumstances in which no obligation arises for the Issuer or any Manager to publish a 
prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the 
Prospectus Directive, in each case, in relation to such offer. Neither the Issuer nor any Manager has authorised, nor do 
they authorise, the making of any offer of Warrants in any other circumstances. 

PART A – CONTRACTUAL TERMS 
Terms used herein shall be deemed to be defined as such for the purposes of the Conditions and “Annex 2-Additional 
Terms and Conditions for Share Warrants” set forth in the Base Prospectus dated 4 June 2009, the First Supplement to 
the Base Prospectus dated 13 August 2009 and the Second Supplement to the Base Prospectus dated 12 October 2009 
which together constitute a base prospectus for the purposes of Directive 2003/71/EC (the "Prospectus Directive"). The 
Base Prospectus dated 4 June 2009, the First Supplement to the Base Prospectus dated 13 August 2009 and the Second 
Supplement to the Base Prospectus dated 12 October 2009 have been passported into Italy in compliance with Article 
18 of the Prospectus Directive. This document constitutes the Final Terms of the Certificates described herein for the 
purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with such Base Prospectus as so 
supplemented. Full information on BNP Paribas Arbitrage Issuance B.V. (the "Issuer") and the offer of the Warrants is 
only available on the basis of the combination of these Final Terms and the Base Prospectus. The Base Prospectus is 
available for viewing on the Netherlands Authority for the Financial Markets’ (Autoriteit Financiële Markten - AFM) 
website www.afm.nl and copies may be obtained free of charge at BNP Paribas Securities Services, Milan Branch, Via 
Ansperto, 5-20123, Milano, Italy.  

References herein to numbered Conditions are to the terms and conditions of the relevant series of Warrants and words 
and expressions defined in such terms and conditions shall bear the same meaning in these Final Terms in so far as they 
relate to such series of Warrants, save as where otherwise expressly provided. 

These Final Terms relate to the series of Warrants as set out in "Specific Provisions for each Series" below. References 
herein to "Warrants" shall be deemed to be references to the relevant Warrants that are the subject of these Final Terms 
and references to "Warrants" and "Warrant" shall be construed accordingly.  
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1. Issuer: BNP Paribas Arbitrage Issuance B.V. 

2. Guarantor: BNP Paribas 

 

SPECIFIC PROVISIONS FOR EACH SERIES 

 

SERIES NO. WARRANTS ISIN COMMON ISSUE PRICE CALL / PUT EXERCISE EXERCISE 

NUMBER ISSUED CODE CODE 

PER 

WA TS 

WARRANTS 

PRICE DATE RRAN
As indicated 
in "Summary 
of the features 

of the 
Warrant" in 

Part C 

3,000,000 

As indicated in As indicated in As indicated in As indicated in As indicated in 
"Summary of 
the features of 
the Warrant" in 

Part C 

"Summary of 
the features of 
the Warrant" in 

Part C 

As indicated in 
"Summary of 
the features of 
the Warrant" in 

Part C 

"Summary of 
the features of 
the Warrant" in 

Part C 

"Summary of 
the features of 
the Warrant" in 

Part C 

"Summary of 
the features of 
the Warrant" in 

Part C 

GENERAL PROVISIONS 

The following terms apply to each series of Warrants: 

3. Trade Date: 10 Novembre 2009. 

4. Issue Date: 10 Novembre 2009. 

: 

: Share Warrants. 
 

ants. 

 The Warrants are Call Warrants and Put Warrants, as set out in 
art C. 

7. Form of Warrants: an Dematerialised Warrants. 

8. Business Day Centre(s): 
RGET. 

sh payment (Cash Settled 

 (i) Issuer's option to vary 
ment: 

The Issuer does not have the option to vary settlement in respect 

 (ii) Variation of Settlement of 
Physical Delivery Warrants: 

. 

11. Relevant Asset(s): Not applicable. 

5. Consolidation Not applicable. 

6. Type of Warrants The Warrants are 

 The Warrants are European Style Warr
 

"Summary of the features of the Warrant" in P

The provisions of Annex 2 (Additional Terms and Conditions for 
Share Warrants) shall apply. 

Itali

The applicable Business Day Centre for the purposes of the 
definition of "Business Day" in Condition 4 is TA

9. Settlement: Settlement will be by way of ca
Warrants). 

10. Variation of Settlement:  

settle of the Warrants.  

Not applicable
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2. tlem

13. Exchange Rate: Not applicable. 

4. eme rrency for the payment of the Cash Settlement 
Amount is Euro ("EUR"). 

ing Size: ing size will be established by the Italian Stock 
 notice communicating the first day of trading 

17. Principal Warrant Agent: BNP Paribas Securities Services, Milan Branch. 

 in respect of the Warrants shall be made by the 
Calculation Agent in its sole and absolute discretion acting in 

19. Governing Law: English law. 

odifications 
to the Terms and Conditions: 

ndicated in 
"Summary of the features of the Warrant" in Part C. 

8.A (Illegality);  Condition 8.B (Force Majeure); 
Condition 16 (C)(ii) (Additional Disruption Events) and 

“less the cost to the Issuer and/or its affiliates of unwinding any 
ted hedging arrangements” 

 the 
second paragraph of Condition 5.6(General): 

PP or any previous 

1 Enti ent: Not applicable. 

1 Settl nt Currency: The settlement cu

15. Syndication: Not applicable. 

16. Minimum Trad The minimum trad
Exchange with the
of the Warrants. 

18. Calculation Agent: BNP Paribas Arbitrage SNC 8 rue de Sofia – 75018 Paris 
(France). 

All determinations

good faith and in a commercially reasonable manner and shall be 
binding on the Holders in the absence of manifest error. 

20. Special conditions or other m Trading Code of Borsa Italiana is the code i

Condition 

Condition 16 (C) (Failure to Deliver Settlement Price) 

The following shall be deemed to be deleted in Condition 8.A 
(Illegality), in Condition 8.B (Force Majeure), Condition 16 
(C)(ii) (Additional Disruption Events) and Condition 16 (C) 
(Failure to Deliver Settlement Price): 

underlying rela

Condition 5.F –General  

The following shall be deemed to be added at the end of

“unless such errors or omissions are due to its own wilful 
misconduct or gross negligence”. 

Condition 14 - Substitution of the Issuer or the Guarantor 

Condition 14.(B) shall be deemed to be deleted and replaced by 
the following: 

“Where the Issuer is BNPP B.V., BN
substituted company, in its capacity as guarantor, may not be 
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sruption Events 

)  

Warrants as it determines appropriate to preserve the economic 

Annex 2 (Additional Terms and Conditions for Share Warrants) 

e deemed to be added at the end of 
Annex 2 (3 – Potential Adjustment Event) 

nder the Warrants”. 

rom Annex 
2(Additional Terms and Conditions for Share Warrants (4-

 

PRODUCT SPECIFIC PROVISIONS 

21. Index Warrants: 

22. Share Warrants: 

 (i) Share(s)/ Share Company/ Basket 
Company:  set out in 

“Summary of the features of the Warrant” in Part C, in respect of 

 (ii) Relative Performance Basket: 

 (iii) Share Currency: cy is Euro(“EUR”). 

 (iv) Exchange(s): 

 (v) Related Exchange(s): 

 (vi)  Exchange Business Day: Single Share Basis. 

 (vii) Scheduled Trading Day: 

(viii) Weighting: Not applicable. 

substituted by any other company”. 

Condition 16 –Additional Di

The following sentence shall be deemed to be added at the end of 
Condition 16 (Additional Disruption Events) (C

“The Calculation Agent will adjust any relevant terms of the 

equivalent of the obligations of the Issuer under the Warrants”. 

The following sentence shall b

“The Calculation Agent will adjust any relevant terms of the 
Warrants as it determines appropriate to preserve the economic 
equivalent of the obligations of the Issuer u

The following shall be deemed to be deleted f

Merger Event, Tender Offer, De-Listing, Nationalisation and 
Insolvency) (b) and (c): 

“less the cost to the Issuer and/or its affiliates of unwinding any 
underlying related hedging arrangements”. 

 

Not applicable. 

Applicable. 

An ordinary share (the “Underlying Share”) in the share capital 
of each Share Company, as specified in the table

each series of Warrants. 

Not applicable. 

The Share Curren

The relevant Exchange is the Italian Stock Exchange (Borsa 
Italiana). 

The Related Exchange is Italian Derivatives Market (IDEM). 

Single Share Basis. 
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he settlement price will be calculated on the basis of the 
“Reference Price” of the Underlying Share, as defined by Borsa 

luation Date. 

 (x) Disrupted Day: If the Valuation Date is a Disrupted Day, the provisions contained 
 “Valuation Date” will apply. 

 (xii)  Valuation Time: 

 (xv) Share Correction Period: As per Conditions. 

 (xvi) Dividend Payment: 

 (xviii) Listing Suspension: ble. 

 (xx) Tender Offer: Applicable. 

 (xxi) Other terms or special conditions: Not applicable. 

3. s: 

4. 

25. Commodity Warrants: 

. nts: 

27. Currency Warrants: 

8. 

29. s Warrants: Not applicable. 

0. 

31 Futures Warrants: le. 

2 rrants: 

3 ts:  wing Additional Disruption Events apply to the 
Warrants: 

w. 

 (ix) Settlement Price: T

Italiana, on the Va

in Condition 4

 (xi) Specified Maximum Days of 
Disruption: 

Eight (8) Scheduled Trading Days. 

The time when the “Reference Price” is calculated by Borsa 
Italiana. 

 (xiii) Knock-in Event: Not applicable. 

 (xiv) Knock-out Event: Not applicable. 

Not applicable. 

 (xvii) Listing Change: Not applicable. 

Not applica

 (xix) Illiquidity: Not applicable. 

2 GDR/ADR Warrant Not applicable. 

2 Debt Warrants: Not applicable. 

Not applicable. 

26 Inflation Index Warra Not applicable. 

Not applicable. 

2 Fund Warrants: 

Market Acces

Not applicable. 

3 Credit Linked Warrants: Not applicable. 

Not applicab

3 Custom Index Linked Wa Not applicable. 

3 Additional Disruption Even (i) The follo

  Change in La
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g 

(B) (Additional Definitions): Not 
. 

ROVIS CISE, VAL TTLEMENT 

4.  exercised in Units. Each Unit consists of 100 
Warrants.  

5. umber:  number of Warrants that may be exercised 
(including automatic exercise) on any day by any Holder is 1 

36. Maximum Exercise Number: Not applicable. 

 per Unit (which may be subject to adjustment 
 “Annex 2-Additional Terms and Conditions 

out in "Summary of the features of 
the Warrant" in Part C. 

38. Exercise Date: The exercise date is indicated in "Summary of the features of 
 Part C, provided that, if such date is not an 

Exercise Business Day, the Exercise Date shall be the 
eding Exercise Business Day.  

Automatic Exercise applies on the Exercise Date. 

For the purposes of Borsa Italiana, the Exercise Date shall be the 
Warrants expire. 

40. Renouncement Notice Cut-off Time 10.00 a.m. (Milan Time) on the Exercise Date. 

ding Day preceding the Exercise Date. 

ragin

44. Observation Dates: Not appl

5. bservation Period: Not appl

46. Cash Settlement Amount: A Holde , will receive from the Issuer on the 
Settleme  of each Unit, a Cash Settlement 

nt
an

  In respect of Call Warrants:  

);0) x Parity x Unit; 

 

Insolvency Filin

  (ii) Condition 16
applicable

P IONS RELATING TO EXER UATION AND SE

3 Units: Warrants must be

3 Minimum Exercise N The minimum

(one) Unit.  

37. Exercise Price(s): The exercise price
in accordance with
for Share Warrants”) is set 

the Warrant" in

immediately succe

date on which the 

39. Exercise Period: Not Applicable. 

41. Valuation Date: The Scheduled Tra

42. Strike Date: Not applicable. 

43. Averaging: Ave g does not apply to the Warrants.  

icable.  

4 O icable. 

r, upon due exercise
nt Date, in respect

Amou  calculated by the Calculation Agent (which shall not be 
less th  zero) equal to: 

MAX ((Settlement Price – Exercise Price
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MAX ((Exercise Price – Settlement Price);0) x Parity x Unit; 

e is the price indicated in §22 (ix); 

s the price indicated in “Summary of the 
ant” in PART-C. 

”as 

Settlement 
Amount, by delivery to the Agent, as the case may be, not later 

efined in § 40) 
tantially in the 

e obtained during 
normal business hours from the specified office of the Principal 

enouncement 
h Settlement 

he 

t Notice may be withdrawn after receipt thereof 
by the Agent. After delivery of a Renouncement Notice, the 

ts which are the 

ss Day after the Valuation Date (as per 
Conditions). 

DISTRIBUTION AND US SALES ELIGIBILITY 

 (i) Eligibility for sale of Warrants in 
the United States to AIs: 

i) Eligibility for sale of Warrants 
in the United States to QIBs 
within the meaning of Rule 

 the United States under 
Rule 144A to QIBs. 

In respect of Put Warrants:  

Where: 

Settlement Pric

Exercise Price i
features of the Warr

Parity is 0.1, but may be subject to adjustments; and 

Unit is the number of Warrants indicated in § 34. 

Reference Price of the Share is the “Prezzo di Riferimento
defined by Borsa Italiana. 

Pursuant the Rules of the markets organised and managed by 
Borsa Italiana S.p.A., each Holder may notify the Issuer that it 
renounces its right to payment of any such Cash 

than the Renouncement Notice Cut-off Time (as d
of a notice (the “Renouncement Notice”, subs
form of Part B in these Final terms). 

Copies of the Renouncement Notice may b

Warrant Agent. 

If no Renouncement Notice is received before the R
Notice Cut-off Time (as defined in § 40), the Cas
Amount shall be paid automatically by the Issuer on t
Settlement Date. 

No Renouncemen

relevant Holder may not transfer the Warran
subject of such Renouncement Notice.  

47. Settlement Date: The fifth Busine

48. Selling Restrictions: As described in the Base Prospectus. 

The Warrants are not eligible for sale in the United States to AIs. 

 (i The Warrants are not eligible for sale in
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144A:  

49. Additional U.S. federal income tax 
consequences: 

Not applicable. 

50. Registered broker/dealer: Not 

51. Non exempt Offer: Not applicable. 

Purposes of Final Terms 

These Final Terms comprise the final terms required for issue and admission to trading on the electronic “Securitised 
Derivatives Market” (the “SeDeX”) of the Italian Stoc ge of the Warrants described herein pursuant to the BNP 
Paribas, BNP Paribas Arbitrage Issuance B.V. Warrant and Certificate Programme. 

Responsibility 

The Issuer accepts responsibility for the information
the Issuer (who has taken all reasonable care to ens ontained herein is in 
accordance with the facts and does not omit anything likely to affect the import of such information. The information 
included in Part B (the "Other Information") consi ublicly 
available in respect of the Shares.  The Issuer confirms that such information has been accurately reproduced and that, 
so far as it is aware and is able to ascertain from in have been 
omitted which would render the reproduced inaccurate or misleading. 
 
Signed on behalf of BNP Paribas Arbitrage Issuance B
 
As Issuer: 

By: ....................................Duly authorised 

applicable. 

k Exchan

 contained in these Final Terms. To the best of the knowledge of 
ure that such is the case), the information c

sts of extracts from or summaries of information that is p

formation published by the Share Companies, no facts 

.V. 
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PART B – OTHER INFORMATION 

ade to list the Warr  admit the Warrants for 
trading described herein on the electronic "Securitised Derivatives Market" (the "SeDeX"), organised and 

nag

2. Rating

 Ratings: The Warrants to be issued have not been rated. 

s Aa1 from Moody’s and AA from 
Standard and Poor’s. 

  As defined by Moody's an Aa1 rating means that the obligations 
e Guarantor under the Programme are of high 

bject to very low credit risk and, as defined by 
Standard & Poor's, an AA rating means that the relevant Issuer 
and Guarantor's capacity to meet its financial commitment under 

ry strong. 

3.

 As described in the Base Prospectus.  

4. Interests of Natural and Legal Persons Involved in the Issue 

5. Performance of Underlying/Formula/Other Variable, Explanation of Effect on Value of Investment 
ssociated Risks and Other Information concerning the Underlying 

 

ing Share are available on the  Exchange website and the 
volatility of each Underlying  Share is available on Reuters pages as set out in the table in PART-C. 

he issue of the Warrants is not sponsored or promoted by any Share Company and is under the sole 
o Share Company makes any representation whatsoever nor promote the 

on to their Shares and consequently does not have any financial or legal 
obligation with respect of the Warrants. In addition, each Share Company draws the attention of Holders that  
Warrants do not give the right to dividends distributed by the Share Company or voting rights or any other 
right with respect of the Share Company. 

6. Operational Information 

 Clearing system(s): Monte Titoli. 

1. Listing and Admission to Trading:  

 Application has been m ants on the Italian Stock Exchange and to

ma ed by Borsa Italiana S.p.A. 

s  

The rating of the Guarantor i

of the Issuer and th
quality and are su

the Warrants is ve

Risk Factors  

 As described in section “Risk Factors” in the Base Prospectus. 

and A

The Warrants are European Call Warrants and Put Warrants. The formula for calculating the Cash Settlement 
Amount is described in § 46.  

Prospective purchasers of the Warrants should recognise that their Warrants may expire worthless. Therefore 
an investment in the Warrant is highly speculative, could involve significant risk and should only be 
considered by persons who can afford a loss of their entire investment.  

During the secondary market period, the price of the Warrants will depend upon market conditions and may 
be subject to significant fluctuations. 

Past and future performances of each Underly

T
responsibility of BNP Paribas. N
growth of the Warrants in relati
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NCEMENT NOTICE 

(to be completed by the Holder of the Warrant) 

ting to  

Shares ourth Series 2009 

 (

To: BNP Paribas Securities Services, Milan Branch  

Via Ansperto, 5 

2 3 Milano Italia 

Fax No: (39) 0272474 444 

We the undersigned Holder of the Warrants  

____________________  

hereby communicate that we are renouncing the aut cise Date of the rights granted by the 
Warrants in accordance with the Terms and Conditions of the Warrants, as amended and/or supplemented by the 
applica e "Warrant Terms"). 

eries No

Number of Warrants the subject of this notice:  

The undersigned understands that if this Renouncement Notice is not completed and delivered as provided in the 
arrant T e determination of the Italian Warrant 

Agent in consultation with Monte Titoli), it will be treated as null and void. 

If this 
to be a ne ent. 

Expressio

Place and date: 

_______

Signature of the Holder 

Name of b

_______

Signature o

_______

RENOU

BNP Paribas Arbitrage Issuance B.V. 

EUR “European Style Warrants” rela

 F

the Warrants) 

012

omatic exercise on the Exer

ble Final Terms (th

S . of the Warrants:   

W erms or is determined to be incomplete or not in proper form (in th

Renouncement Notice is subsequently corrected to the satisfaction of the Italian Warrant Agent, it will be deemed 
w Renouncement Notice submitted at the time such correction was delivered to the Italian Warrant Ag

ns defined in the Warrant Terms shall bear the same meanings in this Renouncement Notice. 

_____________  

eneficial owner of the Warrants 

_____________  

f beneficial owner of the Warrants 

_____________  
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PART C 

U TABLE OF T F T HE WARRANTS 

Series 
Number 

 
Reference 

Code ISIN C U C on
 

r
C

e 
pe
ant

ISIN Code 
of Underlying 

Reuter Code 
of Underlying 

Blo rg 
of rly

suer of the 
ng 

S

 T

MMARY 

ading
ode 

Issu
Price 
Warr

HE 

t 

EA

Exercise 
Price 

URES OF T

Exercise Date 

 

ombe
 Unde

Code
ing 

 
Website of the Is

Underlyi
omm
Code

Call / Pu
Warrant ode nderlying r 

1 WT0770UR NL000909 U
4 01 

9 0 12 19 h 2010 IT 345 AGL.MI AGL IM rill.it9019 A TOGRILL P 9019 0.005 Call Marc 0001137  www.autog
64596

2 WT0771UR NL000909 U
4 10 

P9 0 14 10 IT 3 AGL.MI AGL IM rill.it9027 A TOGRILL 9027 0.003 Call 18 June 20 0001137 45 www.autog
64596

3 WT0772UR NL000909 AT
46459628 

P9 0 Call 22 19 h 2010 1 AT  ATL IM a.it/it/9035 LANTIA 9035 0.012 Marc IT0003506 90 L.MI www.atlanti

4 WT0773UR NL000909 AT
46459636 

P9904 0 Call 25 1 AT  ATL IM a.it/it/9043 LANTIA 3 0.006 18 June 2010 IT0003506 90 L.MI www.atlanti

5 WT0774UR NL000909 O
I 46459644 

P9905 0 Call 6,5 19  2 4 M  IM m.it9050 P
D

BANCA 
POLARE 

 MILANO 
0 0.004 March 010 IT0000064 82 P II.MI PMI www.bp

6 WT0775UR NL000909 O
I 46459652 

P9906 5 Call 8 18 June 20 4 M  IM m.it9068 P
D

BANCA 
POLARE 

 MILANO 
8 0.002 10 IT0000064 82 P II.MI PMI www.bp

7 WT0776UR NL000909 P
46459679 

P9907 0 Call 1,6 19 March 2010 5 M I BMPS IM s.it9076 M
BANCA 
ONTE DEI 
ASCHI DI 
SIENA 

www.mp6 0.004 IT0001334 87 B PS.M

8 WT0777UR NL000909

BAN
ONT

PASC
SIE 46459687 

P9908 0 Call 1,8 18 June 2010 IT 587 MPS.MI BMPS IM s.it

CA 
E DEI 
HI DI 
NA 

9084 M www.mp4 0.002 0001334 B

9 WT0778UR NL000909 BAN
POPOL 46459695 

P9909 0 Call 9 19 March 2010 IT0004231566 BAPO.MI BP IM re.itCO 
ARE 9092 www.bancopopola2 0.010

10 WT0779UR NL000909 BAN
POPOL 46459717 

P9910 0 Call 11 18 June 2010 IT0004231566 BAPO.MI BP IM re.itCO 
ARE 9100 www.bancopopola0 0.004

11 WT0780UR NL000909 BULG
46459725 

P9911 0 Call 8 19 March 2010 IT0001119087 BULG.MI BUL IM i.com9118 ARI 8 0.006 www.bulgar

12 WT0781UR NL000909 BULG
46459733 

P9912 0 Call 10 18 June 2010 IT0001119087 BULG.MI BUL IM i.com9126 ARI 6 0.003 www.bulgar

13 WT0782UR NL000909 EN
46459741 

P9913 0 Put 3,6 19 March 2010 IT0003128367 ENEI.MI ENEL IM l.it9134 EL 4 0.015 www.ene
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14 WT0783UR NL0009099142 ENEL 
46459750 

P99142 0.0180 Call 4,8 19 March 2010 IT0003128367 EI  I w el.itw w.enEN .MI ENEL M 

15 WT0784UR NL0009099159 ENEL 
46459768 

P99159 0.0120 Call 4,6 18 June 2010 IT0003128367 EI  I w el.itEN .MI ENEL M w w.en

16 WT0785UR NL0009099167 ENEL 
46459776 

P99167 0.0060 Call 5 18 June 2010 IT0003128367 EI  I w el.itEN .MI ENEL M w w.en

17 WT0786UR NL0009099175 ENI 
46459784 

P99175 0.0250 Put 16 19 March 2010 IT0003132476 I. IEN MI ENI M www.eni.it

18 WT0787UR NL0009099183 ENI 
46459792 

P99183 0.0180 Call 22 19 March 2010 IT0003132476 I. IEN MI ENI M www.eni.it

19 WT0788UR NL0009099191 ENI 
46459806 

P99191 0.0140 Call 20 18 June 2010 IT0003132476 ENI. IM MI ENI www.eni.it

20 WT0789UR NL0009099209 ENI 
46459814 

P99209 0.0080 Call 24 18 June 2010 IT0003132476 ENI. IM MI ENI www.eni.it

21 WT0790UR NL0009099217 FIAT 
46459822 

P99217 0.0130 Put 7 19 March 2010 IT0001976403 FIA. M MI F I www.fiatgroup.com

22 WT0791UR NL0009099225 FIAT 
46459849 

P99225 0.0100 Call 12 19 March 2010 IT0001976403 FIA. F IM MI www.fiatgroup.com

23 WT0792UR NL0009099233 FIAT 
46459857 

P99233 0.0060 Call 15 19 March 2010 IT0001976403 FIA.MI F IM www.fiatgroup.com

24 WT0793UR NL0009099241 FIAT 
46459865 

P99241 0.0025 Call 17 19 March 2010 IT0001976403 FIA.MI F IM www.fiatgroup.com

25 WT0794UR NL0009099258 FIAT 
46459873 

P99258 0.0120 Put 9 18 June 2010 IT0001976403 FIA.MI F IM www.fiatgroup.com

26 WT0795UR NL0009099266 FIAT 
46459881 

P99266 0.0090 Call 14 18 June 2010 IT0001976403 FIA.MI F IM www.fiatgroup.com

27 WT0796UR NL0009099274 FIAT 
46459890 

P99274 0.0070 Call 16 18 June 2010 IT0001976403 FIA.MI F IM www.fiatgroup.com

28 WT0797UR NL0009099282 FIAT 
46459903 

P99282 0.0060 Call 18 18 June 2010 IT0001976403 FIA.MI F IM www.fiatgroup.com

29 WT0798UR NL0009099290 FIAT 
46459911 

P99290 0.0040 Call 20 18 June 2010 IT0001976403 FIA.MI F IM www.fiatgroup.com

30 WT0799UR NL0009099308 GENERALI 
46459920 

P99308 0.0340 Call 20 19 March 2010 IT0000062072 GASI.MI G IM i.itwww.general

31 WT0800UR NL0009099316 GENERALI 
46459938 

P99316 0.0120 Call 24 18 June 2010 IT0000062072 GASI.MI G IM i.itwww.general

32 WT0801UR NL0009099324 INTESA SAN 
PAOLO 46459946 

P99324 0.0120 Put 2,8 19 March 2010 IT0000072618 ISP.MI ISP IM group. olo.com/intesasanpa

33 WT0802UR NL0009099332 INTESA SAN 
PAOLO 46459954 

P99332 0.0100 Call 3,6 19 March 2010 IT0000072618 ISP.MI ISP IM group. olo.com/intesasanpa

34 WT0803UR NL0009099340 INTESA SAN 
PAOLO 46459962 

P99340 0.0080 Call 3,7 18 June 2010 IT0000072618 ISP.MI ISP IM group.intesasanpaolo.com/

35 WT0804UR NL0009099357 INTESA SAN 
PAOLO 46459989 

P99357 0.0030 Call 4 18 June 2010 IT0000072618 ISP.MI ISP IM group.intesasanpaolo.com/
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36 WT0805UR NL0009099365 IMPREGILO 
46459997 

P99365 0.0070 Call 3,5 19 March 2010 IT0003865570 IPGI.MI IPG IM www.impregilo.it

37 WT0806UR NL0009099373 IMPREGILO 
46460006 

P99373 0.0060 Call 18 June 2010 IT0003865570 IPGI.MI IPG IM www.impregilo.it5 

38 WT0807UR NL0009099381 SAIPEM 
46460014 

SPMI.MI SPM IM www.saipem.itP99381 0.0350 Call 24 19 March 2010 IT0000068525 

39 WT0808UR NL0009099399 SAIPEM 
46460022 

P99399 0.0240 Call 27 18 June 2010 IT0000068525 SPMI.MI SPM IM www.saipem.it

40 NL0009099407 SNAM RETE 
GAS P99407 Call 3,5 19 March 2010 IT0003153415 SRG.MI SRG IM WT0809UR 

46460049 
0.0035 www.snamretegas.it

41 WT0810UR NL 5  
GAS 46460057 

it000909941 SNAM RETE P99415 0.0020 Call 3,8 18 June 2010 IT0003153415 SRG.MI SRG IM www.snamretegas.

42 WT0811UR NL0009099423 STM 
46460065 

P99423 0.0060 Call 8 19 March 2010 NL0000226223 STM.MI STM IM www.st.com

43 WT0812UR NL0009099431 STM 
46460073 

P99431 0.0030 Call 10 18 June 2010 NL0000226223 STM.MI STM IM www.st.com

44 WT0813UR NL0009099449 TENARIS 
46460081 

P99449 0.0400 Call 14 19 March 2010 LU0156801721 TENR.MI TEN IM www.tenaris.com

45 WT0814UR NL0009099456 TENARIS 
46460090 

P99456 0.0245 Call 18 18 June 2010 LU0156801721 TENR.MI TEN IM www.tenaris.com

46 WT0815UR NL0009099464 
46460103 

P99464 0.0030 Put 1 19 March 2010 IT0003497168 TLIT.MI TIT IM www.telecomitalia.itTELECOM 
ITALIA 

47 WT0816UR NL0009099472 P99472 0.0035 Call 1,5 19 March 2010 IT0003497168 TLIT.MI TIT IM www.telecomitalia.itTELECOM 
ITALIA 46460111 

48 WT0817UR NL0009099480 TELECOM 
ITALIA 46460120 

P99480 0.0045 Call 1,4 18 June 2010 IT0003497168 TLIT.MI TIT IM ww a.itw.telecomitali

49 WT0818UR NL0009099498 
46460138 

P99498 0.0030 Call 1,8 18 June 2010 IT0003497168 TLIT.MI TIT IM www.telecomitalia.itT  ELECOM
ITALIA 

50 WT0819UR NL0009099506 P99506 0.0055 Call 13 18 June 2010 IT0003487029 UBI.MI UBI IM www.ubibanca.itUBI BANCA 
46460146 

51 
46460154 

WT0820UR NL0009099514 UBI BANCA P99514 0.0035 Call 15 18 June 2010 IT0003487029 UBI.MI UBI IM www.ubibanca.it

52 WT0821UR NL0009099522 U T P99522 0.0120 Put 2,3 19 March 2010 IT0000064854 CRDI.MI UCG IM www.unicreditgroup.euNICREDI
46460162 

53 W  T0822UR NL0009099530 UNICREDIT 
46460189 

P99530 0.0100 Call 3 19 March 2010 IT0000064854 CRDI.MI UCG IM www.unicreditgroup.eu

54 W  T0823UR NL0009099548 UNICREDIT 
46460197 

P99548 0.0080 Call 3,3 19 March 2010 IT0000064854 CRDI.MI UCG IM www.unicreditgroup.eu

55 W 5  up.euT0824UR NL000909955 UNICREDIT
46460219 

P99555 0.0120 Put 2 18 June 2010 IT0000064854 CRDI.MI UCG IM www.unicreditgro

56 W 3  T0825UR NL000909956 UNICREDIT
46460227 

P99563 0.0080 Call 3 18 June 2010 IT0000064854 CRDI.MI UCG IM www.unicreditgroup.eu

57 W 1 UNI T up.euT0826UR NL000909957 CREDI
46460235 

P99571 0.0040 Call 3,5 18 June 2010 IT0000064854 CRDI.MI UCG IM www.unicreditgro
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IT I  T A O

The following is a summary of current Italian law and practice relating to the taxa n W rants 
(the"securities"). The statements herein regarding taxation are based on the laws in force in Italy as at the date of 
these Final Terms and are subject to any changes in law occurring after such date, which changes could be made on 
a retroa e sis.  The f ry does not purport to be a comprehensive description o ll the tax 
co e n h  m  b l t is  t b ib r r se  o f the Securities and 
do o r  t ea it e  c equence  a ic e t l tegories st e h as 
dealers in securities or commodities) may be subject to special rules.  

Prospective purchasers of the Securities are advised to consult their own tax advisers concerning the overall tax 
co u e  their o e p h c ie

Ita  t of c ie

Pursuant to Article 67 of Presidential Decree No. 917 of 22 December 1986 and Legislative Decree No. 461 of 21 
No b 9  a b u  e ia s t r ho in id  n n ed in 
an repren a ti    ra  c ected, (ii) a non-commercial p e p i non-
co p ic ti on, or a v r m ro ta  o  i m x n p ains 
acc d unde e  h e e h a ts  e  . ta m st s iv  The 
recipient may opt for th  di n criteria: 

(1) d h x l io eg  i d  d ia io  ch  t d lt f x f 
cap  g s is y i e nt i a g e ne l o ic e r ts are 
co t h p a i a c a il  c e , m t b , o ll ital gains, 
ne ff a ca l , li b e ia s t v di h a t t o  with 
an entrepreneurial activity pursuant to all sales or redemptions of the Warrants carried out during any given tax year.  
Italian resident individuals holding the Warrabts not in connection with an entrepreneurial activity must indicate the 
ov  ta i ax a t el n  s  n l  r  pay 
imposta sostitutiva  on such gains together with any balance income tax due for such year.  Capital losses in excess of 
capital gains may be carried forward against capital gains realised in any of the four succeeding tax years. 

(2)  al at  e x cl io e e, l re en nd h in h a ts not in 
connection with an entrepreneurial activity may elect to pay the imposta sostitutiva separately on capital gains realised 
on each sale or redemption of the Warrants (the "risparmio amministrato" regime provided for by Article 6 of the 
Le t D ee .  1 v e 9 s ub u y e d,  cr 6   h e 
tax n c a in  wed su c  ( he a s bein e it  k I o rtain 
authorised financial intermediaries and (ii) an express valid election for the risparmio amministrato regime being 
pu al  i r  h le t r h r h p o s o r n r posta 
sos ti n ect of capit a e ed  each sale o e ti f  W a (a e  i s  o pital 
gains realised upon the revocation of its mandate), net of any incurred capital loss, and is required to pay the relevant 
amo to e a x h e  lf of t a e in  corres d a n o e c s to 
be c te  W a l o in n p d y  r o h u e n t is mio 
amm st  r h  a sale re p n h a t su in a l , s  e
from capital gains subsequently realised, within the same securities management, in the same tax year or in the 
following tax years up to the fourth.  Under the risparmio amministrato regime, the War d to 
declare t a l n  t e . 

(3) Any capital gains realised or accrued by Italian resident individuals holdin e n ot c ection 
wi  e e l v a en ted th an m  of their fin i a ts, to 
an o d er d a a a y ed for  s l "r r  g it eg  (regim r e  
Ar   D e . ) l in e  c u o  an l re  i al f  aged 
assets accrue v f r e t r , je o 2 e n b t x b i  m ging 
au is n ediary.  Under t ri rm g to i a e c n th a e s a e ear 
en ay  c e r  in n s  v e h a e c d an f  f s e g tax 
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ye  U er  ar  it g , t W an ld s  r ir o l p g  s n the 
annual tax ret . 

Where an Italian resid t Securityholder is a com y or similar commercial r e i e anent 
establishment of a foreign commercial entity to which the Securities are effectively connected, capital gains arising 
from the Securities will not be subject to imposta sostitutiva, but must be included in the relevant Securityholder's 
income tax return and are therefore subject to Italian corporate tax (and, in certain circumstances, depending on the 
"st " h c y e so  a t e t e c  f p s  

Capital gains   residen  Securityholders are not subject to Italian a  prov  th he 
Securities are held outside of Italy. 

Atypica c ie

In o c it differe n r io f re a w i s e t rr  ld  si ed as 
'atypical' securities pursuant to Article 8 of Law Decree No. 512 of 30 September 1983 as implemented by Law No. 649 
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relating to information exchange with certain other cou  number of non-EU countries and territories including 
Switzerland have agreed to adopt similar measures (a w  system in the case of Switzerland).  

t conditions being met, in the case of interest paid to individuals 
which qualify as beneficial owners of the interest payment and are resident for tax purposes in another Member State, 

pply the withholding tax and shall report to the Italian Tax Authorities details 
of the relevant payments and personal information on the individual beneficial owner.  Such information is transmitted 

 

ntries).  A
ithholding

On 15 September 2008 the European Commission issued a report to the Council of the European Union on the 
operation of the EU Savings Directive, which included the Commission's advice on the need for changes to the 
Directive. On 13 November 2008 the European Commission published a more detailed proposal for amendments to the 
Directive, which included a number of suggested changes. If any of those proposed changes are made in relation to the 
Directive, they may amend or broaden the scope of the requirements described above. 

Implementation in Italy of the EU Savings Directive 

Italy has implemented the EU Savings Directive through Legislative Decree No. 84 of 18 April 2005 ("Decree No. 84").  
Under Decree No. 84, subject to a number of importan

Italian qualified paying agents shall not a

by the Italian Tax Authorities to the competent foreign tax authorities of the State of residence of the beneficial owner. 
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TERMS AND CONDITIONS OF THE WARRANTS

The following is the text of the Terms and Conditions of the Warrants which will include the additional terms and 
conditions contained in Annex 1 in the case of Index Warrants, the additional terms and conditions contained in 
Annex 2 in the case of Share Warrants, the additional terms and conditions contained in Annex 3 in the case of 
GDR/ADR Warrants, the additional terms and conditions contained in Annex 4 in the case of Debt Warrants, the 
additional terms and conditions contained in Annex 5 in the case of Commodity Warrants, the additional terms and 
conditions contained in Annex 6 in the case of Inflation Index Warrants, the additional terms and conditions 
contained in Annex 7 in the case of Currency Warrants, the additional terms and conditions contained in Annex 8 in 
the case of Fund Warrants, the additional terms and conditions contained in Annex 9 in the case of Market Access 
Warrants, the additional terms and conditions contained in Annex 10 in the case of Futures Warrants, the additional 
terms and conditions contained in Annex 11 in the case of Custom Index Warrants 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 warrant 
linked to any other underlying reference (the "Terms and Conditions") which, in the case of English Law Warrants 
(as defined in Condition 4 below), will be incorporated by reference into each Clearing System Global Warrant, 
Private Placement Definitive Warrant or Registered Global Warrant (each as defined below) or in the case of Italian 
Dematerialised Warrants (as defined below) will apply to such Warrants. The applicable Final Terms in relation to 
any issue of Warrants may specify other terms and conditions which shall, to the extent so specified or to the extent 
inconsistent with the Terms and Conditions, replace or modify the Terms and Conditions for the purpose of such 
Warrants. In the case of English Law Warrants (other than Swedish Warrants or Italian Dematerialised Warrants), 
the applicable Final Terms (or the relevant provisions thereof) will be attached to each Clearing System Global 
Warrant, Private Placement Definitive Warrant or Registered Global Warrant, as the case may be. In the case of 
Swedish Warrants and Italian Dematerialised Warrants, the applicable Final Terms in respect of such Warrants will 
be available at the specified office of the relevant Issuer and at the office of the Swedish Warrant Agent or Italian 
Warrant Agent, as applicable, in each case specified in the applicable Final Terms. The provisions in respect of 
Registered Warrants and U.S. Warrants (each as defined below) relate to English Law Warrants only.

The series of Warrants described in the applicable Final Terms (in so far as it relates to such series of Warrants) (such 
Warrants being hereinafter referred to as the "Warrants") are issued by whichever of BNP Paribas Arbitrage Issuance 
B.V. ("BNPP B.V.") or BNP Paribas ("BNPP") is specified as the Issuer in the applicable Final Terms (the "Issuer") 
and references to the Issuer shall be construed accordingly. Only BNPP may issue U.S. Warrants. The Warrants are 
issued pursuant to an Agency Agreement dated 4 June 2009 (as amended and/or supplemented from time to time, the 
"Agency Agreement") between BNPP B.V. as issuer, BNPP as issuer and (where the Issuer is BNPP B.V.) as 
guarantor (in such capacity, the "Guarantor"), BNP Paribas Securities Services S.A., acting through BNP Paribas 
Securities Services Amsterdam branch as agent (if specified in the applicable Final Terms as Agent in respect of the 
Warrants, the "Amsterdam Warrant Agent"), BNP Paribas Securities Services, Branch in Spain as agent (if specified 
in the applicable Final Terms as Agent in respect of the Warrants, the "Madrid Warrant Agent") BNP Paribas 
Securities Services, Luxembourg Branch as agent (if specified in the applicable Final Terms as Agent in respect of the 
Warrants, the "Principal Warrant Agent"), BNP Paribas Arbitrage S.N.C. as agent (if specified in the applicable Final 
Terms as Agent in respect of the Warrants, the "Principal Warrant Agent"), The Bank of New York Mellon as New 
York Mellon warrant agent (the "New York Warrant Agent"), The Bank of New York Mellon as definitive warrant 
agent (the "Definitive Warrant Agent"), BNP Paribas Securities Services, Milan Branch as Italian Warrant Agent (the 
"Italian Warrant Agent") (each, a "Warrant Agent" and collectively, the "Warrant Agents"), BNP Paribas 
Securities Services S.A., Frankfurt Branch, BNP Paribas Securities Services, Paris, succursale de Zurich and BNP 
PARIBAS Securities (Japan) Limited as registrar in respect of Registered Warrants (the "Registrar") as supplemented 
in the case of Swedish Warrants by an issuing and paying agency agreement dated 11 July 2007 (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 warrant agent (the "Swedish Warrant Agent").  The expression "Warrant Agent" 
shall include in respect of Swedish Warrants, the Swedish Warrant Agent and shall include any additional or successor 
warrant agent in respect of the Warrants. BNP Paribas or BNP Paribas Arbitrage S.N.C. (as specified in the applicable 
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Final Terms) shall undertake the duties of calculation agent (the "Calculation Agent") in respect of the Warrants 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 Warrants, include such other specified 
calculation agent. The Agency Agreement will be governed by English Law in the case of English Law Warrants (the 
"English Law Agency Agreement") and by French Law in the case of French Law Warrants (as defined in Condition 4 
below) (the "French Law Agency Agreement"). The Swedish Agency Agreement will be governed by Swedish Law.

English Law Warrants (as defined in Condition 4 below) other than Swedish Warrants and Italian Dematerialised 
Warrants are constituted by a clearing system global warrant (the "Clearing System Global Warrant") or a registered 
global warrant (the "Registered Global Warrant") or a warrant in definitive registered form (a "Private Placement 
Definitive 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 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 
kontoföring av finansiella instrument) (the "SFIA Act").Swedish 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. 
213/1998, as amended and implemented and subsequent implementing provisions.  Italian Dematerialised Warrants will 
not be issued in definitive form.

In the event that the applicable Final Terms specify that Warrants are eligible for sale in the United States ("US 
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 ("AIs") (as defined in Rule 501(a) under the Securities Act) will be 
constituted by private placement definitive warrants (the "Private Placement Definitive Warrants"), and (C) in either 
such case, the Warrants sold outside the United States to non-U.S. persons under the exemption contained in 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 include, as the context so 
requires, a Rule 144A Global Warrant and a Regulation S Global Warrant. 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 the exemption contained in Regulation S will be represented by a Clearing 
System 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 (such Warrants being hereinafter 
referred to as "Clearing System Warrants"), 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 (as defined below) or (in the case 
of English Law Warrants held through Euroclear France) with Euroclear France, 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 
Clearing System Global Warrant 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 of the 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, 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 Warrant Agent.

French Law Warrants (as defined in Condition 4 below) are issued in dematerialised 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.

The applicable Final Terms for the Warrants supplements these Terms and Conditions and may specify other terms and 
conditions which shall, to the extent so specified or to the extent inconsistent with these Terms and Conditions, 
supplement, replace or modify these Terms and Conditions for the purposes of the Warrants. Except in the case of 
French Law Warrants, Swedish Warrants or Italian Dematerialised Warrants, the applicable Final Terms for the 
Warrants will be attached to each Global Warrant and each Private Placement Definitive Warrant.

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 warrants issued pursuant to Condition 13 and forming a single series with the Warrants) (which, for the 
avoidance of doubt, may be issued in respect of more than one series of Warrants) insofar as they relate to the Warrants.

Subject as provided in Condition 3 and in the relevant Guarantee (as defined in Condition 4), 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 (in such capacity, the "Guarantor") pursuant to the Guarantee. The 
original of each Guarantee is held by BNP Paribas Securities Services, Luxembourg Branch on behalf of the Holders 
(as described in Condition 1(B)) at its specified office.

Copies of the Agency Agreement and the Guarantees and copies of the applicable Final Terms may be obtained from 
the specified office of the relevant Warrant Agent and the Registrar (in the case of Registered Warrants), save that if the 
Warrants are unlisted, the applicable Final Terms will only be obtainable by a Holder and such Holder must produce 
evidence satisfactory to the relevant Warrant Agent as to identity.  Copies of the Swedish Agency Agreement and the 
English Law Guarantee will be available for inspection at the office of the Swedish Warrant 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.
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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 Warrants) and the applicable Final Terms, which are binding on them.

1. Type, Title and Transfer

(A) Type

The Warrants relate to a specified Index or Basket of Indices ("Index Warrants"), a specified Share 
or Basket of Shares ("Share Warrants"), a specified depositary receipt (a "GDR/ADR") referencing 
a share (an "Underlying Share") or basket of GDRs and/or ADRs ("GDR/ADR Warrants"), a 
specified debt instrument ("Debt Security") or basket of Debt Securities ("Debt Warrants"), a 
specified commodity or commodity index or basket of commodities or commodity indices 
("Commodity Warrants"), a specified inflation Index or basket of inflation Indices ("Inflation 
Index Warrants"), a specified currency or basket of currencies ("Currency Warrants"), a specified 
fund share or unit or basket of fund shares or units (including fund shares in an exchange traded fund) 
("Fund Warrants"), the credit of a specified reference entity or reference entities ("Credit Linked 
Warrants"), a specified futures contract or basket of futures contract(s) ("Futures Warrants"), a 
specified custom index or basket of custom indices ("Custom Index Warrants") or any other or 
further type of warrants as is specified in the applicable Final Terms including Warrants which relate 
to any combination of such indices, shares, debt securities, commodities, inflation indices, currencies, 
fund shares or units, futures contract(s), custom index or custom indices and other asset classes or 
types ("Hybrid Warrants"). Warrants related to a specified commodity or commodity index or 
basket of commodities 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 (including fund shares in an exchange traded fund), the credit of a specified reference entity or 
reference entities, a specified futures contract or basket of futures contracts. a specified interest rate or 
basket of interest rates, custom index or basket of custom indices or Hybrid Warrants related to any of 
these asset classes, may not at any time be offered, sold, resold, held, traded, pledged, exercised, 
settled, transferred or delivered, directly or indirectly, in the United States or to, by or for the account 
or benefit of, persons that are U.S. persons as defined in Regulation S under the Securities Act or that 
are not non-United States Persons as defined in Rule 4.7 under the United States Commodity 
Exchange Act, as amended. 

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. 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 4 below) applies. If the Warrants are Swedish 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.
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References in these Terms and Conditions, unless the context otherwise requires, to Cash Settled 
Warrants shall be deemed to include references to (a) Physical Delivery Warrants, which include an 
option (as set out in the applicable Final Terms) at the Issuer's election to request cash settlement of 
such Warrant pursuant to Condition 5(D)(i) and where settlement is to be by way of cash payment, 
and (b) Physical Delivery Warrants where settlement is to be automatically varied to be by way of a 
cash payment pursuant to Condition 5(D)(i). References in these Terms and Conditions, unless the 
context otherwise requires, to Physical Delivery Warrants shall be deemed to include references to 
Cash Settled Warrants which include an option (as set out in the applicable Final Terms) at the 
Issuer's election to request physical delivery of the relevant underlying asset in settlement of such 
Warrant pursuant to Condition 5(D)(i) and where settlement is to be by way of physical delivery. 
Unless otherwise specified in the applicable Final Terms, BNPP does not have the option to vary 
settlement in respect of the U.S. Warrants pursuant to Condition 5(D)(i).

Warrants 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 Warrants where the Holder has elected for cash payment will be 
Cash Settled Warrants and those Warrants where the Holder has elected for physical delivery will be 
Physical Delivery Warrants. 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 Condition 5(E). 

(B) Title to Warrants

In the case of Warrants represented by a Clearing System Global Warrant held by a Common 
Depository on behalf of a relevant Clearing System or by Euroclear France and French Law Warrants, 
each person who is for the time being shown in the records of the relevant Clearing System (in the 
case of English Law Warrants other than English Law Warrants held through Euroclear France) or 
whose name appears in the account of the relevant Account Holder (in the case of French Law 
Warrants or English Law Warrants held through Euroclear France, together "Euroclear France 
Warrants") as the holder of a particular amount of such Warrants (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 Warrants standing to the account of any person shall be conclusive and binding for all 
purposes save in the case of manifest error) shall be treated by the Issuer, the Guarantor, if any, and 
the relevant Warrant Agent as the Holder of such amount of Warrants for all purposes (and the 
expressions "Holder" and "Holder of Warrants" and related expressions shall be construed 
accordingly).

In the case of Swedish Warrants, the person for the time being shown in the Euroclear Sweden 
Register as the holder of a particular amount of Warrants shall (except as otherwise required by law) 
be treated for all purposes by the Issuer, the Guarantor, the Warrant 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 Warrants" and related expressions shall be construed accordingly).  The Issuer shall 
cause such Warrants to be accepted by Euroclear Sweden for clearing and registration in the 
Euroclear Sweden System in accordance with the SFIA Act and the Euroclear Sweden Rules.  The 
Issuer shall have the right to obtain extracts from the debt register of Euroclear Sweden.

In the case of Italian Dematerialised Warrants, the person who is for the time being shown in the 
records of Monte Titoli as the holder of a particular amount of Warrants (in which regard any record 
held by Monte Titoli as to the amount of Warrants standing to the account of any person shall be 
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conclusive and binding for all purposes save in the case of manifest error) shall (except as otherwise 
required by law) be treated for all purposes by the Issuer, the Guarantor, the Italian Warrant 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 Warrants" and related expressions shall be construed 
accordingly).  The Issuer shall cause Italian Dematerialised Warrants to be dematerialised and 
centralised with Monte Titoli, pursuant to Italian legislative decree no. 213/1998 as amended and 
integrated by subsequent implementing provisions.

Title to French Law Warrants 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 Warrants. The Warrants will, upon issue, be inscribed in the books of 
Euroclear France which will credit the accounts of the relevant Account Holders.

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, and includes the depositary bank for Clearstream Luxembourg and Euroclear and any other 
relevant Clearing System.

In the case of Warrants represented by a Rule 144A Global Warrant held by a Custodian on behalf of 
DTC, the Rule 144A Global Warrant 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 Warrant may be registered. Transfers of such Rule 144A Global 
Warrant by such nominee of DTC shall be limited to transfers of such Rule 144A Global Warrant, 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 Warrant are only enforceable by the Holders (as 
defined below) as provided therein. Subject as set forth in Condition 1(D) below, each person who is 
for the time being shown in the records of DTC as the Holder of a particular number of Warrants shall 
(except as otherwise required by law) be treated by the Issuer and the New York Warrant Agent as the 
Holder of such amount of Warrants for all purposes (and the expressions "Holder of Warrants" and 
related expressions shall be construed accordingly).

In the case of Private Placement Definitive Warrants, BNPP shall cause to be kept at the principal 
office of the Definitive Warrant Agent, a register (the "Private Placement Register") on which shall 
be entered the names and addresses of all holders of Private Placement Definitive Warrants, the 
amount and type of Private Placement Definitive Warrants held by them and details of all transfers of 
Private Placement Definitive Warrants. Subject as set forth in Condition 1(D) 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 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.

(C) Title to Registered Warrants

In the case 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 Warrants, the amount 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 Warrants (each a "Holder") shall (except as otherwise required by law) be 
treated as the absolute owner of such amount of Warrants for all purposes (regardless of any notice of 
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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.

(D) Transfers of Interests in Clearing System Warrants and Private Placement Definitive Warrants

Transfers of Warrants may not be effected after the exercise of such Warrants pursuant to 
Condition 6.

Subject as set forth in this Condition, all transactions (including permitted transfers of Warrants) in 
the open market or otherwise must be effected, in the case of Warrants represented by a Clearing 
System Global Warrant held by a Common Depository on behalf of Clearstream, Luxembourg or 
Euroclear and/or any other relevant Clearing System or Euroclear France through an account at 
Clearstream, Luxembourg, Euroclear, as the case may be, and/or any other relevant Clearing System 
or in the case of Euroclear France Warrants through Account Holder(s) or in the case of Warrants 
represented by a Rule 144A Global Warrant 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 Warrants 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.

Any reference herein to Clearstream, Luxembourg and/or Euroclear and/or DTC and/or Monte Titoli 
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 
Warrant Agent from time to time and notified to the Holders in accordance with Condition 11.

Subject as set forth in this Condition, Private Placement Definitive Warrants may be transferred by 
the then current Holder surrendering its Private Placement Definitive Warrant for registration of 
transfer at the specified office of the Definitive Warrant Agent, duly endorsed by, or accompanied by 
a written instrument of transfer (in the form satisfactory to BNPP and the Definitive Warrant Agent), 
duly executed by the Holder or its duly authorised agent. Private Placement Definitive Warrants may 
only be issued and transferred in minimum nominal amounts of U.S. $250,000 or more.

(a) Transfers of Warrants to a person who takes delivery in the form of Warrants represented by 
a Rule 144A Global Warrant or Regulation S Global Warrant may be made only in 
accordance with the following provisions:

(i) (A) in the case of transfers to a person who takes delivery in the form of 
Warrants represented by a Regulation S Global Warrant, from a Holder of 
Warrants represented by a Regulation S Global Warrant, to a non-U.S. 
person in an offshore transaction pursuant to Regulation S;

(B) in the case of transfers to a person who takes delivery in the form of 
Warrants represented by a Rule 144A Global Warrant, from a Holder of 
Warrants represented by a Regulation S Global Warrant, within the 
Distribution Compliance Period (as defined below) only, upon certification 
(in the form from time to time available from any Warrant Agent) to the 
New York Warrant Agent by the transferor thereof that such transfer is 
being made to a person who is a QIB acquiring such Warrants in a 
transaction meeting the requirements of Rule 144A and, after the 
expiration of the Distribution Compliance Period, in a transaction meeting 
the requirements of Rule 144A but without such certification;
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(C) in the case of transfers to a person who takes delivery in the form of 
Warrants represented by a Regulation S Global Warrant, from a Holder of 
Private Placement Definitive Warrants, upon certification (in the form 
from time to time available from any Warrant Agent) to the Principal 
Warrant 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;

(D) in the case of transfers to a person who takes delivery in the form of 
Warrants represented by a Rule 144A Global Warrant, from a Holder of 
Private Placement Definitive Warrants, upon certification (in the form 
from time to time available from any Warrant Agent) to the New York 
Warrant Agent by the transferor thereof that such transfer is being made to 
a person who is a QIB acquiring such Warrants in a transaction meeting 
the requirements of Rule 144A;

(E) in the case of transfers to a person who takes delivery in the form of 
Warrants represented by a Rule 144A Global Warrant, from a Holder of 
Warrants represented by a Rule 144A Global Warrant, in a transaction 
meeting the requirements of Rule 144A;

(F) in the case of transfers to a person who takes delivery in the form of 
Warrants represented by a Regulation S Global Warrant, from a Holder of 
Warrants represented by a Rule 144A Global Warrant, upon certification 
(in the form from time to time available from any Warrant Agent) to the 
Principal Warrant 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

(G) in each case, in accordance with any applicable rules and regulations of the 
Principal Warrant Agent, the New York Warrant Agent, the Definitive 
Warrant Agent, the relevant Clearing System, and/or as specified in the 
applicable Final Terms.

(ii) The Holder must send:

(A) in the case of transfers of Private Placement Definitive Warrants, a free of 
payment instruction to the Definitive Warrant 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;

(B) in the case of transfers of Warrants represented by a Regulation S Global 
Warrant or a Rule 144A Global Warrant 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

(C) in the case of transfers of Warrants represented by a Rule 144A Global 
Warrant held by a Custodian on behalf of DTC, a free of payment 
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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) (x) in the case of transfers of Warrants represented by a Clearing System 
Global Warrant, the relevant Clearing System will debit the account of its 
participant and (y) in the case of transfers of Private Placement Definitive 
Warrants, the Holder must deliver the Private Placement Definitive 
Warrants the subject of the transfer to the Definitive Warrant Agent and 
instruct the Definitive Warrant Agent to cancel the transferred Private 
Placement Definitive Warrants; and

(B) the relevant Clearing System or the Holder, as the case may be, will 
instruct (x) in the case of transfers to a person who takes delivery in the 
form of Warrants represented by a Regulation S Global Warrant or a Rule 
144A Global Warrant held by a Common Depositary on behalf of 
Clearstream, Luxembourg and Euroclear and/or any other relevant 
Clearing System, the Principal Warrant 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 (y) in the case of transfers to a person who takes 
delivery in the form of Warrants represented by a Rule 144A Global 
Warrant held by a Custodian on behalf of DTC, (1) the New York Warrant 
Agent (in the case of transfers of Warrants represented by a Rule 144A 
Global Warrant held by a Custodian on behalf of DTC) to credit the 
relevant account of the DTC participant, (2) the Definitive Warrant Agent 
(in the case of transfers of Private Placement Definitive Warrants) to credit 
the relevant account of the DTC participant, or (3) the Principal Warrant 
Agent (in the case of transfers of Warrants represented by a Regulation S 
Global Warrant or Rule 144A Global Warrant 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) the Principal Warrant Agent, in the case of transfers to and/or from a 
person who takes delivery in the form of Warrants represented by a 
Regulation S Global Warrant or Rule 144A Global Warrant 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 Warrants represented by such Regulation S 
Global Warrant or Rule 144A Global Warrant, whereupon the number of 
Warrants represented by such Regulation S Global Warrant or Rule 144A 
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Global Warrant shall be increased or decreased, if appropriate, for all 
purposes by the number so transferred and endorsed; or

(B) the New York Warrant Agent, in the case of transfers to and/or from a 
person who takes delivery in the form of Warrants represented by a Rule 
144A Global Warrant held by a Custodian on behalf of DTC, will increase 
or decrease, if appropriate, the number of Warrants represented by such 
Rule 144A Global Warrant, whereupon the number of Warrants 
represented by such Rule 144A Global Warrant shall be increased or 
decreased, if appropriate, for all purposes by the number so transferred and 
endorsed.

(b) Transfers of Warrants to a person who takes delivery in the form of Private Placement 
Definitive Warrants may be made only in accordance with the following provisions:

(i) (A) in the case of transfers from a Holder of Private Placement Definitive 
Warrants, upon (x) delivery of a duly executed investor representation 
letter from the relevant transferee in accordance with paragraph (c) below
and (y) certification (in the form from time to time available from any 
Warrant Agent) to the Definitive Warrant Agent by the transferor thereof 
that such transfer is being made to a person whom the transferor 
reasonably believes is an AI acquiring such Warrants in a transaction 
exempt from the registration requirements of the Securities Act;

(B) in the case of transfers from a Holder of Warrants represented by a Rule 
144A Global Warrant, upon (x) delivery of a duly executed investor 
representation letter from the relevant transferee in accordance with 
paragraph (c) below and (y) certification (in the form from time to time 
available from any Warrant Agent) to the Definitive Warrant Agent by the 
transferor thereof that such transfer is being made to a person whom the 
transferor reasonably believes is an AI who is acquiring such Warrants in a 
transaction exempt from the registration requirements of the Securities 
Act;

(C) in the case of transfers from a Holder of Warrants represented by a 
Regulation S Global Warrant, upon (x) delivery of a duly executed 
investor representation letter from the relevant transferee in accordance 
with paragraph (c) below and (y) within the Distribution Compliance 
Period only, certification (in the form from time to time available from any 
Warrant Agent) to the Definitive Warrant Agent by the transferor thereof 
that such transfer is being made to a person whom the transferor 
reasonably believes is an AI acquiring such Warrants in a transaction 
exempt from the registration requirements of the Securities Act; and

(D) 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 Warrant Agent, the Definitive Warrant Agent, the relevant Clearing 
System and/or as specified in the applicable Final Terms.
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(ii) The Holder must send:

(A) in the case of transfers of Private Placement Definitive Warrants, a free of 
payment instruction to the Definitive Warrant 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;

(B) in the case of transfers of Warrants represented by a Regulation S Global 
Warrant or a Rule 144A Global Warrant 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, 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

(C) in the case of transfers of Warrants represented by a Rule 144A Global 
Warrant 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) in the case of transfers of Warrants represented by a Clearing System 
Global Warrant, the relevant Clearing System will debit the account of its 
participant and, in the case of transfers of Private Placement Definitive 
Warrants, the Holder must deliver the Private Placement Definitive 
Warrants the subject of the transfer to the Definitive Warrant Agent and 
instruct the Definitive Warrant Agent to cancel the transferred Private 
Placement Definitive Warrants; and

(B) the relevant Clearing System or the Holder, as the case may be, will 
instruct the Definitive Warrant Agent to deliver or procure the delivery of 
new Private Placement Definitive Warrants, of a like number to the 
number of Warrants transferred, to the transferee at its specified office or 
send such new Private Placement Definitive Warrants, 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) the Principal Warrant Agent will, in the case of transfers of Warrants 
represented by a Regulation S Global Warrant or a Rule 144A Global 
Warrant held by a Common Depositary on behalf of Clearstream, 
Luxembourg and Euroclear and/or any other relevant Clearing System, 
decrease the number of Warrants represented by such Regulation S Global 
Warrant or Rule 144A Global Warrant, if appropriate, whereupon the 
number of Warrants represented by such Regulation S Global Warrant or 
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Rule 144A Global Warrant shall, if appropriate, be reduced for all 
purposes by the number so transferred or exchanged and endorsed; or

(B) the New York Warrant Agent will, in the case of transfers of Warrants 
represented by a Rule 144A Global Warrant held by a Custodian on behalf 
of DTC, decrease the number of Warrants represented by such Rule 144A 
Global Warrant, if appropriate, whereupon the number of Warrants 
represented by such Rule 144A Global Warrant shall, if appropriate, be 
decreased for all purposes by the number so transferred and endorsed.

(c) In the case of transfers of Warrants to a person who takes delivery in the form of a Private 
Placement Definitive Warrant, 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 Warrant Agent is a condition precedent to the 
transfer of such Private Placement Definitive Warrant 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 Warrant is 
desired. Any attempted transfer in which the Investor Representation Letter and the proposed 
transfer was not effected in accordance with the foregoing procedures shall not be valid or 
binding on BNPP. 

If (i) the Principal Warrant Agent (in relation to Regulation S Global Warrants and Rule 
144A Global Warrants held by a Common Depositary on behalf of Clearstream, 
Luxembourg and Euroclear and/or any other relevant Clearing System) or (ii) the New York 
Warrant Agent (in relation to Rule 144A Global Warrants held by a Custodian on behalf of 
DTC) or (iii) the Definitive Warrant Agent (in relation to Private Placement Definitive 
Warrants) subsequently determines or is subsequently notified by BNPP that (i) a transfer or 
attempted or purported transfer of any interest in a Private Placement Definitive Warrant 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 (ii) the Holder of any interest in any Warrant 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 Warrants, 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 Warrant was consummated that did not 
comply with the transfer restrictions set forth in this Condition 1(D), 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.

(E) Transfer of Registered Warrants

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 13 to 
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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.

(F) Transfer of Swedish Warrants

Title to Swedish Warrants 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.

(G) Transfer of Italian Dematerialised Warrants

Title to Italian Dematerialised Warrants will pass upon registration of the transfer in the records of 
Monte Titoli.

2. Status of the Warrants and Guarantee

The Warrants are unsubordinated and unsecured obligations of the relevant Issuer and rank pari passu among 
themselves.

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.

3. Guarantee

Where the Issuer is BNPP B.V., subject as provided below and in the relevant Guarantee, BNPP has 
unconditionally and irrevocably (a) guaranteed to each Holder all obligations of the Issuer in respect of such 
Holder's Warrants 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 Warrants as and when such obligations become due, BNPP 
will not later than five Paris Business Days (as defined in the relevant Guarantee) after a demand has been 
made on BNPP 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 BNPP were the principal obligor in respect of such obligations provided that (i) 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 Warrants in accordance with Condition 5(D) and exercised such right or 
failed to exercise such right, BNPP 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 Warrants, but in lieu 
thereof, to make payment in respect of each such Physical Delivery Warrant of an amount determined by 
BNPP in its sole and absolute discretion equal to the Cash Settlement Amount that would have been payable 
upon exercise of such Warrants assuming they were Cash Settled Warrants 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 
Warrant less the costs of unwinding any underlying related hedging arrangements (the "Guaranteed Cash 
Settlement Amount") and (ii) in the case of Warrants where the obligations of the Issuer which fail to be 
satisfied constitute the delivery of the Entitlement to the Holders, the BNPP B.V. Guarantor will as soon as 
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practicable following the failure by the Issuer to satisfy its obligations under such Warrants 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 BNPP, delivery of the Entitlement using such method is not practicable by reason of 
(x) a Settlement Disruption Event (as defined in Condition 5(C)(2)) or (y) 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 16(A)), in lieu of such delivery BNPP will make payment in respect of each such Warrant 
of, in the case of (x) above, the Guaranteed Cash Settlement Amount or, in the case of (y) above, the Failure to 
Deliver Settlement Price (as defined in Condition 16(C)). Any payment of the Guaranteed Cash Settlement 
Amount or the Failure to Deliver Settlement Price, as the case may be, in respect of a Warrant shall constitute 
a complete discharge of BNPP's obligations in respect of such Warrant. 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 11.

4. Definitions

For the purposes of these Terms and Conditions, the following general definitions will apply:

"Actual Exercise Date" means the Exercise Date (in the case of European Style Warrants) or, subject to 
Condition 1, 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 1);

"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;

"Averaging Date" means, in respect of an Actual Exercise Date: 

(A) in the case of Index Warrants, Share Warrants, Debt Warrants, Fund Warrants or Futures Warrants, 
each date specified as an Averaging Date in the applicable Final Terms or, if any such date is not a 
Scheduled Trading Day, the immediately following Scheduled Trading Day unless, in the opinion of 
the Calculation Agent any such day is a Disrupted Day. If any such day is a Disrupted Day, then:

(i) 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 Settlement 
Price 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 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

(ii) 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 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 Warrants relating to a single Index, Share Warrants 
relating to a single Share, or Futures Warrants relating to single Futures, the 
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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 (A) 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 (B) the Calculation 
Agent shall determine the relevant level or price for that Averaging Date in 
accordance with sub-paragraph (A)(i)(y) of the definition of "Valuation Date" 
below; 

(b) where the Warrants are Index Warrants relating to a Basket of Indices, Share 
Warrants relating to a Basket of Shares or Futures Warrants relating to a Basket of 
Futures, the Averaging Date for each Index, Share or Futures 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 
or Futures affected by the occurrence of a Disrupted Day shall be the first 
succeeding Valid Date (as defined below) in relation to such Index, Share or 
Futures. If the first succeeding Valid Date in relation to such Index, Share or 
Futures 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 (A) that last such consecutive Scheduled Trading Day shall be deemed 
the Averaging Date (irrespective of whether that Scheduled Trading Day is already 
an Averaging Date) in respect of such Index or Share, and (B) the Calculation 
Agent shall determine the relevant level, price or amount for that Averaging Date in 
accordance with sub-paragraph (B)(ii)(y) of the definition of "Valuation Date" 
below; and

(c) where the Warrants are Debt Warrants, provisions for determining the Averaging 
Date in the event of Modified Postponement applying will be set out in the 
applicable Final Terms; or

(B) in the case of Commodity Warrants or Custom Index Warrants, each date specified as such in the 
applicable Final Terms;

"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 "TARGET Settlement Day") and (i) where the Warrants are Clearing System Warrants or Italian 
Dematerialised Warrants, a day on which the relevant Clearing System is open for business, (ii) where the 
Warrants are Private Placement Definitive 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 New York, or (iii) where the Warrants 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, or (iv) where the Warrants are Swedish 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 Stockholm;
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"Cash Settlement Amount" means, in relation to Cash Settled Warrants, the amount 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, as determined by the Calculation Agent pursuant to the provisions 
set out in the applicable Final Terms.  The Cash Settlement Amount 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, unless otherwise specified in the applicable Final Terms;

"Chinese QFII" means an entity outside the People's Republic of China which meets the requirements of the 
Measures and is approved by the China Securities Regulatory Commission to invest in Chinese securities 
markets and has obtained the quota from the State Administration of Foreign Exchange ("Qualified Foreign 
Institutional Investors") where "Measures" means the Measures on the Administration of Qualified Foreign 
Institutional Investors Investing in Domestic Securities;

"Clearing System" means Clearstream, Luxembourg and/or Euroclear and/or Euroclear France and/or DTC 
and/or Iberclear and/or Monte Titoli and/or any additional or alternative clearing system approved by the 
Issuer and the relevant Warrant Agent(s) from time to time and specified in the applicable Final Terms;

"Distribution Compliance Period" means the period expiring 40 days after completion of the distribution of 
the relevant Warrants 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 Warrants;

"English Law Guarantee" means a deed of guarantee dated 4 June 2009 executed by BNPP in respect of 
English Law Warrants issued by BNPP B.V.;

"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 12) rounded down as provided in Condition 5(C)(1), as determined by the 
Calculation Agent including any documents evidencing such Entitlement;

"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 
Warrants 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; and

"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;

"Expiration Date" means the last day of the Exercise Period;

"French Law Guarantee" means the garantie dated 4 June 2009 executed by BNPP in respect of French Law 
Warrants issued by BNPP B.V.;
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"French Law Warrants" means the Warrants specified in the applicable Final Terms as being governed by 
French law;

"Guarantee" means the English Law Guarantee (in respect of English Law Warrants) or the French Law 
Guarantee, as the case may be;

"Iberclear" means "Sociedad de Gestión de los Sistemas de Registro, Compensación y Liquidación de 
Valores, S.A. Unipersonal" whose commercial name is Iberclear; 

"Indian FII" means an institution established or incorporated outside India and registered with the Securities 
Exchange Board of India under the Securities and Exchange Board of India (Foreign Institutional Investors) 
Regulations, 1995 as an institutional investor ("FII");

"Italian Dematerialised Warrants" means Warrants issued in registered, uncertificated and dematerialised 
book-entry form into Monte Titoli pursuant to Italian legislative decree no. 213/1998 as amended and 
integrated by subsequent implementing provisions;

"Italian 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;

"Korean Investor ID Holder" means an entity incorporated outside the Republic of Korea that is holding an 
investment identity card issued by the Financial Supervisory Service of the Republic of Korea; 

"Local Time" means local time in the city of the relevant Clearing System;

"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, the immediately following Scheduled Trading Day unless, in the 
opinion of the Calculation Agent, any such day is a Disrupted Day. If any such day is a Disrupted Day, then 
the provisions contained in the definition of "Averaging Date" shall apply mutatis mutandis as if references in 
such provisions to "Averaging Date" were to "Observation Date";

"Observation Period" means the period specified as the Observation Period in the applicable Final Terms;

"Qualified Investor" means, where the Relevant Jurisdiction is Korea, Taiwan, India, People's Republic of 
China or Socialist Republic of Vietnam, a Korean Investor ID Holder, a Taiwan FINI, an Indian FII, a Chinese 
QFII and a Vietnamese QI, respectively;

"Relevant Jurisdiction" means the country in which (as the case may be) the Shares, the Shares relating to the 
depositary receipts, the Fund or the Fund Units or the Debt Securities are issued (or in which the issuer of such 
Shares or Fund Units is incorporated) or the Index is based, as specified in the applicable Final Terms;

"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 Warrants to sub-paragraphs (B) and (C) of the definition of Valuation Time, and subject, in 
respect of Share Warrants, to sub-paragraph (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;
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"Settlement Date" means, unless specified otherwise in the applicable Final Terms:

(A) in relation to Cash Settled Warrants:

(i) (other than in respect of Inflation Index Warrants) in relation to each Actual Exercise Date, 
(a) where Averaging is not specified in the applicable Final Terms, the fifth Business Day 
following the Valuation Date provided that if the Warrants are Index Warrants relating 
to a Basket of Indices, Share Warrants relating to a Basket of Shares, GDR/ADR Warrants 
relating to a basket of GDRs and/or ADRs, Debt Warrants relating to a Basket of Debt 
Securities, Commodity Warrants relating to a Basket of Commodities or Commodity Indices, 
Fund Warrants relating to a Basket of fund shares or ETFs, Futures Warrants relating to a 
basket of Futures or Custom Index Warrants relating to a Basket of Custom Indices and the 
occurrence of a Disrupted Day has resulted in a Valuation Date for one or more Indices, 
Shares, GDRs and/or ADRs, Debt Securities, Commodities or Commodity Indices, Fund 
Shares or ETFs, Futures or Custom Indices, as the case may be, being adjusted as set out in 
the definition of "Valuation Date" below, the Settlement Date shall be the fifth Business Day 
next following the last occurring Valuation Date in relation to any Index, Share, GDR or 
ADR, Debt Security, Commodity or Commodity Index, Fund Share or ETF, Futures or 
Custom Index, 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 Warrants relating to a Basket of Indices, Share Warrants 
relating to a Basket of Shares, GDR/ADR Warrants relating to a basket of GDRs and/or 
ADRs, Debt Warrants relating to a basket of Debt Securities, Commodity Warrants relating 
to a basket of Commodities or Commodity Indices, Fund Warrants relating to a Basket of 
fund shares or ETFs, Futures Warrants relating to a basket of Futures or Custom Index 
Warrants relating to a Basket of Custom Indices and the occurrence of a Disrupted Day has 
resulted in an Averaging Date for one or more Indices, Shares, GDRs and/or ADRs, Debt 
Securities, Commodities or Commodity Indices, Fund Shares or ETFs, Futures or Custom 
Indices, 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, GDR and/or ADR, Debt Security, 
Commodity or Commodity Index, Fund Share or ETF, Futures or Custom Index, as the case 
may be; or

(ii) in respect of Inflation Index Warrants, 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.

"Specified Maximum Days of Disruption" means (other than with respect to Commodity Warrants) eight 
Scheduled Trading Days or such other number of Scheduled Trading Days specified in the applicable Final 
Terms;

"Strike Date" means, in the case of Index Warrants, Share Warrants or Futures Warrants, 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 Warrants are Index Warrants relating to a single Index, Share Warrants relating to a single 
Share or Futures Warrants relating to single Futures, 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 
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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 in the manner 
set out in the applicable Final Terms or, if not set out or practicable, determine the relevant level or 
price:

(i) in the case of Index Warrants, 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

(ii) in the case of Share Warrants or Futures Warrants, in accordance with its good faith estimate 
of the relevant price as of the Valuation Time on the last such consecutive Scheduled 
Trading Day; or

(B) where the Warrants are Index Warrants relating to a Basket of Indices, Share Warrants relating to a 
Basket of Shares or Futures Warrants relating to a Basket of Futures, the Strike Date for each Index, 
Share or Futures, 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, Share or Futures affected, as the case may 
be (each an "Affected Item"), by the occurrence of a Disrupted Day shall be the first succeeding 
Scheduled Trading Day that is not a Disrupted Day relating to the Affected Item unless each of the 
number of consecutive Scheduled Trading Days equal to the Specified Maximum Days of Disruption 
immediately following the Scheduled Valuation Date is a Disrupted Day relating to the Affected 
Item. In that case, (i) the last such consecutive Scheduled Trading Day shall be deemed to be the 
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 level or price using, in relation to the Affected 
Item, the level or price as applicable, determined in the manner set out in the applicable Final Terms 
or, if not set out or if not practicable, using:

(i) 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

(ii) in the case of a Share or Future, its good faith estimate of the price for the Affected Item as 
of the Valuation Time on the last such consecutive Scheduled Trading Day;

"Swedish 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.

"Taiwan FINI" means an entity incorporated outside Taiwan with Foreign Institutional Investor (FINI) status 
in Taiwan or with FINI sub-account status in Taiwan;
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"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 Warrants, Share Warrants, Debt Warrants, Fund Warrants relating to one or more 
ETFs or Futures Warrants, unless otherwise specified in the applicable Final Terms, the first 
Scheduled Trading Day following the Actual Exercise Date of the relevant Warrant unless, in the 
opinion of the Calculation Agent, such day is a Disrupted Day. If such day is a Disrupted Day, then:

(i) where the Warrants are Index Warrants relating to a single Index, Share Warrants relating to 
a single Share, Fund Warrants relating to a Single ETF, Debt Warrants relating to a single 
Debt Security or Futures Warrants 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, (i) the last such consecutive Scheduled Trading Day shall be deemed to be 
the Valuation Date, notwithstanding the fact that such day is a Disrupted Day, and 
(ii) the Calculation Agent shall determine the Settlement Price in the manner set out in the 
applicable Final Terms or, if not set out or if not practicable, determine the Settlement Price:

(a) in the case of Index Warrants, 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 Warrants, Debt Warrants, Fund Warrants or Futures Warrants, 
in accordance with its good faith estimate of the Settlement Price as of the 
Valuation Time on the last such consecutive Scheduled Trading Day; or

(ii) where the Warrants are Index Warrants relating to a Basket of Indices, Share Warrants 
relating to a Basket of Shares, Debt Warrants relating to a basket of Debt Securities, Fund 
Warrants relating to a Fund Basket comprised of ETFs, or Futures Warrants relating to a 
Basket of Futures, the Valuation Date for each Index, Share, Debt Security, Fund Share 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, Debt Security, 
Fund Share or Future affected, as the case may be (each an "Affected Item"), by the 
occurrence of a Disrupted Day shall be the first succeeding Scheduled Trading Day that is 
not a Disrupted Day relating to the Affected Item unless each of the number of consecutive 
Scheduled Trading Days equal to the Specified Maximum Days of Disruption immediately 
following the Scheduled Valuation Date is a Disrupted Day relating to the Affected Item. In 
that case, (i) the last such consecutive Scheduled Trading Day shall be deemed to be the 
Valuation Date for the Affected Item, notwithstanding the fact that such day is a Disrupted 
Day, and (ii) the Calculation Agent shall determine the Settlement Price using, in relation to 
the Affected Item, the level or value as applicable, determined in the manner set out in the 
applicable Final Term or, if not set out or if not practicable, using:
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(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, Debt Security, Fund Share or Future, its good faith estimate 
of the value for the Affected Item as of the Valuation Time on the last such 
consecutive Scheduled Trading Day; and

(B) in the case of Commodity Warrants or Custom Index Warrants, the date specified in the applicable 
Final Terms, 

and otherwise in accordance with the above provisions;

"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 Warrants relating to a Composite 
Index, unless otherwise specified in the applicable Final Terms, (A) for the purposes of determining 
whether a Market Disruption Event has occurred (i) in respect of any Component Security, the 
Scheduled Closing Time on the Exchange in respect of such Component Security, and (ii) in respect 
of any options contracts or futures contracts on such Index, the close of trading on the Related 
Exchange; and (B) in all other circumstances, the time at which the official closing level of such 
Index is calculated and published by the Index Sponsor; or

(C) if not set out in the applicable Final Terms, in the case of Index Warrants relating to Indices other 
than Composite Indices or Share Warrants, 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 or Share 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; 

"Vietnamese QI" means a corporation that both (a) is incorporated outside the Socialist Republic of Vietnam 
and (b) does not have any permanent establishment in the Socialist Republic of Vietnam.

5. Exercise Rights

(A) Exercise Period

(1) American Style Warrants

American Style Warrants are exercisable on any Exercise Business Day during the Exercise 
Period.
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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 and Euroclear France 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 (as defined below) 
has been delivered in the manner set out in Condition 6, 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 6(I) 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 or to the relevant 
Account Holder (in the case of Euroclear France Warrants), and the copy thereof is received 
by the Principal Warrant 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 or, as the case may be, the relevant Account Holder, or if the copy 
thereof is received by the Principal Warrant 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 6 at or prior to 10.00 a.m. (Local Time) on the Expiration Date shall (i) (x) if the 
Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in 
the applicable Final Terms or (y) if the Warrants are Physical Delivery Warrants, become 
void or (ii) 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 6, 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 6, 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 6(I) shall apply.
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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 Warrant Agent with a copy thereof received by the Principal Warrant 
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 Warrant Agent, or if the copy thereof is received by the Principal Warrant 
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 of 
which no Exercise Notice has been delivered in the manner set out in Condition 6, 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 (i) (x) if the Warrants are Cash Settled Warrants and Automatic 
Exercise is not specified as applying in the applicable Final Terms or (y) the Warrants are 
Physical Delivery Warrants, become void or (ii) 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 6, 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 6, 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 6(I) 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 Warrant 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 Warrant 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 6, at or prior to 10.00 a.m., Tokyo time, on the Expiration Date shall (i) if (x) the 
Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in 
the applicable Final Terms or (y) the Warrants are Physical Delivery Warrants, become void 
or (ii) 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.
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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 6, 
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 6, 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 6(I) 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 Warrant Agent with a copy thereof received by the Principal Warrant 
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 Definitive Warrant Agent, or if the copy thereof is received by the Principal Warrant 
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 6, 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 (i) if (x) the Warrants are Cash 
Settled Warrants and Automatic Exercise is not specified as applying in the applicable Final 
Terms or (y) the Warrants are Physical Delivery Warrants, become void or (ii) 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 6, 
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 Warrant 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 Warrant 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, 
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provided that any such Warrant in respect of which no Exercise Notice has been delivered to 
the Italian Warrant 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 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 Warrant 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 
Warrant 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 Warrant Agent, it shall be deemed to be a new Renouncement Notice submitted at the 
time such correction was delivered to the Italian Warrant Agent.

(2) 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 and Euroclear France 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 6, 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 6(I) 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 6, 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 6, at or prior to 
5.00 p.m., New York City time, on the Business Day in New York immediately preceding 
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the Actual Exercise Date, shall be automatically exercised on the Actual Exercise Date and 
the provisions of Condition 6(I) 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 6, 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 6, 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 6(I)
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 6, 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 6, 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 6(I) shall apply.

Swedish Warrants

If the Warrants are Swedish 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 Warrant 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 Warrant 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 



113

subsequently corrected to the satisfaction of the Italian Warrant Agent, it shall be deemed to 
be a new Renouncement Notice submitted at the time such correction was delivered to the 
Italian Warrant Agent.

(B) 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 BNPP shall require or as shall be set 
out in the applicable Final Terms, to receive from the Issuer on the Settlement Date a Cash Settlement 
Amount calculated by the Calculation Agent (which shall not be less than zero) equal unless 
otherwise specified in the applicable Final Terms to:

(i) where Averaging is not specified in the applicable Final Terms:

(a) if such Warrants are Call Warrants,

(Settlement Price less Exercise Price) multiplied by, in the case of Debt Warrants 
only, the nominal amount and divided by, in the case of Warrants in respect of 
which a Parity is specified in the applicable Final Terms, such Parity;

(b) if such Warrants are Put Warrants,

(Exercise Price less Settlement Price) multiplied by, in the case of Debt Warrants 
only, the nominal amount and divided by, in the case of Warrants in respect of 
which a Parity is specified in the applicable Final Terms, such Parity; and

(c) if such Warrants are not Call Warrants or Put Warrants, settlement will be as 
specified in the applicable Final Terms;

(ii) where Averaging is specified in the applicable Final Terms:

(a) if such Warrants are Call Warrants,

(the arithmetic mean of the Settlement Prices for all the Averaging Dates less 
Exercise Price) multiplied by, in the case of Debt Warrants only, the nominal 
amount and divided by, in the case of Warrants in respect of which a Parity is
specified in the applicable Final Terms, such Parity;

(b) if such Warrants are Put Warrants,

(Exercise Price less the arithmetic mean of the Settlement Prices for all the 
Averaging Dates) multiplied by, in the case of Debt Warrants only, the nominal 
amount and divided by, in the case of Warrants in respect of which a Parity is 
specified in the applicable Final Terms, such Parity; and

(c) if such Warrants are not Call Warrants nor Put Warrants, settlement will be as 
specified in the applicable Final Terms.

Any amount determined pursuant to the above, if not an amount in the Settlement Currency, will be 
converted into the Settlement Currency at the Exchange Rate specified in the applicable Final Terms 
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for the purposes of determining the Cash Settlement Amount. The Cash Settlement Amount will be 
rounded to the nearest two decimal places in the relevant Settlement Currency, 0.005 being rounded 
upwards, with Warrants exercised at the same time by the same Holder being aggregated for the 
purpose of determining the aggregate Cash Settlement Amounts payable in respect of such Warrants 
or Units, as the case may be.  In such cases, the formula for determining the Cash Settlement Amount 
may include a deduction for sales tax in the manner specified in the applicable Final Terms.

(C) Physical Settlement

(1) Exercise Rights in relation to Physical Delivery Warrants

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 BNPP shall require or as shall be set out in the 
applicable Final Terms, 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.

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. Therefore, fractions of the Relevant Asset or of each of the Relevant Assets, 
as the case may be, will not be delivered and no cash adjustment will be made in respect 
thereof.

Following exercise of a Share Warrant 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 6.

(2) Settlement Disruption

If, following the exercise of Physical Delivery Warrants, 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, then such Settlement Date for such 
Warrants 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 Warrant or 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 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 
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some but not all of the Relevant Assets comprising the Entitlement, the Settlement Date for 
the Relevant Assets not affected by the Settlement Disruption Event will be the originally 
designated Settlement Date. 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. Warrants (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 Warrant or 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 11. Payment of the Disruption Cash Settlement 
Price will be made in such manner as shall be notified to the Holders in accordance with 
Condition 11. The Calculation Agent shall give notice as soon as practicable to the Holders 
in accordance with Condition 11 that a Settlement Disruption Event has occurred. No Holder 
shall be entitled to any payment in respect of the relevant Warrant or 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" in respect of any relevant Warrant or Unit, as the case 
may be, shall be the fair market value of such Warrant or 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 Relevant Assets), less the cost to 
the Issuer and/or its Affiliates of unwinding any underlying related hedging arrangements 
(unless otherwise provided in the applicable Final Terms), all as determined by the Issuer in 
its sole and absolute discretion, plus, 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" in respect of each Warrant, has the meaning specified in the 
applicable Final Terms relating to such Warrant; and

"Settlement Disruption Event" means, in the opinion of the Calculation Agent or, if the 
proviso to Condition 3 applies, BNPP, an event beyond the control of the Issuer or, if the 
proviso to Condition 3 applies, BNPP as a result of which the Issuer or BNPP, as the case 
may be, cannot make delivery of the Relevant Asset(s) using the method specified in the 
applicable Final Terms.

(3) Failure to Deliver due to Illiquidity

"Failure to Deliver due to Illiquidity" if specified as applying in the applicable Final 
Terms, will be an Additional Disruption Event, as described in Condition 16(A) below. 
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(D) Variation of Settlement

(i) If the applicable Final Terms indicate that the Issuer has an option to vary settlement in 
respect of the Warrants (which, unless otherwise specified, will not apply to U.S. Warrants), 
upon a valid exercise of Warrants in accordance with these Terms and Conditions, the Issuer 
may at its sole and unfettered discretion in respect of each such Warrant or, if Units are 
specified in the applicable Final Terms, each 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 to the 
relevant Holders, as the case may be. Notification of such election will be given to Holders 
in accordance with Condition 11.

(ii) If specified in the applicable Final Terms, following a valid exercise of Warrants in 
accordance with these Conditions, the Issuer shall, in respect of each such Warrant or, if 
Units are specified in the applicable Final Terms, 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 to the relevant Holders.

(E) Issuer's Option to Substitute Assets or to pay the Alternate Cash Amount

Following a valid exercise of Warrants in accordance with these Conditions, the Issuer may, in its 
sole and absolute discretion in respect of such Warrants, 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 which are not freely tradable, elect either (i) to 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 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 (ii) 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 11.

For purposes hereof, a "freely tradable" share shall mean (i) with respect to the United States, a share 
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 and not purchased from an affiliate of the issuer of such share 
or which otherwise meets the requirements of a freely tradable share 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 not subject to any legal restrictions on transfer in such 
jurisdiction.

(F) 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.
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None of the Issuers, the Guarantor, the Calculation Agent and any Warrant Agent shall have any 
responsibility for any errors or omissions in the calculation of any Cash Settlement Amount or of any 
Entitlement.

The purchase of Warrants does not confer on any Holder of such Warrants any rights (whether in 
respect of voting, distributions or otherwise) attaching to any Relevant Asset.

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.

6. Exercise Procedure

(A) Exercise Notice in respect of Clearing System Warrants

Subject as provided in Condition 6(I), 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 and Euroclear France 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) or 
the relevant Account Holder (in the case of Euroclear France Warrants) and the relevant Warrant 
Agents during normal office hours) to the relevant Clearing System or, as the case may be, the 
relevant Account Holder, with a copy to the Principal Warrant Agent in accordance with the 
provisions set out in Condition 5 and this Condition.

Subject as provided in Condition 6(I), 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 Warrant Agents) to the New York Warrant Agent with a copy to the Principal 
Warrant Agent, in accordance with the provisions set out in Condition 5 and this Condition.

(1) In the case of Cash Settled Warrants, the Exercise Notice shall:

(a) specify the Series number of the Warrants and the number of Warrants being 
exercised and, if Units are specified in the applicable Final Terms, the number of 
Units being exercised;

(b) specify the number of the Holder's securities account at the relevant Clearing 
System (in the case of English Law Warrants other than English Law Warrants held 
through Euroclear France) or the relevant Account Holder (in the case of Euroclear 
France Warrants) to be debited with the Warrants or, in the case of Warrants 
represented by a Rule 144A Global Warrant held by a Custodian on behalf of DTC, 
specify the designated account at DTC to be debited with the Warrants being 
exercised;

(c) irrevocably instruct the relevant Clearing System or, as the case may be, the 
relevant Account Holder to debit on or before the Settlement Date the Holder's 
securities account with the Warrants being exercised or, in the case of Warrants 
represented by a Rule 144A Global Warrant held by a Custodian on behalf of DTC, 
irrevocably instruct the New York Warrant Agent to exercise the Warrants debited 
to the account of the Holder and credited to the account of the New York Warrant 
Agent by means of DTC's DWAC function;
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(d) (A) specify the number of the Holder's account at the relevant Clearing System or, 
as the case may be, the relevant Account Holder to be credited with the Cash 
Settlement Amount (if any) for each Warrant or Unit, as the case may be, being 
exercised or (B) in the case of Warrants represented by a Rule 144A Global 
Warrant held by a Custodian on behalf of DTC, specify the details of the account to 
be credited with the Cash Settlement Amount (if any) for each Warrant or Unit, as 
the case may be, being exercised;

(e) (A) include an undertaking to pay all Exercise Expenses, and an authority to the 
relevant Clearing System or, as the case may be, the relevant Account Holder to 
deduct an amount in respect thereof from any Cash Settlement Amount due to such 
Holder and/or to debit a specified account of the Holder at the relevant Clearing 
System or as the case may be, the relevant Account Holder or (B) in the case of 
Warrants represented by a Rule 144A Global Warrant held by a Custodian on 
behalf of DTC, an authority to the New York Warrant Agent to deduct an amount in 
respect thereof from any Cash Settlement Amount due to such Holder and to pay 
such Exercise Expenses and/or to debit a specified account of the Holder in respect 
thereof and to pay such Exercise Expenses;

(f) certify, in the case of Warrants represented by a Clearing System Global Warrant 
other than a Rule 144A Global Warrant, that the beneficial owner of each Warrant 
being exercised is not a U.S. person (as defined in the Exercise Notice), the Warrant 
is not being exercised within the United States or on behalf of a U.S. person and no 
cash has been or will be delivered within the United States or to, or for the account 
or benefit of, a U.S. person in connection with any exercise thereof; and, where 
appropriate, including in the case of Warrants represented by a Rule 144A Global 
Warrant, undertake to provide such various forms of certification in respect of 
restrictions under the securities, commodities, tax and other laws of the United 
States of America as required by BNPP or indicated and set out in the applicable 
Final Terms; and

(g) authorise the production of such certification in any applicable administrative or 
legal proceedings,

all as provided in the Agency Agreement.

(2) In the case of Physical Delivery Warrants, the Exercise Notice shall:

(a) specify the series number of the Warrants and the number of Warrants being 
exercised and, if Units are specified in the applicable Final Terms, the number of 
Units being exercised;

(b) specify the number of the Holder's securities account at the relevant Clearing 
System or, as the case may be, the relevant Account Holder to be debited with the 
Warrants being exercised or, in case of Warrants represented by a Rule 144A 
Global Warrant held by a Custodian on behalf of DTC, specify the designated 
account at DTC to be debited with the Warrants being exercised;

(c) irrevocably instruct Clearstream, Luxembourg or Euroclear and/or any other 
relevant Clearing System or, as the case may be, the relevant Account Holder to 
debit on or before the Settlement Date the Holder's securities account with the 
Warrants being exercised or Units, as the case may be, being exercised or in the 
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case of Warrants represented by a Rule 144A Global Warrant held by a Custodian 
on behalf of DTC, irrevocably instruct the New York Warrant Agent to exercise the 
Warrants or Units, as the case may be, debited to the account of the Holder and 
credited to the account of the New York Warrant Agent by means of DTC's Deposit 
and Withdrawal at Custodian, or "DWAC", function;

(d) irrevocably instruct the relevant Clearing System or, as the case may be, the 
relevant Account Holder to debit on the Actual Exercise Date a specified account of 
the Holder with such Clearing System or Account Holder with the aggregate 
Exercise Prices in respect of such Warrants or Units, as the case may be (together 
with any other amounts payable), or, in the case of Warrants represented by a Rule 
144A Global Warrant held by a Custodian on behalf of DTC, contain an 
undertaking to pay BNPP the aggregate Exercise Prices in respect of such Warrants 
or Units, as the case may be (together with any other amounts payable), to the 
account of the New York Warrant Agent on the Actual Exercise Date;

(e) include an undertaking to pay all Exercise Expenses and (A) in the case of Warrants 
represented by a Clearing System Global Warrant held by a Common Depositary on 
behalf of Clearstream, Luxembourg and Euroclear and/or any other relevant 
Clearing System or a Euroclear France Warrant, an authority to the relevant 
Clearing System or, as the case may be, the relevant Account Holder to debit a 
specified account of the Holder at the relevant Clearing System or at the relevant 
Account Holder in respect thereof and to pay such Exercise Expenses, or (B) in the 
case of Warrants represented by a Rule 144A Global Warrant held by a Custodian 
on behalf of DTC, an authority to the New York Warrant Agent to debit a specified 
account of the Holder in respect thereof and to pay such Exercise Expenses;

(f) include such details as are required by the applicable Final Terms for delivery of the 
Entitlement which may include account details and/or the name and address of any 
person(s) into whose name evidence of the Entitlement is to be registered and/or 
any bank, broker or agent to whom documents evidencing the Entitlement are to be 
delivered and (A) specify the name and the number of the Holder's account with the 
relevant Clearing System or, as the case may be, the relevant Account Holder to be 
credited with any cash payable by the Issuer, either in respect of any cash amount 
constituting the Entitlement or any dividends relating to the Entitlement or as a 
result of the occurrence of a Settlement Disruption Event or a Failure to Deliver due 
to Illiquidity and the Issuer electing to pay the Disruption Cash Settlement Price or 
Failure to Deliver Cash Settlement Price, as applicable, or as a result of the Issuer 
electing to pay the Alternate Cash Amount, or (B) in the case of Warrants 
represented by a Rule 144A Global Warrant held by a Custodian on behalf of DTC, 
specify the details of the account to be credited with any cash payable by BNPP, 
either in respect of any cash amount constituting the Entitlement or any dividends 
relating to the Entitlement or as a result of BNPP electing to pay the Alternate Cash 
Amount;

(g) in the case of Currency Warrants only, specify the number of the Holder's account 
at the relevant Clearing System or, as the case may be, the relevant Account Holder 
to be credited with the amount due upon exercise of the Warrants or Units, as the 
case may be, or in the case of Currency Warrants represented by a Rule 144A 
Global Warrant held by a Custodian on behalf of DTC, specify the designated 
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account at DTC to credited with the amount due upon exercise of the Warrants or 
Units, as the case may be;

(h) certify, in the case of Warrants represented by a Clearing System Global Warrant 
other than a Rule 144A Global Warrant, that the beneficial owner of each Warrant 
being exercised is not a U.S. person (as defined in the Exercise Notice), the Warrant 
is not being exercised within the United States or on behalf of a U.S. person and no 
cash, securities or other property has been or will be delivered within the United 
States or to, or for the account or benefit of, a U.S. person in connection with any 
exercise thereof and, where appropriate, including in the case of Warrants 
represented by a Rule 144A Global Warrant, undertake to provide such various 
forms of certification in respect of restrictions under the securities, commodities, 
tax and other laws of the United States of America as indicated and set out in the 
applicable Final Terms; and

(i) authorise the production of such certification in any applicable administrative or 
legal proceedings,

all as provided in the Agency Agreement.

(3) If Condition 5(D)(ii) applies, the form of Exercise Notice required to be delivered will be 
different from that set out above. Copies of such Exercise Notice may be obtained from the 
relevant Clearing System or, as the case may be, the relevant Account Holder and the 
Warrant Agents during normal office hours.

If Condition 5(D)(ii) applies, unless the applicable Final Terms specifies otherwise, Holders 
will be required to deliver an Exercise Notice specifying appropriate information relating to 
the settlement of Cash Settled Warrants.

(B) Exercise Notice in respect of Private Placement Definitive Warrants

Warrants may only be exercised by the delivery by facsimile of a duly completed exercise notice (an 
"Exercise Notice") in the form set out in the Agency Agreement (copies of which form may be 
obtained from the relevant Warrant Agents during normal office hours) to the Definitive Warrant 
Agent with a copy to the Principal Warrant Agent in accordance with the provisions set out in 
Condition 5 and this Condition.

(1) In the case of Cash Settled Warrants, the Exercise Notice shall:

(a) specify the series number of the Warrants and the number of Warrants being 
exercised and, if Units are specified in the applicable Final Terms, the number of 
Units being exercised;

(b) irrevocably instruct the Definitive Warrant Agent to remove from the Private 
Placement Register on or before the Settlement Date the Warrants being exercised;

(c) specify the details of the account to be credited with the Cash Settlement Amount 
(if any) for each Warrant or Unit, as the case may be, being exercised;

(d) include an undertaking to pay all Exercise Expenses and an authority to the 
Definitive Warrant Agent to deduct an amount in respect thereof from any Cash 
Settlement Amount due to such Holder and/or to debit a specified account of the 
Holder in respect thereof;
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(e) include an undertaking to provide such various forms of certification in respect of 
restrictions under the securities, commodities, tax and other laws of the United 
States of America as required by BNPP or indicated and set out in the applicable 
Final Terms; and

(f) authorise the production of such certification in any applicable administrative or 
legal proceedings,

all as provided in the Agency Agreement.

(2) In the case of Physical Delivery Warrants, the Exercise Notice shall:

(a) specify the series number of the Warrants and the number of Warrants being 
exercised and, if Units are specified in the applicable Final Terms, the number of 
Units being exercised;

(b) irrevocably instruct the Registrar to remove from the Register on or before the 
Settlement Date the Warrants being exercised;

(c) include an undertaking to pay BNPP the aggregate Exercise Prices in respect of 
such Warrant, or Units, as the case may be (together with any other amount 
payable), to the account of the Definitive Warrant Agent on the Actual Exercise 
Date;

(d) include an undertaking to pay all Exercise Expenses and an authority to the 
Definitive Warrant Agent to deduct an amount in respect thereof from any Cash 
Settlement Amount due to such Holder and/or to debit a specified account of the 
Holder in respect thereof;

(e) include such details as are required by the applicable Final Terms for delivery of the 
Entitlement which may include account details and/or the name and address of any 
person(s) into whose name evidence of the Entitlement is to be registered and/or 
any bank, broker or agent to whom documents evidencing the Entitlement are to be 
delivered and specify the account to be credited with any cash payable by BNPP, 
either in respect of any cash amount constituting the Entitlement or any dividends 
relating to the Entitlement or as a result of BNPP electing to pay the Alternate Cash 
Amount;

(f) in the case of Currency Warrants only, specify the details of the account to be 
credited with the amount due upon exercise of the Warrants;

(g) include an undertaking to provide such various forms of certification in respect of 
restrictions under the securities, commodities, tax and other laws of the United 
States of America as required by BNPP or indicated and set out in the applicable 
Final Terms; and

(h) authorise the production of such certification in any applicable administrative or 
legal proceedings,

all as provided in the Agency Agreement.

(3) If Condition 5(D)(ii) applies, the form of Exercise Notice required to be delivered will be 
different from that set out above. Copies of such Exercise Notice may be obtained from the 
Definitive Warrant Agent.
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(C) Exercise Notice in respect of Registered Warrants

The following provisions apply to Registered Warrants:

Warrants may only be exercised by the delivery in writing of a duly completed exercise notice (an 
"Exercise Notice") in the form set out in the Agency Agreement (copies of which form may be 
obtained from the Registrar) to the Registrar with a copy to the Principal Warrant Agent in 
accordance with the provisions set out in Condition 5 and this Condition.

(1) In the case of Cash Settled Warrants, the Exercise Notice shall:

(a) specify the series number of the Warrants and the number of Warrants being 
exercised and, if Units are specified in the applicable Final Terms, the number of 
Units being exercised;

(b) irrevocably instruct the Registrar to remove from the Register on or before the 
Settlement Date the Warrants being exercised;

(c) specify the details of the account to be credited with the Cash Settlement Amount 
(if any) for each Warrant or Unit, as the case may be, being exercised;

(d) include an undertaking to pay all taxes, duties and/or expenses, including any 
applicable depository charges, transaction or exercise charges, stamp duty, stamp 
duty reserve tax, issue, registration, securities transfer and/or other taxes or duties 
arising in connection with the exercise of such Warrants ("Exercise Expenses") and 
an authority to the Registrar to deduct an amount in respect thereof from any Cash 
Settlement Amount due to such Holder;

(e) certify, inter alia, that the beneficial owner of each Warrant being exercised is not a 
U.S. person (as defined in the Exercise Notice), the Warrant is not being exercised 
within the United States or on behalf of a U.S. person and no cash has been or will 
be delivered within the United States or to, or for the account or benefit of, a U.S. 
person in connection with any exercise thereof; and

(f) authorise the production of such certification in any applicable administrative or 
legal proceedings,

all as provided in the Agency Agreement.

(2) In the case of Physical Delivery Warrants, the Exercise Notice shall:

(a) specify the series number of the Warrants and the number of Warrants being 
exercised and, if Units are specified in the applicable Final Terms, the number of 
Units being exercised;

(b) irrevocably instruct the Registrar to remove from the Register on or before the 
Settlement Date the Warrants being exercised;

(c) include an undertaking to pay to the Issuer the aggregate Exercise Prices in respect 
of such Warrants or Units, as the case may be (together with any other amounts 
payable);

(d) include an undertaking to pay all Exercise Expenses;
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(e) include such details as are required by the applicable Final Terms for delivery of the 
Entitlement which may include account details and/or the name and address of any 
person(s) into whose name evidence of the Entitlement is to be registered and/or 
any bank, broker or agent to whom documents evidencing the Entitlement are to be 
delivered and specify the account to be credited with any cash payable by the 
Issuer, either in respect of any cash amount constituting the Entitlement or any 
dividends relating to the Entitlement or as a result of the occurrence of a Settlement 
Disruption Event or a Failure to Deliver due to Illiquidity and the Issuer electing to 
pay the Disruption Cash Settlement Price or Failure to Deliver Cash Settlement 
Price, as applicable, or as a result of the Issuer electing to pay the Alternate Cash 
Amount;

(f) in the case of Currency Warrants only, specify the details of the account to be 
credited with the amount due upon exercise of the Warrants; 

(g) certify, inter alia, that the beneficial owner of each Warrant being exercised is not a 
U.S. person (as defined in the Exercise Notice), the Warrant is not being exercised 
within the United States or on behalf of a U.S. person and no cash, securities or 
other property have been or will be delivered within the United States or to, or for 
the account or benefit of, a U.S. person in connection with any exercise thereof; and

(h) authorise the production of such certification in any applicable administrative or 
legal proceedings,

all as provided in the Agency Agreement.

(3) If Condition 5(D)(ii) applies, the form of Exercise Notice required to be delivered will be 
different from that set out above. Copies of such Exercise Notice may be obtained from the 
Registrar.

(D) Exercise Notice in respect of Italian Dematerialised Warrants

Warrants which are Italian Dematerialised Warrants, may be exercised by the delivery or the sending 
by fax of a duly completed Exercise Notice to the Italian Warrant Agent in accordance with the 
provisions set out in Condition 5 and this Condition.

The Exercise Notice shall:

(a) specify the series number of the Warrants and the number of Warrants being exercised and, 
if Units are specified in the applicable Final Terms, the number of Units being exercised;

(b) specify the number of the Holder's securities account with Monte Titoli to be debited with 
the Warrants;

(c) irrevocably instruct Monte Titoli to debit on or before the Settlement Date, the specified 
securities account with the Warrants being exercised;

(d) specify the number of the Holder's account to be credited with the Cash Settlement Amount 
(if any) for each Warrant or Unit, as the case may be, being exercised;

(e) include an undertaking to pay or procure the payment of all Exercise Expenses, and an 
authority to the Italian Warrant Agent to deduct any amount in respect thereof from any Cash 
Settlement Amount due to such Holder and/or to debit the specified account of the Holder; 
and
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(f) certify that the beneficial owner of each Warrant being exercised is not a U.S. person (as 
defined in the Exercise Notice), the Warrant is not being exercised within the United States 
or on behalf of a U.S. person and no cash has been or will be delivered within the United 
States or to, or for the account or benefit of, a U.S. person in connection with any exercise 
thereof; and, where appropriate, undertake to provide such various forms of certification in 
respect of restrictions under the securities, commodities, tax and other laws of the United 
States of America as required by BNPP or indicated and set out in the applicable Final 
Terms.

(E) Verification of the Holder

In the case of Clearing System Warrants (other than Warrants represented by a Rule 144A Global 
Warrant held by a Custodian on behalf of DTC), upon receipt of an Exercise Notice, the relevant 
Clearing System (in the case of English Law Warrants) or the relevant Account Holder (in the case of
French Law Warrants) shall verify that the person exercising the Warrants is the holder thereof 
according to the books of such Clearing System (in the case of English Law Warrants) or in the 
accounts of the relevant Account Holders (in the case of French Law Warrants). Subject thereto, the 
relevant Clearing System or, as the case may be, the relevant Account Holder will confirm to the 
Principal Warrant Agent the series number and the number of Warrants being exercised and the 
account details, if applicable, for the payment of the Cash Settlement Amount or, as the case may be, 
the details for the delivery of the Entitlement of each Warrant or Unit, as the case may be, being 
exercised. Upon receipt of such confirmation, the Principal Warrant Agent will inform the Issuer 
thereof. The relevant Clearing System or, as the case may be, the relevant Account Holder will on or 
before the Settlement Date debit the securities account of the relevant Holder with the Warrants being 
exercised. If the Warrants are American Style Warrants, upon exercise of less than all the English 
Law Warrants constituted by the Clearing System Global Warrant, the Common Depositary will, on 
the instructions of, and on behalf of the Principal Warrant Agent, note such exercise on the Schedule 
to such Clearing System Global Warrant and the number of Warrants so constituted shall be reduced 
by the cancellation pro tanto of the Warrants so exercised.

In the case of Registered Warrants, upon receipt of an Exercise Notice, the Registrar shall verify that 
the person exercising the Warrants is the Holder according to the Register. Subject thereto, the 
Registrar shall confirm to the Issuer and the Agent the series number and the number of Warrants 
being exercised and the account details, if applicable, for the payment of the Cash Settlement Amount 
or, as the case may be, the details for delivery of the Entitlement of each Warrant or Unit, as the case 
may be, being exercised. The Registrar will on or before the Settlement Date remove from the 
Register the Warrants being exercised. If the Warrants are American Style Warrants, upon exercise of 
less than all the Warrants constituted by the Registered Global Warrant, the Registrar will note such 
exercise on the Schedule to the Registered Global Warrant and the number of Warrants so constituted 
shall be reduced by the cancellation pro tanto of the Warrants so exercised.

In the case of Warrants represented by a Rule 144A Global Warrant held by a Custodian on behalf of 
DTC, upon receipt of an Exercise Notice, the New York Warrant Agent shall verify that the person 
exercising the Warrants is the Holder according to the records of DTC. Subject thereto, the New York 
Warrant Agent shall notify BNPP of the number of Warrants being exercised and the account details, 
if applicable, for the payment of the Cash Settlement Amount or, as the case may be, the details for 
delivery of the Entitlement in respect of each Warrant or Unit, as the case may be, being exercised. If 
the Warrants are American Style Warrants, upon exercise of less than all the Warrants constituted by 
the Rule 144A Global Warrant held by a Custodian on behalf of DTC, the New York Warrant Agent 
will note such exercise on the Schedule to such Rule 144A Global Warrant and the number of 
Warrants so constituted shall be reduced by the cancellation pro tanto of the Warrants so exercised.
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In the case of Private Placement Definitive Warrants, upon receipt of an Exercise Notice, the 
Definitive Warrant Agent shall verify that the person exercising the Warrants is the Holder according 
to the Private Placement Register. Subject thereto, the Definitive Warrant Agent shall notify BNPP of 
the number of Warrants being exercised and the account details, if applicable, for the payment of the 
Cash Settlement Amount, or, as the case may be, the details for delivery of the Entitlement in respect 
of each Warrant or Unit being exercised. If the Warrants are American Style Warrants, upon exercise 
of less than all the Warrants constituted by such Private Placement Definitive Warrant, the Holder 
will surrender such Private Placement Definitive Warrant and BNPP shall execute and the Definitive 
Warrant Agent shall authenticate and make available for delivery to the Holder a new Private 
Placement Definitive Warrant, in an amount equal to, and in exchange for, the unexercised portion of 
the Private Placement Definitive Warrant being surrendered. Notwithstanding any other provision set 
out herein, Private Placement Definitive Warrants may only be exercised in a notional amount of at 
least U.S. $250,000, and the remaining unexercised portion thereof must be at least U.S. $250,000.

In the case of Italian Dematerialised Warrants, upon receipt of an Exercise Notice, the Italian Warrant 
Agent shall verify that the person exercising the Warrants is the holder thereof according to the 
records of Monte Titoli.  Subject thereto, Monte Titoli will confirm to the Italian Warrant Agent the 
series number and the number of Warrants being exercised and the account details for the payment of 
the Cash Settlement Amount. Upon such verification, the Italian Warrant Agent will inform the Issuer 
thereof.  Monte Titoli will on or before the Settlement Date debit the securities account of the relevant 
Holder with the Warrants being exercised and accordingly reduce the number of Warrants of the 
relevant series by the cancellation pro tanto of the Warrants so exercised.

(F) Settlement

(1) Cash Settled Warrants

If the Warrants are Cash Settled Warrants other than Swedish Warrants or Italian 
Dematerialised Warrants, the Issuer shall on the Settlement Date pay or cause to be paid the 
Cash Settlement Amount (if any) for each duly exercised Warrant or Unit, as the case may 
be, to the Holder's account specified in the relevant Exercise Notice for value on the 
Settlement Date less any Exercise Expenses.

If the Warrants are Swedish Warrants, payment of the Cash Settlement Amount (if any) will 
be made to the persons registered as Holders in the register maintained by Euroclear Sweden 
on the fifth Business Day immediately prior to the Settlement Date (the "Record Date").  
The Swedish Warrant Agent will pay the Cash Settlement Amount through Euroclear 
Sweden to each Holder appearing in the Euroclear Sweden Register on the Record Date on 
the Settlement Date.

If the Warrants are Italian Dematerialised Warrants, the Issuer shall on the Settlement Date 
pay or cause to be paid the Cash Settlement Amount (if any) for each duly exercised Warrant 
or Unit, as the case may be, by credit or transfer to the Holder's account at Monte Titoli for 
value on the Settlement Date less any Exercise Expenses.  The Issuer or the Guarantor will 
be discharged by payment to, or to the order of, Monte Titoli in respect of the amount so 
paid.  Each of the persons shown in the records of Monte Titoli as the holder of a particular 
amount of the Warrants must look solely to Monte Titoli for his share of each such payment 
so made to, or to the order of, Monte Titoli.



126

(2) Physical Delivery Warrants

Subject to payment of the aggregate Exercise Prices and payment of any Exercise Expenses 
with regard to the relevant Warrants or Units, as the case may be, the Issuer shall on the 
Settlement Date deliver, or procure the delivery of, the Entitlement for each duly exercised 
Warrant or Unit, as the case may be, pursuant to the details specified in the Exercise Notice. 
Subject as provided in Condition 5(C), the Entitlement shall be delivered and evidenced in 
such manner as set out in the applicable Final Terms.

(G) Determinations

Any determination as to whether an Exercise Notice is duly completed and in proper form shall be 
made by (i) in the case of Clearing System Warrants (other than Warrants represented by a Rule 144A 
Global Warrant held by a Custodian on behalf of DTC), the relevant Clearing System (in the case of 
English Law Warrants other than English Law Warrants held through Euroclear France) or the 
relevant Account Holder (in the case of Euroclear France Warrants), (ii) in the case of Warrants 
represented by a Rule 144A Global Warrant held by a Custodian on behalf of DTC, the New York 
Warrant Agent, (iii) in the case of Private Placement Definitive Warrants, the Definitive Warrant 
Agent, (iv) in the case of Registered Warrants, the Registrar, in each case, in consultation with the 
Principal Warrant Agent) or (v) in the case of Italian Dematerialised Warrants, the Italian Warrant 
Agent (in consultation with Monte Titoli) and shall be conclusive and binding on the Issuer, the 
Guarantor, if any, the Warrant Agents and the relevant Holder. Subject as set out below, any Exercise 
Notice so determined to be incomplete or not in proper form, or which is not copied to the Principal 
Warrant Agent or the Issuer, as the case may be immediately after being delivered or sent to the 
relevant Clearing System, the New York Warrant Agent or the Definitive Warrant Agent or the Italian 
Warrant Agent, as the case may be, or, as the case may be, the relevant Account Holder as provided 
in Condition 6(A) above or the Registrar as provided in Condition 6(C) above, as the case may be, 
shall be null and void.  In the case of Italian Dematerialised Warrants, the Italian Warrant Agent shall 
use its best efforts promptly to notify the Holder submitting an Exercise Notice if, in consultation 
with Monte Titoli, it has determined that such Exercise Notice is incomplete or not in proper form.  In 
the absence of negligence or wilful misconduct on its part, none of the Issuer, the Guarantor, if any, 
the Italian Warrant Agents or Monte Titoli shall be liable to any person with respect to any action 
taken or omitted to be taken by it in connection with such determination or the notification of such 
determination to a Holder.

If such Exercise Notice is subsequently corrected to the satisfaction of the relevant Clearing System, 
the New York Warrant Agent, the Definitive Warrant Agent, the relevant Account Holder or the 
Registrar or the Italian Warrant Agent, as the case may be, in consultation with the Principal Warrant 
Agent, it shall be deemed to be a new Exercise Notice submitted at the time such correction was 
delivered to the relevant Clearing System, the New York Warrant Agent, the Definitive Warrant 
Agent, the relevant Account Holder or the Registrar or the Italian Warrant Agent, as the case may be, 
and the Principal Warrant Agent or the Issuer, as the case may be.

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in 
the applicable Final Terms or (ii) the Warrants are Physical Delivery Warrants, any Warrant with 
respect to which the Exercise Notice has not been duly completed and delivered in the manner set out 
above by the cut-off time specified in Condition 5(A)(1), in the case of American Style Warrants, or 
Condition 5(A)(2), in the case of European Style Warrants, shall become void.

The relevant Clearing System, the New York Warrant Agent or the Definitive Warrant Agent or the 
Italian Warrant Agent (in the case of English Law Warrants other than English Law Warrants held 
through Euroclear France) or the relevant Account Holder (in the case of Euroclear France Warrants) 
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or the Registrar, as the case may be, shall use its best efforts promptly to notify the Holder submitting 
an Exercise Notice if, in consultation with the Principal Warrant Agent or the Issuer, as the case may 
be, it has determined that such Exercise Notice is incomplete or not in proper form. In the absence of 
negligence or wilful misconduct on its part, none of the Issuer, the Guarantor, if any, the Warrant 
Agents, the Registrar or the relevant Clearing System or, as the case may be, the relevant Account 
Holder shall be liable to any person with respect to any action taken or omitted to be taken by it in 
connection with such determination or the notification of such determination to a Holder.

(H) Delivery of an Exercise Notice

Delivery of an Exercise Notice shall constitute an irrevocable election by the relevant Holder to 
exercise the Warrants specified. After the delivery of such Exercise Notice, such exercising Holder 
may not transfer such Warrants.

(I) Automatic Exercise

(1) This Condition only applies if the Warrants are Cash Settled Warrants which are not 
Swedish Warrants or Italian Dematerialised Warrants, Automatic Exercise is specified as 
applying in the applicable Final Terms and Warrants are automatically exercised as provided 
in Condition 5(A)(1) or Condition 5(A)(2).

(2) Unless otherwise provided in the applicable Final Terms, no Exercise Notice is required to 
be submitted or any other action required to be taken (in the case of Clearing System 
Warrants other than Warrants represented by a Rule 144A Global Warrant held by a 
Custodian on behalf of DTC) by any relevant Holder of a Warrant in order to receive the 
Cash Settlement Amount in respect of such Warrant, or if Units are specified in the 
applicable Final Terms, a Unit, as the case may be. The Issuer shall transfer or cause to be 
transferred to each Clearing System through which such Warrants are held an amount equal 
to the aggregate of the Cash Settlement Amounts in respect of the Warrants held in each 
such Clearing System and each such Clearing System shall, subject to having received such 
aggregate Cash Settlement Amount, on the Settlement Date credit the account of each 
Holder of such Warrant(s) in its books with an amount equal to the aggregate Cash 
Settlement Amount relating to the Warrant(s) held by such Holder and on or before the 
Settlement Date debit such account with the number of Warrants exercised and in respect of 
which such Cash Settlement Amount is being paid. Neither the Issuer nor, if applicable, the 
Guarantor shall have any responsibility for the crediting by the relevant Clearing System of 
any such amounts to any such accounts.

(3) Unless otherwise provided in the applicable Final Terms in order to receive the Cash 
Settlement Amount in respect of a Warrant, or if Units are specified in the applicable Final 
Terms, a Unit, as the case may be, the relevant Holder must (A) (x) in the case of Warrants 
represented by a Rule 144A Global Warrant held by a Custodian on behalf of DTC, deliver 
by facsimile a duly completed Exercise Notice to the New York Warrant Agent with a copy 
to the Principal Warrant Agent or (y) in the case of Private Placement Definitive Warrants, 
deliver by facsimile a duly completed Exercise Notice together with the relevant Private 
Placement Definitive Warrant to the Definitive Warrant Agent with a copy to the Principal 
Warrant Agent, on any Business Day in New York until not later than 5.00 p.m., New York 
City time, on the Business Day in New York immediately preceding the day (the "Cut-off 
Date") falling 180 days after (i) the Expiration Date, in the case of American Style Warrants, 
or (ii) the Actual Exercise Date, in the case of European Style Warrants, or (B) in the case of 
Registered Warrants, deliver in writing a duly completed Exercise Notice to the Registrar 
with a copy to the Principal Warrant Agent, on any Business Day until not later than 10.00 
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a.m., Tokyo time, on the Cut-off Date (as defined above). The Exercise Notice shall include 
the applicable information set out in the Exercise Notice referred to in Condition 6(A)(1), 
Condition 6(A)(2), Condition 6(A)(3), Condition 6(B)(1), Condition 6(B)(2), 
Condition 6(B)(3), Condition 6(C)(1), Condition 6(C)(2) or Condition 6(C)(3), as applicable. 
The Business Day during the period from the Expiration Date or the Actual Exercise Date, as 
the case may be, until the Cut-off Date on which an Exercise Notice is delivered to the 
relevant Clearing System, the New York Warrant Agent, the Definitive Warrant Agent or, as 
the case may be, the relevant Account Holder, or in the case of Registered Warrants, the 
Registrar, and a copy thereof delivered to the Principal Warrant Agent is referred to in this 
Condition 6(I) as the "Exercise Notice Delivery Date", provided that, (i) in the case of 
Warrants represented by a Rule 144A Global Warrant held by a Custodian on behalf of 
DTC, if the Exercise Notice is received by the New York Warrant Agent or the copy thereof 
is received by the Principal Warrant Agent, in each case, after 5.00 p.m., New York City 
time, on any Business Day in New York, such Exercise Notice shall be deemed to have been 
delivered on the next Business Day in New York, and the Business Day in New York 
immediately succeeding such next Business Day in New York shall be deemed to be the 
Exercise Notice Delivery Date, (ii) in the case of Private Placement Definitive Warrants, if 
the Exercise Notice is received by the Definitive Warrant Agent or the copy thereof received 
by the Principal Warrant Agent after 5.00 p.m., New York City time, on any Business Day in 
New York, such Exercise Notice shall be deemed to have been delivered on the next 
Business Day in New York, and the Business Day in New York immediately succeeding 
such next Business Day in New York shall be deemed to be the Exercise Notice Delivery 
Date and (iii) in the case of Registered Warrants, if the Exercise Notice is received by the 
Registrar or the copy thereof received by the Principal Warrant Agent after 10.00 a.m., 
Tokyo time, on any Business Day, such Exercise Notice shall be deemed to have been 
delivered on the next Business Day, which Business Day shall be deemed to be the Exercise 
Notice Delivery Date.

Subject to the relevant Holder performing its obligations in respect of the relevant Warrant 
or Unit, as the case may be, in accordance with these Conditions, the Settlement Date for 
such Warrants or Units, as the case may be, shall be the fifth Business Day following the 
Exercise Notice Delivery Date. In the event that a Holder does not, where applicable, so 
deliver an Exercise Notice in accordance with this Condition 6(I) prior to (i) in the case of 
Warrants represented by a Rule 144A Global Warrant held by a Custodian on behalf of DTC 
or Private Placement Definitive Warrants, 5.00 p.m., New York City time, on the Business 
Day in New York immediately preceding the Cut-off Date or (ii) in the case of Registered 
Warrants, 10.00 a.m., Tokyo time, on the Cut-off Date, the Issuer's obligations in respect of 
such Warrants shall be discharged and no further liability in respect thereof shall attach to 
the Issuer or the Guarantor, if any. For the avoidance of doubt, a Holder shall not be entitled 
to any payment, whether of interest or otherwise, in respect of the period from the Actual 
Exercise Date to the Settlement Date.

(J) Exercise Risk

Exercise of the Warrants is subject to all applicable laws, regulations and practices in force on the 
relevant Exercise Date and none of the Issuer, the Guarantor, if any, the Registrar or the Warrant 
Agents shall incur any liability whatsoever if it is unable to effect the transactions contemplated, after 
using all reasonable efforts, as a result of any such laws, regulations or practices. None of the Issuer, 
the Guarantor, if any, or the Agents shall under any circumstances be liable for any acts or defaults of 
the relevant Clearing System or, as the case may be, the relevant Account Holder in relation to the 
performance of its duties in relation to the Warrants.



129

7. Minimum and Maximum Number of Warrants Exercisable

(A) American Style Warrants

This Condition 7(A) applies only to American Style Warrants.

(1) The number of Warrants exercisable by any Holder on any Actual Exercise Date or, in the 
case of Automatic Exercise, the number of Warrants held by any Holder on any Actual 
Exercise Date, in each case as determined by the Issuer, must not be less than the Minimum 
Exercise Number specified in the applicable Final Terms and, if specified in the applicable 
Final Terms, if a number greater than the Minimum Exercise Number, must be an integral 
multiple of the number specified in the applicable Final Terms. Any Exercise Notice which 
purports to exercise Warrants in breach of this provision shall be void and of no effect.

(2) If the Issuer determines that the number of Warrants being exercised on any Actual Exercise 
Date by any Holder or a group of Holders (whether or not acting in concert) exceeds the 
Maximum Exercise Number (a number equal to the Maximum Exercise Number being the 
"Quota"), the Issuer may deem the Actual Exercise Date for the first Quota of such 
Warrants, selected at the discretion of the Issuer, to be such day and the Actual Exercise 
Date for each additional Quota of such Warrants (and any remaining number thereof) to be 
each of the succeeding Exercise Business Days until all such Warrants have been attributed 
with an Actual Exercise Date, provided, however, that the deemed Actual Exercise Date for 
any such Warrants which would thereby fall after the Expiration Date shall fall on the 
Expiration Date. In any case where more than the Quota of Warrants are exercised on the 
same day by Holder(s), the order of settlement in respect of such Warrants shall be at the 
sole discretion of the Issuer.

(B) European Style Warrants

This Condition 7(B) applies only to European Style Warrants.

The number of Warrants exercisable by any Holder on the Exercise Date, as determined by the Issuer, 
must be equal to the Minimum Exercise Number specified in the applicable Final Terms and, if 
specified in the applicable Final Terms, if a number greater than the Minimum Exercise Number, 
must be an integral multiple of the number specified in the applicable Final Terms. Any Exercise 
Notice which purports to exercise Warrants in breach of this provision shall be void and of no effect.

8. Illegality and Force Majeure

(A) Illegality

If the Issuer determines that the performance of its obligations under the Warrants has become illegal 
in whole or in part for any reason, the Issuer may cancel all but not some only of the Warrants by 
giving notice to Holders in accordance with Condition 11.

If the Issuer cancels the Warrants 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. Warrants, 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 such Holder, which amount shall be the fair market value of a Warrant or Unit, as the case 
may be, notwithstanding such illegality less the cost to the Issuer and/or its Affiliates of unwinding 
any underlying related hedging arrangements plus, 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 
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discretion. Payment will be made in such manner as shall be notified to the Holders in accordance 
with Condition 11.

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.

(B) 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 Warrants 
and/or any related hedging arrangements, the Issuer may cancel the Warrants by giving notice to 
Holders in accordance with Condition 11.

If the Issuer cancels the Warrants then the Issuer will, if and to the extent possible or practicable, pay 
an amount (if any) 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 such Holder, which amount shall be 
the fair market value (if any) of a Warrant or Unit, as the case may be, taking into account such force 
majeure or act of state less the cost to the Issuer and/or its Affiliates of unwinding any underlying 
related hedging arrangements plus, 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 11.

9. Purchases

The Issuer may, but is not obliged to, at any time purchase Warrants at any price in the open market or by 
tender or private treaty. Any Warrants so purchased may be held or resold or surrendered for cancellation; 
provided, however, that Warrants 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.

10. Warrant Agents, Registrar, Determinations, Meetings Provisions and Modifications

(A) Warrant Agents and Registrar

The specified offices of each of the Warrant 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 Warrant Agent or the Registrar and to appoint further or additional Warrant 
Agents or a further or additional Registrar, provided that no termination of appointment of the 
Warrant Agent or the Registrar, as the case may be, shall become effective until a replacement 
Warrant Agent or a replacement Registrar, as the case may be, shall have been appointed and 
provided that, so long as any of the Warrants are listed on a stock exchange, there shall be a Warrant 
Agent having a specified office in each location required by the rules and regulations of the relevant 
stock exchange and, if the Warrants are Registered Warrants, there shall be a Registrar. So long as 
any of the Warrants are Private Placement Definitive Warrants, there shall be a Definitive Warrant 
Agent, and so long as any of the Warrants are represented by a Rule 144A Global Warrant held by a 
Custodian on behalf of DTC, there shall be a New York Warrant Agent. Notice of any termination of 
appointment and of any changes in the specified office of any of the Warrant Agents or the Registrar 
will be given to Holders in accordance with Condition 11. In acting under the Agency Agreement, the 
Warrant 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 Warrants by the Warrant Agent or the 
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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 Warrants the relevant Issuer is entitled to vary or terminate the appointment of 
the Swedish Warrant Agent, provided that it appoints another Swedish Warrant Agent that is duly 
authorised under the SFIA Act as an account operator.

(B) Calculation Agent

In relation to each issue of Warrants, 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 Warrants 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 Issuers, 
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.

(C) 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.

(D) Meetings of Holders

(i) English Law Warrants

The Agency Agreement contains provisions for convening meetings of the Holders of 
English Law Warrants of a series 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 or Holders holding not less 
than 5 per cent. (by number) of the Warrants for the time being remaining unexercised.  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 the Warrants for the time being remaining unexercised, or at any adjourned 
meeting two or more persons being or representing Holders whatever the number of 
Warrants 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 Warrants for the time being remaining unexercised 
or at any adjourned meeting two or more persons being holding or representing not less than 
10 per cent. (by number) of the Warrants for the time being remaining unexercised.  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 



132

present at the meeting, save for those Warrants remaining unexercised but for which an 
Exercise Notice shall have been received as described in Condition 6 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 6 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.

(ii) French Law Warrants 

(a) Representation

In respect of any series of French Law Warrants, Holders shall not be grouped 
automatically for the defence of their common interests in a masse constituting a 
separate legal body and governed by the provisions of Articles L.228-46 et seq of 
the French Code de commerce. Consequently the Holders shall not be represented 
by any representative of such body.

However, general meetings of Holders (a "General Meeting") may be convened to 
consider some matters relating to any series of French Law Warrants as provided 
hereunder.

(b) 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 Warrants and their 
rights, actions and benefits which now or in the future may accrue with respect to 
the Warrants, including the:

(A) power to agree to any modification of the Warrants including but not 
limited to, a modification of the Exercise Price, Exercise Period, Cash 
Settlement Amount, Entitlement, Expiration Date, Settlement Date or more 
generally the modification of any term which can affect the amount to be 
paid under a Warrant 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 10(D)(ii) is required to be given by a resolution of the General 
Meeting;

(C) power to appoint any persons (whether Holders or not) as 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:

(E) 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 
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particularly to bring any court or arbitration action or proceedings, against 
the Issuer or any Agent; and

(F) agree on (1) any modification of the majority required to pass a resolution
of the General Meeting, (2) any proposal relating to a change in the 
Issuer's corporate purpose or status, (3) any proposal for a settlement or a 
transaction concerning disputed rights or rights in respect of which court 
decisions have been handed down, or (4) proposals to merge or demerge 
the Issuer.

Any resolution passed at a General Meeting of the Holders of a given series of 
French Law Warrants, 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 
Warrants 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 Warrants then 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 11 by the Issuer within 14 calendar days of the result being 
known provided that non-publication shall not invalidate the resolution.

(c) 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 Warrants then 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.
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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 Warrants 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 Warrants. Each 
Warrant shall confer the right to one vote.

Holders shall not be allowed individually to exercise control over the operations of 
the Issuer or to request notification of Issuer documents.

(d) Information to Holders

Each Holder thereof 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 
Warrant 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.

(e) 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.

(E) 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 Warrants, with the consent of Euroclear Sweden) 
in any manner which the Issuer may deem necessary or desirable provided that such modification is 
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not materially prejudicial to the interests of the Holders or such modification is of a formal, minor or 
technical nature or to correct a manifest or proven error or to cure, correct or supplement any 
defective provision contained herein and/or therein. Notice of any such modification will be given to 
the Holders in accordance with Condition 11 but failure to give, or non-receipt of, such notice will not 
affect the validity of any such modification.

11. Notices

All notices to Holders shall be valid if (i) (a) in the case of Clearing System Warrants (other than Warrants 
represented by a Rule 144A Global Warrant held by a Custodian on behalf of DTC, Italian Listed Warrants, 
Euroclear France Warrants listed on Euronext Paris and Warrants issued and cleared through Iberclear and 
listed on the Madrid Stock Exchange) and Italian Dematerialised Warrants, delivered to the relevant Clearing 
System, (in the case of English Law Warrants) or, in the case of French Law Warrants, to the relevant Account 
Holder for communication by them to the Holders, (b) in the case of Warrants represented by a Rule 144A 
Global Warrant 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, (c) in the case of 
Clearing System Warrants which are Italian Listed Warrants or Euroclear France Warrants listed on Euronext 
Paris, published by Borsa Italiana S.p.A. or Euronext Paris, as the case may be, (d) in the case of Warrants 
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, (e) in the case of Warrants represented by Private Placement Definitive Warrants, 
mailed to their registered addresses appearing in the Private Placement Register, (f) in the case of Registered 
Warrants, mailed to their registered addresses appearing in the Register or (g) in the case of Swedish Warrants, 
mailed by Euroclear Sweden in accordance with the SFIA Act and the Euroclear Sweden rules and (ii) for so 
long as the Warrants 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 Warrants that are Italian Listed Warrants such notices shall be published by Borsa 
Italiana S.p.A.). If the Warrants are listed and admitted to trading on 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.

12. Expenses and Taxation

(A) 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 of such Warrants and/or 
the delivery or transfer of the Entitlement (as applicable) pursuant to the terms of such Warrants 
("Exercise Expenses") relating to such Warrants as provided above.

(B) 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 Warrants.

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 Warrants.

"Expenses" means Exercise 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 

www.bourse.lu").
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administrative practices of any state (or any political sub-division or authority thereof or therein) and 
(b) any other present, 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:

(i) the issue, transfer or enforcement of the Warrants;

(ii) any payment (or delivery of assets) to Holders;

(iii) a person or its agent's assets or any rights, distributions of dividends appertaining to such 
assets (has 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 Warrants; or

(iv) any of the Issuer's (or any Affiliates') other hedging arrangements in connection with the 
Warrants.

"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 or capital gains) together with any interest, additions to tax or penalties.

13. Further Issues

The Issuer shall be at liberty from time to time without the consent of Holders to create and issue further 
Warrants so as to be consolidated with and form a single series with the outstanding Warrants.

14. Substitution of the Issuer or the Guarantor

(A) Except in the case of U.S. Warrants, 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 Warrants 
any company (the "Substitute"), being the Issuer or any other company, subject to:

(i) where 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 
Warrants;

(ii) all actions, conditions and things required to be taken, fulfilled and done to ensure that the 
Warrants represent legal, valid and binding obligations of the Substitute having been taken, 
fulfilled and done and being in full force and effect;

(iii) 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;

(iv) each stock exchange on which the Warrants are listed having confirmed that, following the 
proposed substitution of the Substitute, the Warrants will continue to be listed on such stock 
exchange and in the case of Swedish Warrants, Euroclear Sweden has consented to such 
substitution (such consent not to be unreasonably withheld or delayed);

(v) if appropriate, the Substitute having appointed a process agent as its agent in England (in the 
case of English Law Warrants) or France (in the case of French Law Warrants) to receive 
service of process on its behalf in relation to any legal action or proceedings arising out of or 
in connection with the Warrants; and
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(vi) the Issuer having given at least 30 days' prior notice of the date of such substitution to the 
Holders in accordance with Condition 11.

(B) 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 Warrants any 
company (the "Substitute Guarantor"), being BNPP or any other company, subject to:

(i) the creditworthiness of the Substitute Guarantor at such time being at least equal to the 
creditworthiness of BNPP (or of any previous substitute under this Condition), as determined 
in the sole and absolute discretion of the Calculation Agent 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 Limited 
and/or Fitch Ratings Limited, or any successor rating agency or agencies thereto, to the 
Substitute Guarantor or, as the case may be, to BNPP (or to any previous substitute under 
this Condition);

(ii) the Substitute Guarantor having entered into a guarantee (the "Substitute Guarantee") in 
respect of the Warrants in substantially the same form as the 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 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 
Guarantor had been named in these Terms and Conditions, the Documents and the Agency 
Agreement as the guarantor in respect of the Warrants in place of BNPP (or of any previous 
substitute under this Condition);

(iii) the Substitute 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 Warrants remain outstanding and for so long as any 
claim made against the Substitute Guarantor or the Issuer by any Holder in relation to the 
Warrants, the Substitute Guarantee or the Documents shall not have been finally adjudicated, 
settled or discharged;

(iv) each stock exchange on which the Warrants are listed having confirmed that following the 
proposed substitution of the Substitute Guarantor it will continue to list the Warrants and in 
the case of Swedish Warrants, Euroclear Sweden has consented to such substitution (such 
consent not to be unreasonably withheld or delayed); 

(v) if appropriate, the Substitute Guarantor having appointed a process agent as its agent in 
England (in the case of English Law Warrants) or France (in the case of French Law 
Warrants) to receive service of process on its behalf in relation to any legal action or 
proceedings arising out of or in connection with the Warrants or the Substitute Guarantee; 
and

(vi) 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 11.

15. Governing Law

(A) English Law Warrants

(i) The English Law Warrants (including Swedish Warrants and Italian Dematerialised 
Warrants), the English Law Agency Agreement and the English Law Guarantee and any 
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non-contractual obligations arising out of or in connection with the English Law Warrants 
(including Swedish Warrants and Italian Dematerialised Warrants), the English Law Agency 
Agreement and the English Law Guarantee are governed by, and shall be construed in 
accordance with, English law.

(ii) This Condition is for the benefit of the Holders of English Law Warrants only. Subject as 
provided below, the courts of England shall have exclusive jurisdiction to settle all disputes 
that may, directly or indirectly, arise out of or in connection with the English Law Warrants, 
the English Law Agency Agreement and the English Law Guarantee (including any disputes 
relating to any non-contractual obligations arising out of or in connection with the English 
Law Warrants, the English Law Agency Agreement and the English Law Guarantee) and 
consequently each of the Issuer and the Guarantor submits to the exclusive jurisdiction of the 
English courts to hear all suits, actions or proceedings (together hereafter termed the 
"Proceedings") relating to any such dispute (including any Proceedings relating to any non-
contractual obligations arising out of or in connection with the English Law Warrants, the 
English Law Agency Agreement and the English Law Guarantee). Each of the Issuer and the 
Guarantor waives any objection to the courts of England on the grounds that they are an 
inconvenient or inappropriate forum. Nothing in this Condition 15(A) shall limit the right of 
the Holders to take any Proceedings against the Issuer and/or the BNPP B.V. Guarantor in 
any other court of competent jurisdiction and concurrent Proceedings in any number of 
jurisdictions. 

(iii) Each of the Issuer and the Guarantor hereby appoints BNP Paribas, London branch at its 
registered office at 10 Harewood Avenue, London NW1 6AA, as their agent in England to 
receive service of process in any Proceedings in England relating to the English Law 
Warrants and the English Law 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 of the Issuer and the 
Guarantor agrees to appoint a substitute process agent and to notify the Holders of English 
Law Warrants of such appointment. Nothing in these provisions shall affect the right to serve 
process in any other manner permitted by law.

(B) French Law Warrants

(i) The French Law Warrants, the French Law Agency Agreement and the French Law 
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). Nothing in this Condition 15(B) shall limit the right of the Holders to take 
Proceedings against the Issuer and/or the Guarantor in any other court of competent 
jurisdiction and concurrent Proceedings in any number of jurisdictions. BNPP B.V. elects 
domicile at the registered office of BNP Paribas currently located at 16 boulevard des 
Italiens, 75009 Paris.

(ii) Futures Warrants may only be issued in the form of French Law Warrants.

16. Additional Disruption Events

Unless otherwise specified in the applicable Final Terms, the Additional Disruption Events shall not apply to 
any U.S. Warrants.

(A) "Additional Disruption Event" means any of Change in Law, Hedging Disruption, Increased Cost of 
Hedging, Increased Cost of Stock Borrow, Insolvency Filing, Loss of Stock Borrow, Failure to 
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Deliver due to Illiquidity, Analogous Event, Cancellation Event, Currency Event, Force Majeure 
Event and/or Jurisdiction Event in each case if specified in the applicable Final Terms, save that in 
respect of Debt Warrants any reference in the definitions of the above Additional Disruption Events 
to "Share" and "Share Company" shall instead be references to "Debt Security" and "Security Issuer" 
respectively in respect of such Debt Warrants.

"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, any tax law), or (b) due to the 
promulgation of or any change in the interpretation by any court, tribunal or regulatory authority with 
competent jurisdiction of any applicable law or regulation (including any action taken by a taxing 
authority), the Issuer determines in its sole and absolute discretion that it has become illegal to hold, 
acquire or dispose of any relevant Share (in the case of Share Warrants) or any relevant hedge 
positions relating to an Index (in the case of Index Warrants) or any relevant hedge positions relating 
to a Commodity or Commodity Index (in the case of Commodity Warrants) or any relevant hedge 
positions relating to a Custom Index (in the case of Custom Index Warrants);

"Failure to Deliver due to Illiquidity" means, following the exercise of Physical Delivery Warrants, 
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;

"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 on any Commodity or, in 
the case of a Commodity Index, Component on the relevant Exchange (in the case of Commodity 
Warrants) 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 Warrants, 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 a Custom Index (in the case of Custom Index Warrants);

"Hedging Shares" means the number of Shares (in the case of Share Warrants) or Commodities or, in 
the case of a Commodity Index, Components (in the case of Commodity Warrants) or components 
comprised in an Index (in the case of Index Warrants) 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 Warrants;

"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, Component (in the case of 
Commodity Warrants) or, in respect of any Custom Index Warrants, any relevant hedge positions 
relating to a Custom Index, 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 Warrants, 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 Custom Index 
Warrants, any relevant hedge positions relating to a Custom Index, 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;



140

"Increased Cost of Stock Borrow" means that the Issuer and/or any of its Affiliates would incur a 
rate to borrow any Share (in the case of Share Warrants) any component security comprised in an 
Index (in the case of Index Warrants), a Commodity or, in the case of a Commodity Index, 
Component (in the case of Commodity Warrants) or any component security comprised in a Custom 
Index (in the case of Custom Index Warrants) that is greater than the Initial Stock Loan Rate;

"Initial Stock Loan Rate" means, in respect of a Share (in the case of Share Warrants), a component 
security comprised in an Index (in the case of Index Warrants), a Commodity or, in the case of a 
Commodity Index, Component (in the case of Commodity Warrants), or any component comprised in 
a Custom Index (in the case of Custom Index Warrants) 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 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;

"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 Share (in the case of 
Share Warrants), any component security comprised in an Index (in the case of Index Warrants), a 
Commodity or, in the case of a Commodity Index, Component (in the case of Commodity Warrants) 
or any component comprised in a Custom Index (in the case of Custom Index Warrants) in an amount 
equal to the Hedging Shares at a rate equal to or less than the Maximum Stock Loan Rate; and

"Maximum Stock Loan Rate" means, in respect of a Share (in the case of Share Warrants), a 
component security comprised in an Index (in the case of Index Warrants), a Commodity or, in the 
case of a Commodity Index, Component (in the case of Commodity Warrants), or any component 
comprised in a Custom Index (in the case of Custom Index Warrants) the Maximum Stock Loan Rate 
specified in the applicable Final Terms.

(B) Additional Definitions

The following additional Condition 16(B) shall apply only if so specified in the Final Terms.

"Analogous Event" means any analogous event to any of the Additional Disruption Event as 
determined by the Calculation Agent;

"Cancellation Event" means, that in the determination of the Calculation Agent, all or some of the 
Debt Securities, are terminated or cancelled for any reason, and as a result thereof in the sole 
discretion of the Calculation Agent, such termination or cancellation either affects the aggregate 
hedge positions in respect of the Warrants or otherwise makes it impossible, impracticable or unduly 
onerous for the Issuer or the hedge provider to hedge the Issuer's obligations in respect of the 
Warrants;

"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 or any Qualified Investor (a) to convert the relevant 
currency ("Local Currency") in which the Shares, the Index or the Debt Securities or any options or 
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futures contracts or other hedging arrangement in relation to the Shares, the Index or the Debt 
Securities (for the purposes of hedging the Issuer's obligations under the Warrants) 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 Shares, the Index or the Debt Securities or 
any options or futures contracts in relation to the Shares, the Index or the Debt Securities 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 
Warrants;

"Force Majeure Event" means that, on or after the Trade Date, the performance of the Issuer's 
obligations under the Warrants 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 (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 relevant affiliates) or any Qualified 
Investor, of all or substantially all of its assets in the Local Currency jurisdiction;

"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 or a Qualified Investor to purchase, sell, hold or 
otherwise deal (or to continue to do so in the future) in the Shares, the Index or the Debt Securities or 
any options or futures contracts in relation to the Shares, the Index or the Debt Securities in order for 
the Issuer to perform its obligations under the Warrants or in respect of any relevant hedging 
arrangements in connection with the Warrants (including, without limitation, any purchase, sale or 
entry into or holding of one or more securities positions, currency positions, stock loan transactions, 
derivatives position or other instruments or arrangements (however described) by the Issuer (or any of 
its affiliates) in order to hedge, either individually or on a portfolio basis, the Warrants) or the costs of 
so doing would (in the 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; and

"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.

(C) If an 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 (i) or (ii) 
below or, if applicable (iii), as the case may be, below:

(i) 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 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 determine the effective date of that adjustment;

(ii) cancel the Warrants by giving notice to Holders in accordance with Condition 11. If the 
Warrants are so cancelled the Issuer will pay an amount to each Holder in respect of each 
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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 the fair market value of a Warrant or a Unit, as the 
case may be, taking into account the Additional Disruption Event less 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 11; or 

(iii) in the case of Share Warrants 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 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 Warrants, 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 Warrants are
Physical Delivery Warrants) and/or the Exercise Price 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 Warrants 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:

(B/C)APriceInitial ×=

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.

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;

2. the relevant issuer of such share belongs to the same economic sector as the Basket 
Company in respect of the Affected Share; and
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3. 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 
accordance with Condition 5(C)(2) and 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. Warrants (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 Warrant or 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 11. 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 11.

For the purposes hereof:

"Failure to Deliver Settlement Price" in respect of any relevant Warrant or Unit, as the case may be, 
shall be the fair market value of such Warrant 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 
(unless provided for otherwise in the relevant Final Terms), all as determined by the Issuer in its sole 
and absolute discretion, plus, 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).

(D) Upon the occurrence of an 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 11 stating the occurrence of the Additional Disruption Event, as the case may be, 
giving details thereof and the action proposed to be taken in relation thereto.

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 11:

(A) elect that, with effect from the Adjustment Date specified in the notice, certain terms of the Warrants 
shall be redenominated in euro;

The election will have effect as follows:

(a) where the Settlement Currency of the Warrants 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 
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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 Warrants will be made solely in euro as though 
references in the Warrants to the Settlement Currency were to euro;

(b) 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

(c) 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

(B) require that the Calculation Agent make such adjustments to the Weighting and/or the Settlement 
Price and/or the Exercise Price 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 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 Warrant 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 Community regulations) into 
euro established by the Council of the European Union pursuant to first sentence of Article 1091(4) 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 establishing the European Community, as amended.

18. Contracts (Rights of Third Parties) Act 1999

The English Law Warrants do not confer on a third party any right under the Contracts (Rights of Third 
Parties) Act 1999 to enforce any term of such Warrants but this does not affect any right or remedy of a third 
party which exists or is available apart from that Act.
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ANNEX 1

ADDITIONAL TERMS AND CONDITIONS FOR INDEX WARRANTS

The terms and conditions applicable to Index Warrants shall comprise the Terms and Conditions of the Warrants (the 
"General Conditions") and the additional Terms and Conditions set out below (the "Index Warrant Conditions"), in 
each case subject to completion and/or amendment in the applicable Final Terms. In the event of any inconsistency 
between the General Conditions and the Index Warrant Conditions, the Index Warrant Conditions shall prevail. In the 
event of any inconsistency between (i) the General Conditions and/or the Index Warrant Conditions and (ii) the Final 
Terms, the Final Terms shall prevail.

1. Definitions

"Basket of Indices" means a basket composed of each Index specified in the applicable Final Terms in the 
weightings specified in the applicable Final Terms;

"Clearance System" means the principal domestic clearance system customarily used for settling trades in the 
relevant securities;

"Clearance System Days" means, in respect of a Clearance System, any day on which such Clearance System 
is (or, but for the occurrence of an event which results in the Clearance System being unable to clear the 
transfer of a relevant security would have been) open for the acceptance and execution of settlement 
instructions;

"Component Security" means, in respect of a Composite Index, each component security of such Index;

"Composite Index" means any Index specified as such in the applicable Final Terms, or if not so specified, 
any Index which the Calculation Agent determines to be such an Index;

"Disrupted Day" means:

(i) in respect of any Composite Index, any Scheduled Trading Day on which (a) the Index Sponsor fails 
to publish the level of such Index, (b) the Related Exchange fails to open for trading during its regular 
trading session, or (c) a Market Disruption Event has occurred; and

(ii) in respect of an Index that is not a Composite Index, any Scheduled Trading Day on which (a) the 
relevant Exchange and/or any Related Exchange fails to open for trading during its regular trading 
session or (b) a Market Disruption Event has occurred;

"Early Closure" means:

(i) in respect of a Composite Index, the closure on any Exchange Business Day of the Exchange in 
respect of any Component Security or the Related Exchange prior to its Scheduled Closing Time 
unless such earlier closing is announced by such Exchange or Related Exchange (as the case may be) 
at least one hour prior to the earlier of (a) the actual closing time for the regular trading session on 
such Exchange or Related Exchange (as the case may be) on such Exchange Business Day and (b) the 
submission deadline for orders to be entered into the Exchange or Related Exchange system for 
execution at the relevant Valuation Time on such Exchange Business Day; and

(ii) in the case of an Index which is not a Composite Index, the closure on any Exchange Business Day of 
any relevant Exchange(s) relating to securities that comprise 20 per cent. or more of the level of the 
relevant Index or any Related Exchange(s) prior to its Scheduled Closing Time unless such earlier 
closing time is announced by such Exchange(s) or such Related Exchange(s), as the case may be, at 
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least one hour prior to the earlier of (a) the actual closing time for the regular trading session on such 
Exchange(s) or such Related Exchange(s) on such Exchange Business Day and (b) the submission 
deadline for orders to be entered into the Exchange or Related Exchange system for execution at the 
Valuation Time on such Exchange Business Day;

"Exchange" means:

(i) in the case of a Composite Index, in respect of each Component Security, the principal stock 
exchange on which such Component Security is principally traded, as determined by the Calculation 
Agent; and

(ii) in the case of any Index which is not a Composite Index, in respect of such Index, each exchange or 
quotation system specified as such for such Index in the applicable Final Terms, any successor to 
such exchange or quotation system or any substitute exchange or quotation system to which trading in 
the securities comprising such Index has temporarily relocated (provided that the Calculation Agent 
has determined that there is comparable liquidity relative to the securities comprising such Index on 
such temporary substitute exchange or quotation system as on the original Exchange); 

"Exchange Business Day" means either (i) in the case of a single Index, Exchange Business Day (Single 
Index Basis) or (ii) in the case of a Basket of Indices, (a) Exchange Business Day (All Indices Basis) or 
(b) Exchange Business Day (Per Index Basis), in each case as specified in the applicable Final Terms, 
provided that if no such specification is made in the applicable Final Terms, Exchange Business Day (All 
Indices Basis) shall apply; 

"Exchange Business Day (All Indices Basis)" means any Scheduled Trading Day on which (i) in respect of 
any Indices other than Composite Indices, each Exchange and each Related Exchange, if any, are open for 
trading during their respective regular trading session(s) in respect of such Indices, notwithstanding any such 
Exchange or Related Exchange closing prior to its (their) Scheduled Closing Time and (ii) in respect of any 
Composite Indices, (a) the Index Sponsor publishes the level of such Composite Indices and (b) each Related 
Exchange, if any, is open for trading during its regular trading session in respect of such Composite Indices, 
notwithstanding any such Related Exchange closing prior to its Scheduled Closing Time;

"Exchange Business Day (Per Index Basis)" means, in respect of an Index, any Scheduled Trading Day on 
which (i) in respect of an Index other than a Composite Index, the relevant Exchange and the relevant Related 
Exchange, if any, in respect of such Index are open for trading during their regular trading session(s), 
notwithstanding any such Exchange or Related Exchange closing prior to its Scheduled Closing Time and (ii) 
in respect of a Composite Index, (a) the relevant Index Sponsor publishes the level of such Composite Index 
and (b) the Related Exchange, if any, is open for trading during its regular trading session in respect of such 
Composite Index, notwithstanding such Related Exchange closing prior to its Scheduled Closing Time;

"Exchange Business Day (Single Index Basis)" means any Scheduled Trading Day on which (i) in respect of 
an Index other than a Composite Index, the relevant Exchange and the relevant Related Exchange, if any, are 
open for trading during their regular trading session(s), notwithstanding any such relevant Exchange or 
relevant Related Exchange closing prior to its Scheduled Closing Time and (ii) in respect of a Composite 
Index (a) the relevant Index Sponsor publishes the level of such Composite Index and (b) the relevant Related 
Exchange, if any, is open for trading during its regular trading session in respect of such Composite Index, 
notwithstanding such Related Exchange closing prior to its Scheduled Closing Time;

"Exchange Disruption" means:

(i) in respect of a Composite Index, any event (other than an Early Closure) that disrupts or impairs (as 
determined by the Calculation Agent) the ability of market participants in general to effect 
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transactions in, or obtain market values for (a) any Component Security on the Exchange in respect of 
such Component Security or (b) in futures or options contracts relating to such Index on the Related 
Exchange; and

(ii) in the case of an Index which is not a Composite Index, any event (other than an Early Closure) that 
disrupts or impairs (as determined by the Calculation Agent) the ability of market participants in 
general (a) to effect transactions in, or obtain market values for, on any relevant Exchange(s) in 
securities that comprise 20 per cent. or more of the level of the relevant Index, or (b) to effect 
transactions in, or obtain market values for, futures or options contracts relating to the relevant Index 
on any relevant Related Exchange;

"Index" and "Indices" mean, subject to adjustment in accordance with this Annex 1, the index or indices 
specified in the applicable Final Terms and related expressions shall be construed accordingly;

"Index Correction Period" means (i) the period specified in the applicable Final Terms, or (ii) if none is so 
specified, one Settlement Cycle;

"Index Sponsor" means, in relation to an Index, the corporation or other entity that (a) is responsible for 
setting and reviewing the rules and procedures and the methods of calculation and adjustments, if any, related 
to such Index and (b) announces (directly or through an agent) the level of such Index on a regular basis during 
each Scheduled Trading Day, which as of the Issue Date is the index sponsor specified for such Index in the 
applicable Final Terms;

"Related Exchange" means, in relation to an Index, each exchange or quotation system specified as such for 
such Index in the applicable Final Terms, any successor to such exchange or quotation system or any substitute 
exchange or quotation system to which trading in futures or options contracts relating to such Index has 
temporarily relocated (provided that the Calculation Agent has determined that there is comparable liquidity 
relative to the futures or options contracts relating to such Index on such temporary substitute exchange or 
quotation system as on the original Related Exchange), provided that where "All Exchanges" is specified as the 
Related Exchange in the applicable Final Terms, "Related Exchange" shall mean each exchange or quotation 
system where trading has a material effect (as determined by the Calculation Agent) on the overall market for 
futures or options contracts relating to such Index; 

"Scheduled Trading Day" means either (i) in the case of a single Index, Scheduled Trading Day (Single Index 
Basis) or (ii) in the case of a Basket of Indices, (a) Scheduled Trading Day (All Indices Basis) or (b) Scheduled 
Trading Day (Per Index Basis), in each case as specified in the applicable Final Terms, provided that if no such 
specification is made in the applicable Final Terms, Scheduled Trading Day (All Indices Basis) shall apply; 

"Scheduled Trading Day (All Indices Basis)" means any day on which (i) in respect of any Indices other than 
Composite Indices, each Exchange and each Related Exchange, if any, are scheduled to be open for trading 
during their respective regular trading session(s) in respect of such Indices, and (ii) in respect of any 
Composite Indices, (a) the Index Sponsor is scheduled to publish the level of such Composite Indices and (b) 
each Related Exchange, if any, is scheduled to be open for trading during its regular trading session in respect 
of such Composite Indices;

"Scheduled Trading Day (Per Index Basis)" means, in respect of an Index, any day on which (i) in respect of 
an Index other than a Composite Index, the relevant Exchange and the relevant Related Exchange, if any, in 
respect of such Index are scheduled to be open for trading during their respective regular trading session(s),
and (ii) in respect of a Composite Index, (a) the relevant Index Sponsor is scheduled to publish the level of 
such Composite Index and (b) the relevant Related Exchange, if any, is scheduled to be open for trading during 
its regular trading session in respect of such Composite Index;
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"Scheduled Trading Day (Single Index Basis)" means any day on which (i) in respect of an Index other than 
a Composite Index, the relevant Exchange and the relevant Related Exchange, if any, are scheduled to be open 
for trading during their respective regular trading session(s), and (ii) in respect of a Composite Index (a) the 
relevant Index Sponsor is scheduled to publish the level of such Composite Index and (b) the relevant Related 
Exchange, if any, is scheduled to be open for trading during its regular trading session in respect of such 
Composite Index;

"Settlement Cycle" means, in respect of an Index, the period of Clearance System Days following a trade in 
the security comprising such Index on the Exchange in which settlement will customarily occur according to 
the rules of such Exchange;

"Settlement Price" means, unless otherwise stated in the applicable Final Terms, in relation to each Cash 
Settled Warrant or, if Units are specified in the applicable Final Terms, each Unit, as the case may be, subject 
to the provisions of this Annex 1 and as referred to in "Strike Date", "Averaging Date", "Observation Date" or 
"Valuation Date"  in General Condition 4, as the case may be:

(i) in the case of Index Warrants relating to a Basket of Indices and in respect of each Index comprising 
the Basket of Indices, an amount (which shall be deemed to be a monetary value on the same basis as 
the Exercise Price) equal to the official closing level for such Index as determined by the Calculation 
Agent or, if so specified in the applicable Final Terms, the level of such Index determined by the 
Calculation Agent as set out in the applicable Final Terms at the Valuation Time on (a) if Averaging 
is not specified in the applicable Final Terms, the relevant Settlement Price Date or (b) if Averaging is 
specified in the applicable Final Terms, an Averaging Date and, in either case, multiplied by the 
relevant Weighting; and

(ii) in the case of Index Warrants relating to a single Index, an amount (which shall be deemed to be a 
monetary value on the same basis as the Exercise Price) equal to the official closing level of the Index 
as determined by the Calculation Agent or, if so specified in the applicable Final Terms, the level of 
the Index determined by the Calculation Agent as set out in the applicable Final Terms at the 
Valuation Time on (a) if Averaging is not specified in the applicable Final Terms, the relevant 
Settlement Price Date or (b) if Averaging is specified in the applicable Final Terms, an Averaging 
Date;

"Settlement Price Date" means the Strike Date, an Observation Date or the Valuation Date, as the case may 
be; and

"Trading Disruption" means:

(i) in respect of a Composite Index, any suspension of or limitation imposed on trading by the relevant 
Exchange or Related Exchange or otherwise and whether by reason of movements in price exceeding 
limits permitted by the relevant Exchange or Related Exchange or otherwise: (a) relating to any 
Component Security on the Exchange in respect of such Component Security; or (b) in futures or 
options contracts relating to such Index on the Related Exchange; and

(ii) in the case of an Index which is not a Composite Index, any suspension of or limitation imposed on 
trading by the relevant Exchange or Related Exchange or otherwise and whether by reason of 
movements in price exceeding limits permitted by the relevant Exchange or Related Exchange or 
otherwise: (a) relating to securities that comprise 20 per cent. or more of the level of the relevant 
Index; or (b) in futures or options contracts relating to the relevant Index on any relevant Related 
Exchange.
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2. Market Disruption

"Market Disruption Event" means:

(A) in respect of a Composite Index either:

(i) (a) the occurrence or existence, in respect of any Component Security, of:

(i) a Trading Disruption in respect of such Component Security, which the 
Calculation Agent determines is material, at any time during the one hour 
period that ends at the relevant Valuation Time in respect of the Exchange 
on which such Component Security is principally traded;

(ii) an Exchange Disruption in respect of such Component Security, which the 
Calculation Agent determines is material, at any time during the one-hour 
period that ends at the relevant Valuation Time in respect of the Exchange 
on which such Component Security is principally traded; or

(iii) an Early Closure in respect of such Component Security; and

(b) the aggregate of all Component Securities in respect of which a Trading Disruption, 
an Exchange Disruption or an Early Closure occurs or exists comprises 20 per cent. 
or more of the level of such Index; or

(ii) the occurrence or existence, in respect of futures or options contracts relating to such Index, 
of: (a) a Trading Disruption; (b) an Exchange Disruption, which in either case the 
Calculation Agent determines is material, at any time during the one-hour period that ends at 
the Valuation Time in respect of the Related Exchange; or (c) an Early Closure, in each case 
in respect of such futures or options contracts.

For the purposes of determining whether a Market Disruption Event exists in respect of a Component 
Security at any time, if a Market Disruption Event occurs in respect of such Component Security at 
that time, then the relevant percentage contribution of that Component Security to the level of such 
Index shall be based on a comparison of (x) the portion of the level of such Index attributable to that 
Component Security to (y) the overall level of such Index, in each case using the official opening 
weightings as published by the Index Sponsor as part of the market "opening data"; and

(B) in the case of Indices other than Composite Indices, the occurrence or existence of (i) a Trading 
Disruption, (ii) an Exchange Disruption, which in either case the Calculation Agent determines is 
material, at any time during the one hour period that ends at the relevant Valuation Time, or (iii) an 
Early Closure. For the purposes of determining whether a Market Disruption Event in respect of such 
Index exists at any time, if a Market Disruption Event occurs in respect of a security included in such 
Index at any time, then the relevant percentage contribution of that security to the level of the Index 
shall be based on a comparison of (a) the portion of the level of such Index attributable to that 
security and (b) the overall level of such Index, in each case immediately before the occurrence of 
such Market Disruption Event.

The Calculation Agent shall give notice as soon as practicable to the Holders in accordance with 
General Condition 11 of the occurrence of a Disrupted Day on any day that, but for the occurrence of 
a Disrupted Day, would have been the Strike Date, an Averaging Date, an Observation Date or a 
Valuation Date, as the case may be, or on any Knock-in Determination Date or Knock-out 
Determination Date, as the case may be. 
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3. Adjustments to an Index

(A) Successor Index Sponsor Calculates and Reports an Index

If a relevant Index is (i) not calculated and announced by the Index Sponsor but is calculated and 
announced by a successor sponsor (the "Successor Index Sponsor") acceptable to the Calculation 
Agent, or (ii) replaced by a successor index using, in the determination of the Calculation Agent, the 
same or a substantially similar formula for and method of calculation as used in the calculation of that 
Index, then in each case that index (the "Successor Index") will be deemed to be the Index.

(B) Modification and Cessation of Calculation of an Index

If (i) on or prior to the last Averaging Date, the last Observation Date or the last Valuation Date, the 
relevant Index Sponsor makes or announces that it will make a material change in the formula for or 
the method of calculating a relevant Index or in any other way materially modifies that Index (other 
than a modification prescribed in that formula or method to maintain that Index in the event of 
changes in constituent stock and capitalisation, contracts or commodities and other routine events) (an 
"Index Modification"), or permanently cancels a relevant Index and no Successor Index exists (an 
"Index Cancellation"), or (ii) on an Averaging Date, an Observation Date or a Valuation Date, the 
Index Sponsor or (if applicable) the Successor Index Sponsor fails to calculate and announce a 
relevant Index (an "Index Disruption" and, together with an Index Modification and an Index 
Cancellation, each an "Index Adjustment Event"), then, except as may be limited in the case of U.S. 
Warrants:

(i) the Calculation Agent shall determine if such Index Adjustment Event has a material effect 
on the Warrants and, if so, shall calculate the relevant Settlement Price using, in lieu of a 
published level for that Index, the level for that Index as at the Valuation Time on that 
Valuation Date, that Observation Date or that Averaging Date, as the case may be, as 
determined by the Calculation Agent in accordance with the formula for and method of 
calculating that Index last in effect prior to the change, failure or cancellation, but using only 
those securities that comprised that Index immediately prior to that Index Adjustment Event; 
or

(ii) the Issuer may cancel the Warrants by giving notice to Holders in accordance with General 
Condition 11. 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 the fair market value of a Warrant or 
a Unit, as the case may be, taking into account the Index Adjustment Event, less 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 General 
Condition 11.

(C) Notice

The Calculation Agent shall, as soon as practicable, notify the relevant Warrant Agent or the 
Registrar, as the case may be, of any determination made by it pursuant to paragraph (B) above and 
the action proposed to be taken in relation thereto and such Warrant Agent or the Registrar, as the 
case may be, shall make available for inspection by Holders copies of any such determinations.
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4. Correction of Index

With the exception of any corrections published after the day which is three Exchange Business Days prior to 
the due date for any payment of a Cash Settlement Amount, if the Index published on a given day and used or 
to be used by the Calculation Agent to make any determination under the Warrants is subsequently corrected 
and the correction is published by the relevant Index Sponsor or (if applicable) the relevant Successor Index 
Sponsor, (i) in respect of a Composite Index, no later than five Exchange Business Days following the date of 
the original publication, or (ii) in respect of an Index which is not a Composite Index, within the number of 
days equal to the Index Correction Period of the original publication, the level to be used shall be the level of 
the Index as so corrected. Corrections published after the day which is three Exchange Business Days prior to 
the relevant Settlement Date will be disregarded by the Calculation Agent for the purposes of determining any 
Cash Settlement Amount.

5. Knock-in Event and Knock-out Event

(A) If "Knock-in Event" is specified as applicable in the applicable Final Terms, then, unless otherwise 
specified in such Final Terms, payment under the relevant Warrants which is expressed in the 
applicable Final Terms to be subject to a Knock-in Event, shall be conditional upon the occurrence of 
such Knock-in Event.

(B) If "Knock-out Event" is specified as applicable in the applicable Final Terms, then, unless otherwise 
specified in such Final Terms, payment under the relevant Warrants which is expressed in the 
applicable Final Terms to be subject to a Knock-out Event, shall be conditional upon the occurrence 
of such Knock-out Event.

(C) 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 at any time during the one hour period that begins or ends at the Valuation Time the level of the 
Index triggers the Knock-in Level or the Knock-out Level, a Trading Disruption, Exchange 
Disruption or Early Closure occurs or exists, then 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 
of the Index as at the Knock-in Valuation Time or Knock-out Valuation Time in accordance with the 
provisions contained in the definition of "Valuation Date".

(D) 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 of the Index triggers the Knock-in 
Level or the Knock-out Level, a Trading Disruption, Exchange Disruption or Early Closure occurs or 
exists, then 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 of the Index as at the Knock-in 
Valuation Time or Knock-out Valuation Time in accordance with the provisions contained in the 
definition of "Valuation Date".
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(E) Definitions relating to Knock-in Event/Knock-out Event

Unless otherwise specified in the applicable Final Terms:

"Knock-in Determination Day" means the date(s) specified as such in the applicable Final Terms, or 
each Scheduled Trading Day during 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: 

(i) (in respect of a single Index) that the level of the Index determined by the Calculation Agent 
as of the Knock-in Valuation Time on any Knock-in Determination Day is; or 

(ii) (in respect of a Basket of Indices) that the amount determined by the Calculation Agent 
equal to the sum of the values of each Index as the product of (x) the level of such Index as 
of the Knock-in Valuation Time on any Knock-in Determination Day and (y) the relevant 
Weighting is,

"greater than", "greater than or equal to", "less than" or "less than or equal to" the Knock-in Level in 
each case as specified in the applicable Final Terms;

"Knock-in Level" means (i) in the case of a single Index, the level of the Index or (ii) in case of a 
Basket of Indices, the level, in each case 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 
Index Warrant Condition 2 (Market Disruption) and Index Warrant Condition 3 (Adjustments to an 
Index);

"Knock-in Period Beginning Date" means the date specified as such in the applicable Final Terms 
or, if the Knock-in Period Beginning Date Scheduled Trading Day Convention is specified as 
applicable in the applicable Final Terms and such date is not a Scheduled Trading Day, the next 
following Scheduled Trading Day;

"Knock-in Period Ending Date" means the date specified as such in the applicable Final Terms or, if 
the Knock-in Period Ending Date Scheduled Trading Day Convention is specified as applicable in the 
applicable Final Terms and such date is not a Scheduled Trading Day, the next following Scheduled 
Trading Day;

"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-out Determination Day" means the date(s) as specified in the applicable Final Terms, or 
each Scheduled Trading Day during 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: 

(i) (in respect of a single Index) that the level of the Index determined by the Calculation Agent 
as of the Knock-out Valuation Time on any Knock-out Determination Day is; or 
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(ii) (in respect of a Basket of Indices) that the amount determined by the Calculation Agent 
equal to the sum of the values of each Index as the product of (x) the level of such Index as 
of the Knock-out Valuation Time on any Knock-out Determination Day and (y) the relevant 
Weighting is,

(A) "greater than", (B) "greater than or equal to", (C) "less than" or (D) "less than or equal to" the 
Knock-out Level as specified in the applicable Final Terms;

"Knock-out Level" means, in the case of a single Index, (i) the level of the Index or (ii) in the case of 
a Basket of Indices, the level, in each case 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 
Index Warrant Condition 2 (Market Disruption) and Index Warrant Condition 3 (Adjustments to an 
Index);

"Knock-out Period Beginning Date" means the date specified as such in the applicable Final Terms 
or, if the Knock-out Period Beginning Date Scheduled Trading Day Convention is specified as 
applicable in the applicable Final Terms and such date is not a Scheduled Trading Day, the next 
following Scheduled Trading Day;

"Knock-out Period Ending Date" means the date specified as such in the applicable Final Terms or, 
if the Knock-out Period Ending Date Scheduled Trading Day Convention is specified as applicable in 
the applicable Final Terms and such date is not a Scheduled Trading Day, the next following 
Scheduled Trading Day; and

"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.
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ANNEX 2

ADDITIONAL TERMS AND CONDITIONS FOR SHARE WARRANTS

The terms and conditions applicable to Share Warrants shall comprise the Terms and Conditions of the Warrants (the 
"General Conditions") and the additional Terms and Conditions set out below (the "Share Warrant Conditions"), in 
each case subject to completion and/or amendment in the applicable Final Terms. In the event of any inconsistency 
between the General Conditions and the Share Warrant Conditions, the Share Warrant Conditions shall prevail. In the 
event of any inconsistency between (i) the General Conditions and/or the Share Warrant Conditions and (ii) the Final 
Terms, the Final Terms shall prevail.

1. Definitions

"Basket Company" means each company specified as such in the applicable Final Terms and "Basket
Companies" means all such companies;

"Basket of Shares" means (i) a basket composed of Shares of each Basket Company specified in the 
applicable Final Terms in the weightings or numbers of Shares of each Basket Company specified in the 
applicable Final Terms or (ii) a Relative Performance Basket;

"Clearance System" means the principal domestic clearance system customarily used for settling trades in the 
relevant Share;

"Clearance System Days" means, in respect of a Clearance System, any day on which such Clearance System 
is (or, but for the occurrence of an event which results in the Clearance System being unable to clear the 
transfer of a relevant security would have been) open for the acceptance and execution of settlement 
instructions;

"Disrupted Day" means any Scheduled Trading Day on which a relevant Exchange or any Related Exchange 
fails to open for trading during its regular trading session or on which a Market Disruption Event has occurred;

"Early Closure" means the closure on any Exchange Business Day of the relevant Exchange(s) or any Related 
Exchange(s) prior to its Scheduled Closing Time unless such earlier closing time is announced by such 
Exchange(s) or such Related Exchange(s), as the case may be, at least one hour prior to the earlier of (i) the 
actual closing time for the regular trading session on such Exchange(s) or such Related Exchange(s) on such 
Exchange Business Day and (ii) the submission deadline for orders to be entered into the Exchange or Related 
Exchange system for execution at the Valuation Time on such Exchange Business Day;

"Exchange" means, in respect of a Share, each exchange or quotation system specified as such for such Share 
in the applicable Final Terms, any successor to such exchange or quotation system or any substitute exchange 
or quotation system to which trading in the Share has temporarily relocated (provided that the Calculation 
Agent has determined that there is comparable liquidity relative to such Share on such temporary substitute 
exchange or quotation system as on the original Exchange); 

"Exchange Business Day" means either (i) in the case of a single Share, Exchange Business Day (Single 
Share Basis) or (ii) in the case of a Basket of Shares, (a) Exchange Business Day (All Shares Basis) or 
(b) Exchange Business Day (Per Share Basis), in each case as specified in the applicable Final Terms, 
provided that, if no such specification is made in the applicable Final Terms, Exchange Business Day (Per 
Share Basis) shall apply; 

"Exchange Business Day (All Shares Basis)" means, in respect of a Basket of Shares, any Scheduled Trading 
Day on which each Exchange and each Related Exchange, if any, are open for trading in respect of all Shares 
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comprised in the Basket of Shares during their respective regular trading session(s) notwithstanding any such 
Exchange or Related Exchange closing prior to their Scheduled Closing Time;

"Exchange Business Day (Per Share Basis)" means, in respect of a Share, any Scheduled Trading Day on 
which the relevant Exchange and the relevant Related Exchange, if any, in respect of such Share are open for 
trading during their respective regular trading session(s), notwithstanding any such relevant Exchange or 
relevant Related Exchange closing prior to their Scheduled Closing Time;

"Exchange Business Day (Single Share Basis)" means any Scheduled Trading Day on which the relevant 
Exchange and the relevant Related Exchange, if any, are open for trading during their respective regular 
trading session(s), notwithstanding any such relevant Exchange or relevant Related Exchange closing prior to 
their Scheduled Closing Time;

"Exchange Disruption" means any event (other than an Early Closure) that disrupts or impairs (as determined 
by the Calculation Agent) the ability of market participants in general (i) to effect transactions in, or obtain 
market values for, the Share on the Exchange or (ii) to effect transactions in, or obtain market values for, 
futures or options contracts on or relating to the Share on any relevant Related Exchange;

"Extraordinary Event Effective Date" means, in respect of an Extraordinary Event, the date on which such 
Extraordinary Event occurs, as determined by the Calculation Agent in its sole and absolute discretion;

"Related Exchange" means, in relation to a Share, each exchange or quotation system specified as such for 
such Share in the applicable Final Terms, any successor to such exchange or quotation system or any substitute 
exchange or quotation system to which trading in futures or options contracts relating to such Share has 
temporarily relocated (provided that the Calculation Agent has determined that there is comparable liquidity 
relative to the futures or options contracts relating to such Share on such temporary substitute exchange or 
quotation system as on the original Related Exchange), provided that where "All Exchanges" is specified as the 
Related Exchange in the applicable Final Terms, "Related Exchange" shall mean each exchange or quotation 
system where trading has a material effect (as determined by the Calculation Agent) on the overall market for 
futures or options contracts relating to such Share;

"Relative Performance Basket" means a basket composed of Shares of each Basket Company specified in the 
applicable Final Terms where no weighting shall be applicable and where the Cash Settlement Amount shall
be determined by reference to the Share which is either (i) the best performing, (ii) the worst performing, or 
(iii) any other performance measure that is applied to the Shares, in each case as specified in the applicable 
Final Terms;

"Scheduled Trading Day" means either (i) in the case of a single Share, Scheduled Trading Day (Single Share 
Basis) or (ii) in the case of a Basket of Shares, (a) Scheduled Trading Day (All Shares Basis) or (b) Scheduled 
Trading Day (Per Share Basis), in each case as specified in the applicable Final Terms, provided that, if no 
such specification is made in the applicable Final Terms, Scheduled Trading Day (Per Share Basis) shall 
apply; 

"Scheduled Trading Day (All Shares Basis)" means, in respect of a Basket of Shares, any day on which each 
Exchange and each Related Exchange are scheduled to be open for trading in respect of all Shares comprised 
in the Basket of Shares during their respective regular trading session(s);

"Scheduled Trading Day (Per Share Basis)" means, in respect of a Share, any day on which the relevant 
Exchange and the relevant Related Exchange in respect of such Share are scheduled to be open for trading 
during their respective regular trading session(s);
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"Scheduled Trading Day (Single Share Basis)" means any day on which the relevant Exchange and the 
relevant Related Exchange are scheduled to be open for trading during their respective regular trading 
session(s);

"Settlement Cycle" means in respect of a Share, the period of Clearance System Days following a trade in the 
Share on the Exchange in which settlement will customarily occur according to the rules of such Exchange;

"Settlement Price" means, unless otherwise stated in the applicable Final Terms, in relation to each Cash 
Settled Warrant or, if Units are specified in the applicable Final Terms, each Unit, as the case may be, subject 
to the provisions of this Annex 2 and as referred to in "Strike Date", "Averaging Date", "Observation Date" or 
"Valuation Date" in General Condition 4, as the case may be:

(i) in the case of Share Warrants relating to a Basket of Shares and in respect of each Share comprising 
the Basket, an amount equal to the official closing price (or the price at the Valuation Time on the 
relevant Settlement Price Date or an Averaging Date, as the case may be, if so specified in the 
applicable Final Terms) quoted on the relevant Exchange for such Share on (a) if Averaging is not 
specified in the applicable Final Terms, the relevant Settlement Price Date or (b) if Averaging is 
specified in the applicable Final Terms, an Averaging Date, or if in the opinion of the Calculation 
Agent, any such official closing price (or the price at the Valuation Time on the relevant Settlement 
Price Date or such Averaging Date, as the case may be, if so specified in the applicable Final Terms) 
cannot be so determined and the relevant Settlement Price Date or Averaging Date, as the case may 
be, is not a Disrupted Day, an amount determined by the Calculation Agent to be equal to the 
arithmetic mean of the closing fair market buying price (or the fair market buying price at the 
Valuation Time on the relevant Settlement Price Date or such Averaging Date, as the case may be, if 
so specified in the applicable Final Terms) and the closing fair market selling price (or the fair market 
selling price at the Valuation Time on the relevant Settlement Price Date or such Averaging Date, as 
the case may be, if so specified in the applicable Final Terms) for such Share whose official closing 
price (or the price at the Valuation Time on the relevant Settlement Price Date or such Averaging 
Date, as the case may be, if so specified in the applicable Final Terms) cannot be determined based, at 
the Calculation Agent's discretion, either on the arithmetic mean of the foregoing prices or middle 
market quotations provided to it by two or more financial institutions (as selected by the Calculation 
Agent) engaged in the trading of such Share or on such other factors as the Calculation Agent shall 
decide), multiplied by the relevant Weighting, such value to be converted, if so specified in the 
applicable Final Terms, into the Settlement Currency at the Exchange Rate, all as determined by or on 
behalf of the Calculation Agent; and

(ii) in the case of Share Warrants relating to a single Share, an amount equal to the official closing price 
(or the price at the Valuation Time on the relevant Settlement Price Date or an Averaging Date, as the 
case may be, if so specified in the applicable Final Terms) quoted on the relevant Exchange for such 
Share on (a) if Averaging is not specified in the applicable Final Terms, the relevant Settlement Price 
Date or (b) if Averaging is specified in the applicable Final Terms, an Averaging Date, or if, in the 
opinion of the Calculation Agent, any such official closing price (or the price at the Valuation Time 
on the relevant Settlement Price Date or such Averaging Date, as the case may be, if so specified in 
the applicable Final Terms) cannot be so determined and the relevant Settlement Price Date or
Averaging Date, as the case may be, is not a Disrupted Day, an amount determined by the Calculation 
Agent to be equal to the arithmetic mean of the closing fair market buying price (or the fair market 
buying price at the Valuation Time on the relevant Settlement Price Date or such Averaging Date, as 
the case may be, if so specified in the applicable Final Terms) and the closing fair market selling price 
(or the fair market selling price at the Valuation Time on the relevant Settlement Price Date or such 
Averaging Date, as the case may be, if so specified in the applicable Final Terms) for the Share based, 
at the Calculation Agent's discretion, either on the arithmetic mean of the foregoing prices or middle 
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market quotations provided to it by two or more financial institutions (as selected by the Calculation 
Agent) engaged in the trading of the Share or on such other factors as the Calculation Agent shall 
decide), such amount to be converted, if so specified in the applicable Final Terms, into the 
Settlement Currency at the Exchange Rate and such converted amount to be the Settlement Price, all 
as determined by or on behalf of the Calculation Agent;

"Settlement Price Date" means the Strike Date, an Observation Date or the Valuation Date, as the case may 
be;

"Shares" and "Share" mean, subject to adjustment in accordance with this Annex 2, in the case of an issue of 
Warrants relating to a Basket of Shares, each share and, in the case of an issue of Warrants relating to a single 
Share, the share, specified in the applicable Final Terms and related expressions shall be construed 
accordingly;

"Share Company" means, in the case of an issue of Warrants relating to a single Share, the company that has 
issued such Share; 

"Share Correction Period" means (i) the period specified in the applicable Final Terms, or (ii) if none is so 
specified, one Settlement Cycle; and

"Trading Disruption" means any suspension of or limitation imposed on trading by the relevant Exchange or 
Related Exchange or otherwise and whether by reason of movements in price exceeding limits permitted by 
the relevant Exchange or any Related Exchange or otherwise (i) relating to the Share on the Exchange; or (ii) 
in futures or options contracts relating to the Share on any relevant Related Exchange.

2. Market Disruption

"Market Disruption Event" means, in relation to Warrants relating to a single Share or a Basket of Shares, in 
respect of a Share the occurrence or existence of (i) a Trading Disruption, (ii) an Exchange Disruption, which 
in either case the Calculation Agent determines is material, at any time during the one hour period that ends at 
the relevant Valuation Time, or (iii) an Early Closure.

The Calculation Agent shall give notice as soon as practicable to the Holders in accordance with General 
Condition 11 of the occurrence of a Disrupted Day on any day that, but for the occurrence of a Disrupted Day, 
would have been the Strike Date, an Averaging Date, an Observation Date or a Valuation Date, as the case 
may be or on a Knock-in Determination Day or a Knock-out Determination Day, as the case may be. 

3. Potential Adjustment Events

"Potential Adjustment Event" means any of the following:

(a) a subdivision, consolidation or reclassification of relevant Shares (unless resulting in a Merger Event) 
or a free distribution or dividend of any such Shares to existing holders by way of bonus, 
capitalisation or similar issue;

(b) a distribution, issue or dividend to existing holders of the relevant Shares of (i) such Shares or (ii) 
other share capital or securities granting the right to payment of dividends and/or the proceeds of 
liquidation of the Basket Company or Share Company, as the case may be, equally or proportionately 
with such payments to holders of such Shares or (iii) share capital or other securities of another issuer 
acquired or owned (directly or indirectly) by the Basket Company or Share Company, as the case may 
be, as a result of a spin-off or other similar transaction or (iv) any other type of securities, rights or 
warrants or other assets, in any case for payment (in cash or in other consideration) at less than the 
prevailing market price as determined by the Calculation Agent;
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(c) an extraordinary dividend as determined by the Calculation Agent;

(d) a call by a Basket Company or Share Company, as the case may be, in respect of relevant Shares that 
are not fully paid;

(e) a repurchase by the Basket Company or its subsidiaries or Share Company or its subsidiaries, as the 
case may be, of relevant Shares whether out of profits or capital and whether the consideration for 
such repurchase is cash, securities or otherwise;

(f) in respect of a Basket Company or Share Company, as the case may be, an event that results in any 
shareholder rights being distributed or becoming separated from shares of common stock or other 
shares of the capital stock of such Basket Company or Share Company, as the case may be, pursuant 
to a shareholder rights plan or arrangement directed against hostile takeovers that provides upon the 
occurrence of certain events for a distribution of preferred stock, warrants, debt instruments or stock 
rights at a price below their market value as determined by the Calculation Agent, provided that any 
adjustment effected as a result of such an event shall be readjusted upon any redemption of such 
rights; or

(g) any other event that may have, in the opinion of the Calculation Agent, a diluting or concentrative 
effect on the theoretical value of the relevant Shares.

"Potential Adjustment Event Effective Date" means, in respect of a Potential Adjustment Event the date on 
which such Potential Adjustment Event is announced by the relevant Basket Company or Share Company, as 
the case may be, as determined by the Calculation Agent in its sole and absolute discretion.

Except as may be limited in the case of U.S. Warrants, following the declaration by the Basket Company or 
Share Company, as the case may be, of the terms of any Potential Adjustment Event, the Calculation Agent 
will, in its sole and absolute discretion, determine whether such Potential Adjustment Event has a diluting or 
concentrative effect on the theoretical value of the Shares and, if so, will (i) make the corresponding 
adjustment, if any, to any one or more of any Relevant Asset and/or the Entitlement (where the Warrants are 
Physical Delivery Warrants) and/or the Exercise Price 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 to account for that diluting or concentrative effect (provided that no 
adjustments will be made to account solely for changes in volatility, expected dividends, stock loan rate or 
liquidity relative to the relevant Share) and (ii) determine the effective date of that adjustment. The Calculation 
Agent may, but need not, determine the appropriate adjustment by reference to the adjustment in respect of 
such Potential Adjustment Event made by an options exchange to options on the Shares traded on that options 
exchange.

Upon the making of any such adjustment by the Calculation Agent, the Calculation Agent shall give notice as 
soon as practicable to the Holders in accordance with General Condition 11, stating the adjustment to any 
Relevant Asset and/or the Entitlement (where the Warrants are Physical Delivery Warrants) and/or the 
Exercise Price and/or the Weighting and/or any of the other terms of these Terms and Conditions and/or the 
applicable Final Terms and giving brief details of the Potential Adjustment Event and the Potential Adjustment 
Event Effective Date.

4. Extraordinary Events

(A) The occurrence of any of De-Listing, Insolvency, Merger Event, Nationalisation, Tender Offer 
(unless Tender Offer is specified as not applicable in the applicable Final Terms), or, if specified as 
applicable in the applicable Final Terms, Illiquidity, Listing Change or Listing Suspension, as the 
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case may be, shall be deemed to be an Extraordinary Event, the consequences of which are set forth in 
Share Warrant Condition 4(B): 

"De-Listing" means, in respect of any relevant Shares, the Exchange announces that pursuant to the 
rules of such Exchange, such Shares cease (or will cease) to be listed, traded or publicly quoted on the 
Exchange for any reason (other than a Merger Event or Tender Offer) and are not immediately re-
listed, re-traded or re-quoted on (i) where the Exchange is located in the United States, any of the 
New York Stock Exchange, the American Stock Exchange or the NASDAQ National Market System 
(or their respective successors) or (ii) a comparable exchange or quotation system located in the same 
country as the Exchange (or, where the Exchange is within the European Union, in a member state of 
the European Union).

"Illiquidity" means, in respect of Share Warrants relating to a Basket of Shares, that, in the 
determination of the Calculation Agent, during any period of five consecutive Scheduled Trading 
Days falling after the Issue Date (the "Relevant Period"), (a) the difference between the bid prices 
and the ask prices in respect of a Share during the Relevant Period is greater than 1% (on average), 
and/or (b) the average purchase price or the average selling price, determined by the Calculation 
Agent from the order book of the relevant Share on the relevant Exchange during the Relevant Period, 
in relation to the purchase or sale of Shares with a value equal to or greater than EUR 10,000.00, is
greater than MID plus 1% (in relation to a purchase of Shares) or lower than the MID minus 1% (in 
relation to a sale of Shares). For these purposes, "MID" means an amount equal to (a) the sum of the 
bid price and the ask price, in each case for the relevant Share at the relevant time, (b) divided by two.

"Insolvency" means that by reason of the voluntary or involuntary liquidation, bankruptcy, 
insolvency, dissolution or winding-up of or any analogous proceeding affecting the Basket Company 
or Share Company, as the case may be, (i) all the Shares of that Basket Company or Share Company, 
as the case may be, are required to be transferred to a trustee, liquidator or other similar official or (ii) 
holders of the Shares of that Basket Company or Share Company, as the case may be, become legally 
prohibited from transferring them.

"Listing Change" means, in respect of any relevant Shares, that such Shares cease (or will cease) to 
be listed, traded or publicly quoted on the listing compartment or the relevant market of the Exchange 
on which such Shares were listed, traded or publicly quoted on the Issue Date of the relevant 
Warrants, for any reason (other than a Merger Event or Tender Event).

"Listing Suspension" means, in respect of any relevant Shares, that the listing of such Shares on the 
Exchange has been suspended.

"Merger Event" means, in respect of any relevant Shares, any (i) reclassification or change of such 
Shares that results in a transfer of or an irrevocable commitment to transfer all of such Shares 
outstanding to another entity or person, (ii) consolidation, amalgamation, merger or binding share 
exchange of a Basket Company or Share Company, as the case may be, with or into another entity or 
person (other than a consolidation, amalgamation, merger or binding share exchange in which such 
Basket Company or Share Company, as the case may be, is the continuing entity and which does not 
result in a reclassification or change of all of such Shares outstanding), (iii) takeover offer, tender 
offer, exchange offer, solicitation, proposal or other event by any entity or person to purchase or 
otherwise obtain 100 per cent. of the outstanding Shares of the Basket Company or Share Company, 
as the case may be, that results in a transfer of or an irrevocable commitment to transfer all such 
Shares (other than such Shares owned or controlled by such other entity or person), or (iv) 
consolidation, amalgamation, merger or binding share exchange of the Basket Company or its 
subsidiaries or the Share Company or its subsidiaries, as the case may be, with or into another entity 
in which the Basket Company or Share Company, as the case may be, is the continuing entity and 
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which does not result in a reclassification or change of all such Shares outstanding but results in the 
outstanding Shares (other than Shares owned or controlled by such other entity) immediately prior to 
such event collectively representing less than 50 per cent. of the outstanding Shares immediately 
following such event, in each case if the relevant Extraordinary Event Effective Date is on or before 
(a) in the case of Cash Settled Warrants, the last occurring Valuation Date or where Averaging is 
specified in the applicable Final Terms, the final Averaging Date in respect of the relevant Warrant or 
(b) in the case of Physical Delivery Warrants, the relevant Settlement Date. 

"Nationalisation" means that all the Shares or all or substantially all the assets of the Basket 
Company or Share Company, as the case may be, are nationalised, expropriated or are otherwise 
transferred to any governmental agency, authority, entity or instrumentality thereof.

"Tender Offer" means a takeover offer, tender offer, exchange offer, solicitation, proposal or other 
event by any entity or person that results in such entity or person purchasing, or otherwise obtaining 
or having the right to obtain, by conversion or other means, greater than 50 per cent. and less than 100 
per cent. of the outstanding voting shares of the Basket Company or Share Company, as the case may 
be, as determined by the Calculation Agent, based upon the making of filings with governmental or 
self-regulatory agencies or such other information as the Calculation Agent deems relevant.

(B) Consequences of the occurrence of an Extraordinary Event:

If an Extraordinary Event occurs in relation to a Share, the Issuer in its sole and absolute discretion 
may take the action described in (a), (b), (c), (d) or, in the case of Warrants relating to a Basket of 
Shares only (e) below (except as may be limited in the case of U.S. Warrants):

(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 (in each case where the Warrants are Physical Delivery Warrants) and/or the 
Exercise Price 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 relevant Extraordinary Event 
and determine the effective date of that adjustment. The relevant adjustments may include, 
without limitation, adjustments to account for changes in volatility, expected dividends, 
stock loan rate or liquidity relevant to the Shares or to the Warrants. The Calculation Agent 
may (but need not) determine the appropriate adjustment by reference to the adjustment in 
respect of the relevant Extraordinary Event made by any options exchange to options on the 
Shares traded on that options exchange. In addition, in relation to a Basket of Shares, the 
Calculation Agent may adjust the Basket of Shares in accordance with the provisions of sub-
paragraph (e) below;

(b) in the case of Share Warrants relating to a Basket of Shares, cancel part of the Warrants by 
giving notice to Holders in accordance with General Condition 11. If the Warrants are so 
cancelled in part the portion (the "Cancelled Amount") of each Warrant or if Units are 
specified in the applicable Final Terms each Unit representing the affected Share(s) shall be 
cancelled and the Issuer will: 

(i) pay to each Holder in respect of each Warrant or Unit, as the case may be, held by 
him an amount equal to the fair market value of the Cancelled Amount, taking into 
account the relevant Extraordinary Event, less 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; and 
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(ii) 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 (in each case where the Warrants are Physical Delivery 
Warrants) and/or the Exercise Price 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 such cancellation in part.

For the avoidance of doubt the remaining part of each Warrant or Unit, as the case may be, 
after such cancellation and adjustment shall remain outstanding with full force and effect. 
Payments will be made in such manner as shall be notified to the Holders in accordance with 
General Condition 11;

(c) cancel the Warrants by giving notice to Holders in accordance with General Condition 11. 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 the fair market value of a Warrant or a Unit, as the 
case may be, taking into account the relevant Extraordinary Event less the cost to the Issuer 
and/or its Affiliates of unwinding any underlying related hedging arrangements plus, if 
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 General Condition 11;

(d) following such adjustment to the settlement terms of options on the Shares traded on such 
exchange(s) or quotation system(s) as the Issuer in its sole discretion shall select (the 
"Options Exchange"), require the Calculation Agent to make a corresponding adjustment to 
any one or more of any Relevant Asset and/or the Entitlement (in each case where the 
Warrants are Physical Delivery Warrants) and/or the Exercise Price and/or the Weighting 
and/or any of the other terms of these Terms and Conditions and/or the applicable Final 
Terms, which adjustment will be effective as of the date determined by the Calculation 
Agent to be the effective date of the corresponding adjustment made by the Options 
Exchange. If options on the Shares are not traded on the Options Exchange, the Calculation 
Agent will make such adjustment, if any, to any one or more of any Relevant Asset and/or 
the Entitlement (in each case where the Warrants are Physical Delivery Warrants) and/or the 
Exercise Price 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, with reference to the rules and precedents (if any) 
set by the Options Exchange to account for the relevant Extraordinary Event, that in the 
determination of the Calculation Agent would have given rise to an adjustment by the 
Options Exchange if such options were so traded; or

(e) on or after the relevant Extraordinary Event Effective Date, 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") of each Basket Company (each, an "Affected Basket Company") which is 
affected by such Extraordinary 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 
Warrants, and the Calculation Agent will make such adjustment, if any, to any one or more 
of any Relevant Asset and/or the Entitlement (in each case where the Warrants are Physical 
Delivery 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 (for the avoidance of doubt) the 
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Exercise Price of each Substitute Share will be determined by the Calculation Agent in 
accordance with the following formula:

(B/C)APriceExercise ×=

where:

"A" is the official closing price of the relevant Substitute Share on the relevant Exchange on 
the Substitution Date;

"B" is the Exercise 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 Extraordinary Event Effective Date.

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 satisfy the following 
criteria, in the sole and absolute discretion of the Calculation Agent:

1. where the relevant Extraordinary Event is a Merger Event or a Tender Offer and the 
relevant share is not already included in the Basket of Shares, the relevant share 
shall be an ordinary share of the entity or person (other than the Affected Basket 
Company) involved in the Merger Event or the making of the Tender Offer, that is, 
or that as of the relevant Extraordinary Event Effective Date is promptly scheduled 
to be, (i) publicly quoted, traded or listed on an exchange or quotation system 
located in the same country as the relevant Exchange (or, where the relevant 
Exchange is within the European Union, in any member state of the European 
Union) and (ii) not subject to any currency exchange controls, trading restrictions or 
other trading limitations; or

2. where the relevant Extraordinary Event is a Merger Event or a Tender Offer and a 
share would otherwise satisfy the criteria set out in paragraph (1.) above, but such 
share is already included in the Basket of Shares, or in the case of an Extraordinary 
Event other than a Merger Event or a Tender Offer:

(i) the relevant issuer of the share shall belong to the same economic sector as 
the Affected Basket Company; and

(ii) the relevant issuer of the share shall have a comparable market 
capitalisation, international standing and exposure as the Affected Basket 
Company.

Upon the occurrence of an Extraordinary 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 General Condition 11 stating the occurrence of the Extraordinary Event, giving 
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details thereof and the action proposed to be taken in relation thereto including, in the case of a Share 
Substitution, the identity of the Substitute Shares and the Substitution Date.

5. Correction of Share Price

With the exception of any corrections published after the day which is three Exchange Business Days prior to 
the due date for any payment of a Cash Settlement Amount, if the price of the relevant Share published on a 
given day and used or to be used by the Calculation Agent to make any determination under the Warrants, is 
subsequently corrected and the correction is published by the relevant Exchange within the number of days 
equal to the Share Correction Period of the original publication, the price to be used shall be the price of the 
relevant Share as so corrected. Corrections published after the day which is three Exchange Business Days 
prior to the relevant Settlement Date will be disregarded by the Calculation Agent for the purposes of 
determining any Cash Settlement Amount.

6. Knock-in Event and Knock-out Event

(a) If "Knock-in Event" is specified as applicable in the applicable Final Terms, then, unless otherwise 
specified in such Final Terms, any payment and/or delivery, as applicable under the relevant Warrants 
which is expressed in the applicable Final Terms to be subject to a Knock-in Event, shall be 
conditional upon the occurrence of such Knock-in Event. 

(b) If "Knock-out Event" is specified as applicable in the applicable Final Terms, then, unless otherwise 
specified in such Final Terms, any payment and/or delivery, as applicable under the relevant Warrants 
which is expressed in the applicable Final Terms to be subject to a Knock-out Event, shall be 
conditional upon the occurrence of such Knock-out Event.

(c) 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 at any time during the one hour period that begins or ends at the Valuation Time the price of the 
Share triggers the Knock-in Price or the Knock-out Price, a Trading Disruption, Exchange Disruption 
or Early Closure occurs or exists, then 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 price of the Share as at the 
Knock-in Valuation Time or Knock-out Valuation Time in accordance with the provisions contained 
in the definition of "Valuation Date".

(d) 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 price of the Share triggers the Knock-in Price 
or the Knock-out Price, a Trading Disruption, Exchange Disruption or Early Closure occurs or exists, 
then, 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 price of the Share as at the Knock-in Valuation Time or Knock-
out Valuation Time in accordance with the provisions contained in the definition of "Valuation Date".
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(e) Definitions relating to Knock-in Event/Knock-out Event

Unless otherwise specified in the applicable Final Terms:

"Knock-in Determination Day" means the date(s) specified as such in the applicable Final Terms, or each 
Scheduled Trading Day during 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: 

(i) (in respect of a single Share) that the price of the Share determined by the Calculation Agent as of the 
Knock-in Valuation Time on any Knock-in Determination Day is; or

(ii) (in respect of a Basket of Shares) that the amount determined by the Calculation Agent equal to the 
sum of the values of the Shares of each Basket Company as the product of (x) the price of such Share 
as determined by the Calculation Agent as of the Knock-in Valuation Time on any Knock-in 
Determination Day and (y) the relevant Weighting is,

"greater than", "greater than or equal to", "less than" or "less than or equal to" the Knock-in Price, in each case 
as specified in the applicable Final Terms;

"Knock-in Period Beginning Date" means the date specified as such in the applicable Final Terms or, if the 
Knock-in Period Beginning Date Scheduled Trading Day Convention is specified as applicable in the 
applicable Final Terms and such date is not a Scheduled Trading Day, the next following Scheduled Trading 
Day;

"Knock-in Period Ending Date" means the date specified as such in the applicable Final Terms or, if the 
Knock-in Period Ending Date Scheduled Trading Day Convention is specified as applicable in the applicable 
Final Terms and such date is not a Scheduled Trading Day, the next following Scheduled Trading Day;

"Knock-in Price" means, (i) in case of a single Share, the price per Share or (ii) in the case of a Basket of 
Shares, the price, in each case 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 Share Warrant Condition 2
(Market Disruption), Share Warrant Condition 3 (Potential Adjustment Events) and Share Warrant Condition 4
(Extraordinary Events);

"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-out Determination Day" means the date(s) specified as such in the applicable Final Terms, or each 
Scheduled Trading Day during 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:

(i) (in respect of a single Share) that the price of the Share determined by the Calculation Agent as of the 
Knock-out Valuation Time on any Knock-out Determination Day is; or
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(ii) (in respect of a Basket of Shares) that the amount determined by the Calculation Agent equal to the 
sum of the values of each Share as the product of (x) the price of such Share as determined by the 
Calculation Agent as of the Knock-out Valuation Time on any Knock-out Determination Day and (y) 
the relevant Weighting,

(A) "greater than", (B) "greater than or equal to", (C) "less than" or (D) "less than or equal to" the Knock-out 
Price as specified in the applicable Final Terms;

"Knock-out Period Beginning Date" means the date specified as such in the applicable Final Terms or, if the 
Knock-out Period Beginning Date Scheduled Trading Day Convention is specified as applicable in the 
applicable Final Terms and such date is not a Scheduled Trading Day, the next following Scheduled Trading 
Day;

"Knock-out Period Ending Date" means the date specified as such in the applicable Final Terms or, if the 
Knock-out Period Ending Date Scheduled Trading Day Convention is specified as applicable in the applicable 
Final Terms and such date is not a Scheduled Trading Day, the next following Scheduled Trading Day; 

"Knock-out Price" means, (i) in the case of a single Share, the price per Share or (ii) in the case of a Basket of 
Shares, the price, in each case 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 Share Warrant Condition 2
(Market Disruption), Share Warrant Condition 3 (Potential Adjustment Events) and Share Warrant Condition 4
(Extraordinary Events); and

"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.

7. Dividend Payment

If "Dividend Payment" is specified as being applicable in the applicable Final Terms, the following provisions 
shall apply to the Warrants:

(i) In the event that on or after the Issue Date a Cash Dividend is paid by the Share Company or Basket 
Company, as the case may be, notwithstanding any provisions in these Terms and Conditions to the 
contrary, the Calculation Agent shall calculate (A) the relevant Distributed Amount and (B) the 
relevant Dividend Date.

(ii) As soon as practicable following the Dividend Date, the Issuer shall give notice (a "Cash Dividend 
Notice") to the Holders in accordance with General Condition 11 of the Cash Dividend and the 
relevant Cash Dividend Payment Date and the Issuer, or failing which the Guarantor, if applicable, 
shall pay to each Holder on the Cash Dividend Payment Date an amount equal to the Cash Dividend 
Amount in respect of each Warrant held by him on the Cash Dividend Payment Date, provided that if 
the relevant Dividend Date has not occurred prior to the Actual Exercise Date of a Warrant, the Issuer 
shall not be obliged to pay such Cash Dividend Amount and the Issuer and/or the Guarantor, if 
applicable, shall have no further obligation in respect thereof.

(iii) The Cash Dividend Notice shall specify the manner in which the Cash Dividend Amount shall be paid 
to each Holder.

(iv) For the purposes of this Share Warrant Condition 7 the following definitions shall apply:

"Cash Dividend" means any cash dividend paid by the Share Company or Basket Company in respect of a 
Share.
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"Cash Dividend Amount" means, in respect of a Warrant, an amount calculated by the Calculation Agent 
equal to the Distributed Amount less a pro rata share of Dividend Expenses, such amount to be converted into 
the Settlement Currency at an exchange rate determined by the Calculation Agent in its sole and absolute 
discretion on or as soon as practicable after the Dividend Date.

"Cash Dividend Payment Date" means, in respect of a Cash Dividend, the date specified as such in the 
relevant Cash Dividend Notice.

"Distributed Amount" means, in respect of a Cash Dividend, the amount of such dividend paid by the Share 
Company in respect of a Share, as determined by the Calculation Agent in its sole and absolute discretion.

"Dividend Date" means, in respect of a Cash Dividend, the date on which such Cash Dividend would be 
received by a holder of the Share as determined by the Calculation Agent in its sole and absolute discretion.

"Dividend Expenses" means all present, future or contingent withholding, capital gain, profit, transactional or 
business tax or other similar tax or duty (including stamp duty) and/or expenses (including any applicable 
depositary charges, transaction charges, issue, registration, transfer and/or other expenses) which the 
Calculation Agent determines have been or may be deducted and/or may arise or may have arisen in respect of 
the Cash Dividend and/or any payment of the Cash Dividend Amount in respect of the Warrants.
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ANNEX 5

ADDITIONAL TERMS AND CONDITIONS FOR COMMODITY WARRANTS

The terms and conditions applicable to Commodity Warrants shall comprise the Terms and Conditions of the Warrants 
(the "General Conditions") and the additional Terms and Conditions set out below (the "Commodity Warrant 
Conditions"), in each case subject to completion and/or amendment in the applicable Final Terms. In the event of any 
inconsistency between the General Conditions and the Commodity Warrant Conditions, the Commodity Warrant 
Conditions shall prevail. In the event of any inconsistency between (i) the General Conditions and/or the Commodity 
Warrant Conditions and (ii) the Final Terms, the Final Terms shall prevail.

1. Definitions

"Basket of Commodities" means a basket comprising two or more Commodities or Commodity Indices;

"Commodity" means, subject to adjustment in accordance with this Annex, the commodity (or commodities) 
or futures contract on a commodity (or commodities) specified in the applicable Final Terms, and related 
expressions shall be construed accordingly and for the avoidance of doubt, each of climatic variables, freight 
rates and emissions allowances may be a Commodity for the purposes of this Annex and the applicable Final 
Terms;

"Commodity Business Day" means:

(i) where the Commodity Reference Price is announced or published by an Exchange, any day that is (or, 
but for the occurrence of a Market Disruption Event, would have been) a day on which that Exchange 
is open for trading during its regular trading sessions and notwithstanding any such Exchange closing 
prior to its scheduled closing time; or

(ii) in any other case, a day in respect of which the relevant Price Source published (or, but for the 
occurrence of a Market Disruption Event, would have published), a price;

"Commodity Fallback Value" means the arithmetic mean of the quotations provided to the Calculation Agent 
by each of the Reference Dealers as its Commodity Reference Price for the relevant Pricing Date of the 
relevant Commodity, provided that if only three such quotations are so provided, the Commodity Fallback 
Value shall be the Commodity Reference Price remaining after disregarding the Commodity Reference Prices 
having the highest and lowest values (or if more than one such highest or lowest, one only of them). If fewer 
than three such quotations are so provided, it will be deemed that such value cannot be determined and the 
relevant value shall be the good faith estimate of the Calculation Agent; 

"Commodity Index" means each index specified as such in the applicable Final Terms or an index comprising 
one or more commodities or contracts for the future delivery of a commodity (each a "Component");

"Commodity Reference Price" means (i) in respect of any Commodity, the Commodity Reference Price 
specified in the applicable Final Terms and (ii) in respect of any Commodity Index, the Commodity Reference 
Price specified in the applicable Final Terms or, if not so specified, the official Closing Price of such 
Commodity Index;

"Delivery Date" means, in respect of a Commodity Reference Price, the relevant date or month for delivery of 
the underlying Commodity (which must be a date or month reported or capable of being determined from 
information reported in or by the relevant Price Source) as follows:

(i) if a date is, or a month and year are, specified in the applicable Final Terms, that date or that month 
and year;
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(ii) if a Nearby Month is specified in the applicable Final Terms, the month of expiration of the relevant 
Futures Contract; and

(iii) if a method is specified in the applicable Final Terms for the purpose of determining the Delivery 
Date, the date or the month and year determined pursuant to that method;

"Disappearance of Commodity Reference Price" means (i) the permanent discontinuation of trading, in the 
relevant Futures Contract on the relevant Exchange or (ii) the disappearance of, or of trading in, the relevant 
Commodity or Component or (iii) the disappearance or permanent discontinuance or unavailability of a 
Commodity Reference Price, notwithstanding the availability of the related Price Source or the status of 
trading in the relevant Futures Contract, Commodity or Component;

"Exchange" means, in respect of a Commodity, the exchange or principal trading market for such Commodity 
specified in the applicable Final Terms or in the Commodity Reference Price and in the case of a Commodity 
Index, the exchange or principal trading market for each Component comprising such Commodity Index;

"Futures Contract" means, in respect of a Commodity Reference Price, the contract for future delivery of a 
contract size in respect of the relevant Delivery Date relating to the Commodity or Commodity Index referred 
to in that Commodity Reference Price;

"Index Component Disruption Event" means:

(i) the Commodity Reference Price published by the Price Source on any Pricing Date includes, or is 
derived from, a price for one or more Components published on any date between the Issue Date and 
such Pricing Date that is not a price published by the usual exchange or price source, but is a price 
determined by the Price Source; or

(ii) the Commodity Reference Price published by the Price Source on any Pricing Date includes, or is 
derived from, a price for one or more Components published by the usual exchange or price source on 
any date between the Issue Date and such Pricing Date that, in the opinion of the Calculation Agent, 
has been calculated or published subject to the occurrence of market disruption or similar, or 
otherwise not in accordance with the usual, then-current, method used by such exchange or price 
source;

"Material Change in Content" means the occurrence since the Trade Date of a material change in the 
content, composition or constitution of the relevant Commodity or Futures Contract or, in the case of a 
Commodity Index, Component;

"Material Change in Formula" means the occurrence since the Trade Date of a material change in the 
formula for or the method of calculating the relevant Commodity Reference Price;

"Nearby Month", when preceded by a numerical adjective, means, in respect of a Delivery Date and a Pricing 
Date, the month of expiration of the Futures Contract identified by that numerical adjective, so that, for 
example, (A) "First Nearby Month" means the month of expiration of the first Futures Contract to expire 
following that Pricing Date; (B) "Second Nearby Month" means the month of expiration of the second 
Futures Contract to expire following that Pricing Date; and (C) "Sixth Nearby Month" means the month of 
expiration of the sixth Futures Contract to expire following that Pricing Date;

"Price Source" means the publication (or such other origin of reference, including an Exchange) containing 
(or reporting) the Specified Price (or prices from which the Specified Price is calculated) specified in the 
relevant Commodity Reference Price;
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"Price Source Disruption" means (i) the failure of the Price Source to announce or publish the Relevant Price 
(or the information necessary for determining the Relevant Price) for the relevant Commodity Reference Price, 
or (ii) the temporary or permanent discontinuance or unavailability of the Price Source;

"Pricing Date" means each date specified in the Final Terms or if that is not a Commodity Business Day the 
immediately succeeding Commodity Business Day;

"Reference Dealers" means four leading dealers in the relevant Commodities market selected by the 
Calculation Agent;

"Relevant Price" means for any Pricing Date, the price, expressed as a price per unit of the Commodity or the 
price of the Commodity Index determined with respect to that day for, the Specified Commodity Reference 
Price calculated as provided in these Commodity Warrant Conditions and the applicable Final Terms;

"Settlement Price" means, unless otherwise stated in the applicable Final Terms, in relation to each Cash 
Settled Warrant or, if units are specified in the applicable Final Terms, each Unit, as the case may be, subject 
as provided in this Annex and as referred to in "Valuation Date" or "Average Date", as the case may be:

(i) in the case of Commodity Warrants relating to a basket of Commodities or Commodity Indices and in 
respect of Commodity or Commodity Index comprising the basket, the Relevant Price for such 
Commodity or Commodity Index, as the case may be, as determined by the Calculation Agent on (a) 
if Averaging is not specified in the applicable Final Terms, the Valuation Date or (b) if Averaging is 
specified in the applicable Final Terms, an Averaging Date and, in either case, multiplied by the 
relevant Weighting; and

(ii) in the case of Commodity Warrants relating to a single Commodity or Commodity Index, an amount 
equal to the Relevant Price of the Commodity or Commodity Index, as the case may be, as 
determined by the Calculation Agent on (a) if Averaging is not specified in the applicable Final 
Terms, the Valuation Date or (b) if Averaging is specified in the applicable Final Terms, an 
Averaging Date;

"Specified Maximum Days of Disruption" means two (2) Commodity Business Days or such other number 
of Specified Maximum Days of Disruption specified in the applicable Final Terms; 

"Specified Price" means, in respect of a Commodity Reference Price any of the following prices (which must 
be a price reported in or by, or capable of being determined from information reported in or by, the relevant 
Price Source), as specified in the applicable Final Terms (and, if applicable, as of the time so specified): (A) 
the high price; (B) the low price; (C) the average of the high price and the low price; (D) the closing price; (E) 
the opening price; (F) the bid price; (G) the asked price; (H) the average of the bid price and the asked price; 
(I) the settlement price; (J) the official settlement price; (K) the official price; (L) the morning fixing; (M) the 
afternoon fixing; (N) the spot price; or (O) any other price specified in the applicable Final Terms on the 
Pricing Date;

"Tax Disruption" means the imposition of, change in or removal of an excise, severance, sales, use, value-
added, transfer, stamp, documentary, recording or similar tax on, or measured by reference to, the relevant 
Commodity, or in the case of a Commodity Index, Component (other than a tax on, or measured by reference 
to overall gross or net income) by any government or taxation authority after the Trade Date, if the direct effect 
of such imposition, change or removal is to raise or lower the Relevant Price on the day that would otherwise 
be a Pricing Date from what it would have been without that imposition, change or removal; and

"Trading Disruption" means the material suspension of, or the material limitation imposed on, trading in the 
relevant Futures Contract or the Commodity or, in the case of a Commodity Index, Component on the 
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Exchange or in any additional futures contract, options contract or commodity on any Exchange as specified in 
the applicable Final Terms. For these purposes:

(i) a suspension of the trading in the Futures Contract, Commodity or Component, as the case may be, on 
any Commodity Business Day shall be deemed to be material only if:

(a) all trading in the Futures Contract, Commodity or Component, as the case may be, is 
suspended for the entire Pricing Date; or

(b) all trading in the Futures Contract, Commodity or Component, as the case may be, is 
suspended subsequent to the opening of trading on the Pricing Date, trading does not 
recommence prior to the regularly scheduled close of trading in such Futures Contract, 
Commodity or Component, as the case may be, on such Pricing Date and such suspension is 
announced less than one hour preceding its commencement; and

(ii) a limitation of trading in the relevant Futures Contract, Commodity or Component, as the case may 
be, on any Commodity Business Day shall be deemed to be material only if the relevant Exchange 
establishes limits on the range within which the price of the relevant Futures Contract, Commodity or 
Component, as the case may be, may fluctuate and the closing or settlement price of the relevant 
Futures Contract, Commodity or Component, as the case may be, on such day is at the upper or lower 
limit of that range.

2. Market Disruption

"Market Disruption Event" means, in respect of a relevant Commodity or Commodity Index, and as 
determined by the Calculation Agent, the occurrence or existence of:

(i) in the case of all Commodities and each Commodity Index, a Price Source Disruption, Trading 
Disruption, Disappearance of Commodity Reference Price; and in addition

(ii) in the case of each Commodity Index and all Commodities other than Gold, Silver, Platinum or 
Palladium, Material Change in Formula, Material Change in Content and/or Tax Disruption; and in 
addition

(iii) in the case of a Commodity Index, an Index Component Disruption Event. 

The Calculation Agent shall give notice as soon as practicable to Holders, in accordance with General 
Condition 11, of the occurrence of a Market Disruption Event and the action proposed to be taken in relation 
thereto.

3. Consequences of a Market Disruption Event and Disruption Fallbacks

Upon a Market Disruption Event occurring or continuing on any Pricing Date (or, if different, the day on 
which prices/or that Pricing Date would, in the ordinary course, be published by the Price Source), the 
Calculation Agent shall apply the applicable Disruption Fallback in respect of the relevant Market Disruption 
Event in determining the consequences of the Market Disruption Event.

"Disruption Fallback" means a source or method that may give rise to an alternative basis for determining the 
Relevant Price in respect of a specified Commodity Reference Price when a Market Disruption Event occurs or 
exists on a day that is a Pricing Date (or, if different, the day on which prices for that Pricing Date would, in 
the ordinary course, be published or announced by the Price Source).  A Disruption Fallback is applicable if it 
is specified in the applicable Final Terms or, if no Disruption Fallback is specified, the Calculation Agent shall 
take the relevant actions specified below.
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(a) Disappearance of Commodity Reference Price, a Material Change in Formula, or a Material Change 
in Content

If, with respect to the relevant Pricing Date, the Calculation Agent considers that there is in existence 
(i) a Disappearance of Commodity Reference Price, or (ii) a Material Change in Formula, or (iii) a 
Material Change in Content, then:

(i) the Calculation Agent shall determine if such event has a material effect on the Warrants 
and, if so, shall calculate the Cash Settlement Amount and/or make another relevant 
calculation using, in lieu of a published price for that Commodity or Component, as the case 
may be, the price for that Commodity or Component, as the case may be, as at the time 
specified on that Pricing Date as determined by the Calculation Agent taking into 
consideration the latest available quotation for such Commodity or Component, as the case 
may be, and any other information that in good faith it deems relevant;

(ii) on giving notice to Holders in accordance with General Condition 11, the Issuer shall cancel 
all but not some only of the Warrants, each Warrant being cancelled by payment of an 
amount equal to the fair market value of such Warrant, less the cost to the Issuer of 
unwinding any underlying related hedging arrangements, all as determined by the 
Calculation Agent in its sole and absolute discretion.  Payment shall be made in such manner 
as shall be notified to the Holders in accordance with General Condition 11.

(b) Consequences of a Tax Disruption

If the Calculation Agent determines in good faith that a Tax Disruption has occurred or exists in 
respect of a Pricing Date, the Calculation Agent shall determine if such Tax Disruption has a material 
effect on the Warrants and if so: (i) shall effect any adjustments that it deems in good faith necessary 
to the terms and conditions of the Warrants or, (ii) if it determines that such adjustments cannot be 
made, on giving notice to Holders in accordance with General Condition 11, the Issuer shall cancel all 
but not some only of the Warrants, each Warrant being settled by payment of an amount equal to the 
fair market value of a Warrant, less the cost to the Issuer of unwinding any underlying related hedging 
arrangements, all as determined by the Calculation Agent in its sole and absolute discretion.  Payment 
shall be made in such manner as shall be notified to the Holders in accordance with General 
Condition 11.

(c) Consequences of a Price Source Disruption and Trading Disruption 

If, with respect to the relevant Pricing Date, a Price Source Disruption or Trading Disruption has been 
in existence in excess of the Specified Maximum Days of Disruption, then the Calculation Agent shall 
apply the Commodity Fallback Value in order to determine the Relevant Price for that Pricing Date 
and each subsequent Pricing Date (if any). 

(d) Consequences of an Index Component Disruption

If the Calculation Agent determines that, on a Pricing Date (or, if different, the day on which prices 
for that Pricing Date would, in the ordinary course, be published or announced by the Price Source) 
an Index Component Disruption Event has occurred or exists then the Calculation Agent shall 
determine the Relevant Price (or a method for determining the Relevant Price) for that Pricing Date 
and each subsequent Pricing Date (if any).
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4. Correction of Commodity Reference Price

With the exception of any corrections published after the day which is three Commodity Business Days prior 
to the due date for any payment of a Cash Settlement Amount, if the Commodity Reference Price published on 
a given day and used or to be used by the Calculation Agent to make any determination under the Warrants is 
subsequently corrected and the correction published by the relevant Exchange or any other person responsible 
for the publication or announcement of the Commodity Reference Price within 30 calendar days of the original 
publication, the price to be used shall be the price of the relevant Commodity as so corrected. Corrections 
published after the day which is three Commodity Business Days prior to the relevant Settlement Date will be 
disregarded by the Calculation Agent for the purposes of determining any Cash Settlement Amount.

5. Knock-in-Event and Knock-out Event

(a) If "Knock-in Event" is specified as applicable in the Final Terms, then, unless otherwise specified in 
such Final Terms, any payment under the relevant Warrants which is expressed in the applicable Final 
Terms to be subject to a Knock-in Event, shall be conditional upon the occurrence of such Knock-in 
Event.

(b) If "Knock-out Event" is specified as applicable in the Final Terms, then, unless otherwise specified in 
such Final Terms, any payment under the relevant Warrants which is expressed in the applicable Final 
Terms to be subject to a Knock-out Event, shall be conditional upon the occurrence of such Knock-
out Event.

(c) 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 Disrupted Day, then, unless otherwise specified 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.

(d) 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 and/or ends at the time on which the Commodity Reference Price triggers 
the Knock-in Price or the Knock-out Price, a Market Disruption Event occurs or exists, then, unless 
otherwise specified in the applicable Final Terms, the Knock-in Event or the Knock-out Event shall 
be deemed not to have occurred.

(e) Definitions relating to Knock-in Event/Knock-out Event.

Unless otherwise specified in the applicable Final Terms:

"Knock-in Determination Day" means the date(s) specified as such in the applicable Final Terms; 

"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 (i) in the case of a single Commodity, that the Commodity Reference Price 
determined by the Calculation Agent as of the Knock-in Valuation Time on any Knock-in Determination Day 
is and (ii) in the case of a Basket of Commodities, that the amount determined by the Calculation Agent equal 
to the sum of the values calculated for each Commodity as the product of (x) the Relevant Price as of the 
Knock-in Valuation Time on any Knock-in Determination Day and (y) the relevant Weighting is (A) "greater 
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than", "greater than or equal to", "less than" or (D) "less than or equal to" the Knock-in Price as specified in the 
applicable Final Terms;

"Knock-in Period Beginning Date" means the date specified as such in the applicable Final Terms or, if the 
Knock-in Period Beginning Date Commodity Business Day Convention is specified as applicable in the 
applicable Final Terms and such date is not a Commodity Business Day, the next following Commodity 
Business Day;

"Knock-in Period Ending Date" means the date specified as such in the applicable Final Terms or, if the 
Knock-in Period Ending Date Commodity Business Day Convention is specified as applicable in the 
applicable Final Terms and such date is not a Commodity Business Day, the next following Commodity 
Business Day;

"Knock-in Price" means (i) in the case of a single Commodity, the Relevant Price or (ii) in case of a Basket of 
Commodities, the price, in each case 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 Commodity Warrant 
Condition 3 (Consequences of a Market Disruption Event and Disruption Fallbacks);

"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-out Determination Day" means the date(s) specified as such in the applicable Final Terms;

"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 (i) in the case of a single Commodity, that the Relevant Price determined by the 
Calculation Agent as of the Knock-out Valuation Time on any Knock-out Determination Day is and (ii) in the 
case of a Basket of Commodities, that the amount determined by the Calculation Agent equal to the sum of the 
values for each Commodity as the product of (x) the Commodity Reference Price as of the Knock-out 
Valuation Time on any Knock-out Determination Day and (y) the relevant Weighting is (A) "greater than", (B) 
"greater than or equal to", (C) "less than" or (D) "less than or equal to" the Knock-out Price as specified in the 
applicable Final Terms;

"Knock-out Price" means (i) in the case of a single Commodity, the Relevant Price or (ii) in the case of a 
Basket of Commodities, the price, in each case 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 Commodity 
Warrant Condition 3 (Consequences of a Market Disruption Event and Disruption Fallbacks);

"Knock-out Period Beginning Date" means the date specified as such in the applicable Final Terms or, if the 
Knock-out Period Beginning Date Commodity Business Day Convention is specified as applicable in the 
applicable Final Terms and such date is not a Commodity Business Day, the next following Commodity 
Business Day;

"Knock-out Period Ending Date" means the date specified as such in the applicable Final Terms or, if the 
Knock-out Period Ending Date Commodity Business Day Convention is specified as applicable in the 
applicable Final Terms and such date is not a Commodity Business Day, the next following Commodity 
Business Day; and

"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.
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ANNEX 7

ADDITIONAL TERMS AND CONDITIONS FOR CURRENCY WARRANTS

The terms and conditions applicable to Currency Warrants shall comprise the Terms and Conditions of the Warrants 
(the "General Conditions") and the additional Terms and Conditions set out below (the "Currency Warrant 
Conditions"), in each case subject to completion and/or amendment in the applicable Final Terms. In the event of any 
inconsistency between the General Conditions and the Currency Warrant Conditions, the Currency Warrant Conditions 
shall prevail. In the event of any inconsistency between (i) the General Conditions and/or the Currency Warrant 
Conditions and (ii) the Final Terms, the Final Terms shall prevail.

1. Definitions

"Averaging Date" means the dates specified as such in the applicable Final Terms or, if any such day is not a 
Scheduled Trading Day, the immediately succeeding Scheduled Trading Day unless, in the opinion of the 
Calculation Agent, any such day is a Disrupted Day, in which case the provisions of Currency Warrant 
Condition 3 (Consequences of a Disruption Event) shall apply;

"Dual Exchange Rate" means that any of the Base Currency, Subject Currency and/or Subject Currencies, 
splits into dual or multiple currency exchange rates;

"Disrupted Day" means any Scheduled Trading Day on which the Calculation Agent determines that a 
Disruption Event has occurred;

"Illiquidity Disruption" means the occurrence of any event in respect of any of the Base Currency, Subject 
Currency and/or Subject Currencies whereby it becomes impossible for the Calculation Agent to obtain a firm 
quote for such currency in an amount deemed necessary by the Calculation Agent to hedge its obligations 
under the Warrants (in one or more transaction(s)) on the relevant Averaging Date or any Settlement Price 
Date (or, if different, the day on which rates for such Averaging Date or Settlement Price Date would, in the 
ordinary course, be published or announced by the relevant price source);

"Price Source" means the published source, information vendor or provider containing or reporting the rate or 
rates from which the Settlement Price is calculated as specified in the applicable Final Terms;

"Price Source Disruption" means that it becomes impossible to obtain the rate or rates from which the 
Settlement Price is calculated;

"Scheduled Trading Day" means a day on which commercial banks are open (or, but for the occurrence of a 
Disruption Event would have been open) for business (including dealings in foreign exchange in accordance 
with the market practice of the foreign exchange market) in the principal financial centres of the Base 
Currency and Subject Currency or Subject Currencies; 

"Settlement Price Date" means the Strike Date, Observation Date or Valuation Date, as the case may be;

"Specified Maximum Days of Disruption" means the number of days specified in the applicable Final Terms, 
or if not so specified, 5 Scheduled Trading Days;

"Strike Date" means the Strike Date specified in the applicable Final Terms or, if such day is not a Scheduled 
Trading Day, the immediately succeeding Scheduled Trading Day unless, in the opinion of the Calculation 
Agent, any such day is a Disrupted Day, in which case the provisions of Currency Warrant Condition 3
(Consequences of a Disruption Event) shall apply;
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"Valuation Date" means the date specified in the applicable Final Terms or, if such day is not a Scheduled 
Trading Day, the immediately succeeding Scheduled Trading Day unless, in the opinion of the Calculation 
Agent, any such day is a Disrupted Day, in which case the provisions of Currency Warrant Condition 3
(Consequences of a Disruption Event) shall apply;

"Valuation Time" means, unless otherwise specified in the applicable Final Terms, the time at which the Price 
Source publishes the relevant rate or rates from which the Settlement Price is calculated; and

"Valid Date" means a Scheduled Trading Day that is not a Disrupted Day and on which another Averaging 
Date does not or is not deemed to occur.

2. Disruption Events

Unless otherwise stated in the applicable Final Terms the occurrence of any of the following events, in respect 
of any Base Currency, Subject Currency and/or Subject Currencies, shall be a Disruption Event:

(i) Price Source Disruption;

(ii) Illiquidity Disruption;

(iii) Dual Exchange Rate; 

(iv) any other event that, in the opinion of the Calculation Agent, is analogous to (i), (ii) or (iii); or

(v) any other event specified in the applicable Final Terms.

The Calculation Agent shall give notice as soon as practicable to Holders in accordance with General 
Condition 11 of the occurrence of a Disrupted Day on any day that but for the occurrence of the Disrupted Day 
would have been an Averaging Date, Settlement Price Date, Knock-In Determination Day or Knock-Out 
Determination Day, as the case may be.

3. Consequences of a Disruption Event

Upon a Disruption Event occurring or continuing on an Averaging Date or any Settlement Price Date (or, if 
different, the day on which prices for that date would, in the ordinary course, be published by the Price Source) 
as determined by the Calculation Agent, the Calculation Agent shall apply the applicable Disruption Fallback 
in determining the consequences of the Disruption Event.

"Disruption Fallback" means a source or method that may give rise to an alternative basis for determining the 
Settlement Price in respect of a Base Currency, Subject Currency and/or Subject Currencies when a Disruption 
Event occurs or exists on a day that is an Averaging Date or a Settlement Price Date (or, if different, the day on 
which prices for that date would, in the ordinary course, be published or announced by the Price Source).  The 
Calculation Agent shall take the relevant actions specified in either (i) or (ii) below.

(i) if an Averaging Date or any Settlement Price Date is a Disrupted Day, the Calculation Agent will 
determine that the relevant Averaging Date or Settlement Price Date, as the case may be, shall be the 
first succeeding Scheduled Trading Day that is not a Disrupted Day (in the case of the Strike Date or 
Settlement Price Date) or Valid Date (in the case of an Averaging Date or Settlement Price Date that 
is not the Strike Date) unless each of the number of consecutive Scheduled Trading Days equal to the 
Specified Maximum Days of Disruption immediately following the originally scheduled Averaging 
Date or Settlement Price Date, as the case may be, is a Disrupted Day in which case the Calculation 
Agent may determine that the last such consecutive Scheduled Trading Day shall be deemed to be the 
Averaging Date or Settlement Price Date, as the case may be (irrespective, in the case of an 
Averaging Date or Settlement Price Date, of whether that last consecutive Scheduled Trading Day is 
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already an Averaging Date or Settlement Price Date, as the case may be) and may determine the 
Settlement Price by using commercially reasonable efforts to determine a level for the Base Currency, 
Subject Currency and/or Subject Currencies as of the Valuation Time on the last such consecutive 
Scheduled Trading Day taking into consideration all available information that in good faith it deems 
relevant; or

(ii) if an Averaging Date or any Settlement Price Date is a Disrupted Day but is not the Valuation Date, 
on giving notice to Holders in accordance with General Condition 11, the Issuer shall cancel all but 
not some only of the Warrants, each Warrant being cancelled by payment of an amount equal to the 
fair market value of such Warrant, less the cost to the Issuer of unwinding any underlying related 
hedging arrangements, all as determined by the Calculation Agent in its sole and absolute discretion.  
Payment shall be made in such manner as shall be notified to the Holders in accordance with General 
Condition 11.

4. Settlement Price

"Settlement Price" means, unless otherwise stated in the applicable Final Terms, in relation to each Cash 
Settled Warrant or, if Units are specified in the applicable Final Terms, each Unit, as the case may be, and 
subject as referred to in Currency Warrant Condition 3 above:

(i) in the case of Currency Warrants relating to a basket of Subject Currencies and in respect of a Subject 
Currency, an amount equal to the sum of the values calculated for each Subject Currency at the spot 
rate of exchange appearing on the Relevant Screen Page at the Valuation Time on (a) if Averaging is 
not specified in the applicable Final Terms, the relevant Settlement Price Date or (b) if Averaging is 
specified in the applicable Final Terms, an Averaging Date, for the exchange of such 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) or, if such rate is not available, 
the arithmetic mean (rounded, if necessary, to four decimal places (with 0.00005 being rounded 
upwards)) as determined by or on behalf of the Calculation Agent of the bid and offer Subject 
Currency/Base Currency exchange rates (expressed as aforesaid) at the Valuation Time on the 
relevant Settlement Price Date or such Averaging Date, as the case may be, of two or more leading 
dealers (as selected by the Calculation Agent) on a foreign exchange market (as selected by the 
Calculation Agent), multiplied by the relevant Weighting; and

(ii) in the case of Currency Warrants relating to a single Subject Currency, an amount equal to the spot 
rate of exchange appearing on the Relevant Screen Page at the Valuation Time on (a) if Averaging is 
not specified in the applicable Final Terms, the relevant Settlement Price Date or (b) if Averaging is 
specified in the applicable Final Terms, an Averaging Date, for the exchange of such Subject 
Currency into the Base Currency (expressed as the number of units (or part units) of the Subject
Currency for which one unit of the Base Currency can be exchanged) or, if such rate is not available, 
the arithmetic mean (rounded, if necessary, to four decimal places (with 0.00005 being rounded 
upwards)) as determined by or on behalf of the Calculation Agent of the bid and offer Subject 
Currency/Base Currency exchange rates (expressed as aforesaid) at the Valuation Time on the 
relevant Settlement Price Date or such Averaging Date, as the case may be, of two or more leading 
dealers (as selected by the Calculation Agent) on a foreign exchange market (as selected by the 
Calculation Agent).

5. Knock-in-Event and Knock-out Event

(a) If "Knock-in Event" is specified as applicable in the Final Terms, then, unless otherwise specified in 
such Final Terms, any payment under the relevant Warrants which is expressed in the applicable Final 
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Terms to be subject to a Knock-in Event, shall be conditional upon the occurrence of such Knock-in 
Event.

(b) If "Knock-out Event" is specified as applicable in the Final Terms, then, unless otherwise specified in 
such Final Terms, any payment under the relevant Warrants which is expressed in the applicable Final 
Terms to be subject to a Knock-out Event, shall be conditional upon the occurrence of such Knock-
out Event.

(c) If the Knock-in Valuation Time or the Knock-out Valuation Time specified in the applicable Final 
Terms is the Valuation Time and if a Disruption Event has occurred on any Knock-in Determination 
Day or Knock-out Determination Day, then, unless otherwise specified 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.

(d) 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 for the Base Currency, Subject 
Currency and/or Subject Currencies 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 Subject Currency or Subject Currencies trigger the Knock-in Level or the Knock-out Level, 
a Disruption Event occurs or exists, then, unless otherwise specified in the applicable Final Terms, the 
Knock-in Event or the Knock-out Event shall be deemed not to have occurred.

(e) Definitions relating to Knock-in Event/Knock-out Event

Unless otherwise specified in the applicable Final Terms:

"Knock-in Determination Day" means the date(s) specified as such in the applicable Final Terms, or each 
Scheduled Trading Day during 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 (i) in the case of a single Subject Currency, that the value of the Subject Currency 
determined by the Calculation Agent as of the Knock-in Valuation Time on any Knock-in Determination Day 
is and (ii) in the case of a basket of Subject Currencies, that the amount determined by the Calculation Agent 
equal to the sum of the values of each Subject Currency as the product of (x) the value of such Subject 
Currency as of the Knock-in Valuation Time on any Knock-in Determination Day and (y) the relevant 
Weighting is "greater than", "greater than or equal to", "less than" or "less than or equal to" the Knock-in 
Level, in each case as specified in the applicable Final Terms.

"Knock-in Level" means (i) in the case of a single Subject Currency, the value of the Subject Currency or (ii) 
in case of a basket of Subject Currencies, the value, in each case specified as such or otherwise determined in 
the applicable Final Terms, subject to adjustment in accordance with the provisions set forth in Currency 
Warrant Condition 2 and Currency Warrant Condition 3.

"Knock-in Period Beginning Date" means the date specified as such in the applicable Final Terms or, if the 
Knock-In Period Beginning Date Scheduled Trading Day Convention is specified as applicable in the 
applicable Final Terms and such date is not a Scheduled Trading Day, the next following Scheduled Trading 
Day.
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"Knock-in Period Ending Date" means the date specified as such in the applicable Final Terms or, if the 
Knock-In Period Ending Date Scheduled Trading Day Convention is specified as applicable in the applicable 
Final Terms and such date is not a Scheduled Trading Day, the next following Scheduled Trading Day.

"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-out Determination Day" means the date(s) specified as such in the applicable Final Terms, or each 
Scheduled Trading Day during 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 (i) in the case of a single Subject Currency, that the value of the Subject Currency 
determined by the Calculation Agent as of the Knock-out Valuation Time on any Knock-out Determination 
Day is or (ii) in the case of a basket of Subject Currencies, that the amount determined by the Calculation 
Agent equal to the sum of the values of each Subject Currency as the product of (x) the value of such Subject 
Currency as of the Knock-out Valuation Time on any Knock-out Determination Day and (y) the relevant 
Weighting is, (A) "greater than", (B) "greater than or equal to", (C) "less than" or (D) "less than or equal to" 
the Knock-out Level as specified in the applicable Final Terms.

"Knock-out Level" means (i) in the case of a single Subject Currency, the value of the Subject Currency or (ii) 
in the case of a basket of Subject Currencies, the value, in each case specified as such or otherwise determined 
in the applicable Final Terms, subject to adjustment in accordance with Currency Warrant Condition 2 and 
Currency Warrant Condition 3.

"Knock-out Period Beginning Date" means the date specified as such in the applicable Final Terms or, if the 
Knock-Out Period Beginning Date Scheduled Trading Day Convention is specified as applicable in the 
applicable Final Terms and such date is not a Scheduled Trading Day, the next following Scheduled Trading 
Day.

"Knock-out Period Ending Date" means the date specified as such in the applicable Final Terms or, if the 
Knock-Out Period Ending Date Scheduled Trading Day Convention is specified as applicable in the applicable 
Final Terms and such date is not a Scheduled Trading Day, the next following Scheduled Trading Day.

"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.


