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DISPOSIZIONI DELLA BORSA ITALIANA

Dal giorno 27/01/2012, gli strumenti finanziari "Bonus Cap EUR Certificates su Azioni
(vedas scheda riepilogativa delle caratteristiche dei securitised derivatives) verranno inseriti
nel Listino Ufficiale, sezione Securitised Derivatives.
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Num.
Serie

Codice Isin

Local

VEIGE

TIDM

TIDM

Short Name

Long Name

Sottostante

Tipologia

Data
Scadenza

Valore
Nominale

Quantita

Lotto
Negoziazione

EMS

Prima
Barriera

Cap

Prima Bonus/Strike
Barriera %
%

1[NL0009527258 |[P27258 |U381 |P27258STMBON BPASTMCCPBON110%CB4,3883E150612 STMicroelectronics NV Inv 15/06/12 100 50000 1 26| 4,3883| 6,1886 78 110
2 [NL0009527266 | P27266 |U382 | P27266NATIXIBON BPANATIXICCPBON110%CB1,125E200712 Natixis SA Inv 20/07/12 100 50000 1 24 1,125 2,475 50 110
3 [NL0009527290 | P27290 (U383 |P27290MBBON BPAMBCCPBON108%CB3,3572E150612 Mediobanca Inv 15/06/12 100 50000 1 24| 3,3572| 5,1797 70 108
4|NL0O009527308 |P27308 |U384 [P27308FBON BPAFCCPBON115%CB3,2685E150612 Fiat Inv 15/06/12 100 50000 1 24| 3,2685| 5,0117 75 115
5|NL0009527316 |P27316 |U385 [P27316ISPBON BPAISPCCPBON116%CB0,884E150612 Intesa Sanpaolo Inv 15/06/12 100 50000 1 23 0,884| 1,5776 65 116
6 [NL0009527324 | P27324 (U386 |P27324UCGBON BPAUCGCCPBON120%CB1,68E150612 Unicredit Inv 15/06/12 100 50000 1 22 1,68 4,032 50 120
7 |NL0O009527332 | P27332 |U387 |[P27332SANTBON BPASANTCCPBON108%CB4,1244E150612 Banco Santander Inv 15/06/12 100 50000 1 24| 4,1244| 6,3928 70 108,5
8|NL0009527340 |P27340 |U388 [P27340AXABON BPAAXACCPBON114%CB8,169E150612 Axa Inv 15/06/12 100 50000 1 24 8,169| 13,3038 70 114
9 [NL0009527357 | P27357 U389 |P27357NOK1VBON BPANOK1VCCPBON110%CB3,0702E150612 Nokia Inv 15/06/12 100 50000 1 26 3,0702| 4,8246 70 110
10 [NLO009527365 | P27365 |U38A |P27365ARMBON BPAARMCCPBON109%CB11,4555E150612 Arcelormittal Inv 15/06/12 100 50000 1 25( 11,4555| 17,8379 70 109




Num. Serie Cap % Livello Iniziale
1 110 5,626
2 110 2,25
3 108 4,796
4 115 4,358
5 116 1,36
6 120 3,36
7 108,5 5,892
8 114 11,67
9 110 4,386
10 109 16,365




FINAL TERMS DATED 24 JANUARY 2012

BNP Paribas Arbitrage Issuance B.V.
(incorporated in The Netherlands)
(as Issuer)

BNP Paribas
(incorporated in France)
(as Guarantor)

Warrant and Certificate Programme
13 Series of 50,000 “Bonus Cap” EUR Certificates relating to a Share

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 Securities 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
Securities. Accordingly any person making or intending to make an offer in that Relevant Member State of the Securities
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 Securities in any other circumstances.

The expression “Prospectus Directive”” means Directive 2003/71/EC (and amendments thereto, including the 2010 PD
Amending Directive, to the extent implemented in the Relevant Member State), and includes any relevant implementing
measure in the Relevant Member State and the expression “2010 PD Amending Directive” means Directive
2010/73/EU.

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the Base
Prospectus dated 7 June 2011, the First Supplement to the Base Prospectus dated 19 August 2011, the Second Supplement
to the Base Prospectus dated 14 September 2011, the Third Supplement to the Base Prospectus dated 10 November 2011
and the Fourth Supplement to the Base Prospectus dated 13 December 2011 which together constitute a base prospectus
for the purposes of Directive 2003/71/EC (the "Prospectus Directive") as amended (which includes the amendments
made by Directive 2010/73/EU (the “2010 PD Amending Directive”) to the extent that such amendments have been
implemented in a relevant Member State)). The Base Prospectus dated 7 June 2011, the First Supplement to the Base
Prospectus dated 19 August 2011, the Second Supplement to the Base Prospectus dated 14 September 2011, the Third
Supplement to the Base Prospectus dated 10 November 2011 and the Fourth Supplement to the Base Prospectus dated 13
December 2011 have been passported into Italy in compliance with Article 18 of the Prospectus Directive. This document
constitutes the Final Terms of the Securities described herein for the purposes of Article 5.4 of the Prospectus Directive
and must be read in conjunction with such Base Prospectus. Full information on BNP Paribas Arbitrage Issuance B.V.
(the "Issuer") and the offer of the Securities 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 Financiéle Markten - AFM) website www.afm.nl. and copies of these documents and the Final Terms 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 Securities 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 Securities, save as where otherwise expressly provided.

These Final Terms relate to the series of Securities as set out in "Specific Provisions for each Series" below. References
herein to "Securities" shall be deemed to be references to the relevant Securities that are the subject of these Final Terms
and references to "Security" shall be construed accordingly.



SPECIFIC PROVISIONS FOR EACH SERIES

Series No. of No. of ISIN Code Common Issue Price | Redemption Date
Number Securities Securities Code per
issued Security
See See "Summar
"Summary of See "Summary of of the featurez See "Summary of
the features of 50,000 for 50,000 for the features of the the features of the
. . o of the EUR 100** T
the each series each series Securities"in e e Securities"in Annex
e Securities"in
Securities"in Annex A A*
Annex A
Annex A

* The Redemption Date shall be subject to adjustment in accordance with the Following Business Day Convention.

** The Issue Price includes structuring fees equal to a maximum annual amount of 2 % of the Issue Amount.

GENERAL PROVISIONS

The following terms apply to each series of Securities:

Issuer:
Guarantor:
Trade Date:
Issue Date:
Consolidation:

Type of Securities:

Form of Securities:

BNP Paribas Arbitrage Issuance B.V.

BNP Paribas

19 January 2012

24 January 2012

Not applicable.

(a) Certificates.

(b) The Securities are Share Securities.

(c) The Securities are “Bonus Cap” EUR Securities.
Automatic Exercise applies on the Exercise Date.

The Exercise Date is indicated in "Summary of the features of the
“Securities" in Annex A or if such day is not a Business Day the
immediately subsequent Business Day.

The Exercise Date will be subject to the same adjustements
provided for the Redemption Valuation Date. For the purposes of
Borsa Italiana, the Exercise Date shall be deemed to be also the
maturity date, i.e. the date on which the Securities expire.

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

Italian Dematerialised Securities.




11.

12.

19.
20.

21.

Business Day Centre(s):

Settlement:

Variation of Settlement:

(a) Issuer’s option to vary
settlement:
(b) Variation of Settlement of

Physical Delivery Securities:
Relevant Asset(s):
Entitlement:

Exchange Rate:

Settlement Currency:

Syndication:

Minimum Trading Size:

Principal Security Agent:
Registrar:

Calculation Agent:
Governing law:

Special conditions or other modifications
to the Terms and Conditions:

The applicable Business Day Centre for the purposes of the
definition of "Business Day" in Condition 1 is TARGET2.

Settlement will be by way of cash payment (Cash Settled
Securities).

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

Not applicable.

Not applicable.
Not applicable.

Not applicable.

The settlement currency for the payment of the Cash Settlement
Amount is Euro (“EUR”).

The Securities will be distributed on a non-syndicated basis.

The minimum trading size will be established by the Italian Stock
Exchange with the notice communicating the first day of trading.

BNP Paribas Securities Services, Milan Branch.

Not applicable.

BNP Paribas Arbitrage SNC, 8 rue de Sofia, 75018 Paris, France.

English law.

Minimum exercise number of Securities: The minimum number
of Securities that may be exercised by the Holder is (1) one

Security and in excess thereof by multiples of (1) one Security.

Trading Code of Borsa Italiana is indicated in the "Summary of
the features of the Securities” in Annex A.

Condition 6 (General)

The following shall be deemed to be added at the end of the first
paragraph of Condition 6 (General):

"unless such errors or omissions are due to its own wilful
misconduct or gross negligence"



Condition 7 (Illegality and Force Majeure):

The following shall be deemed to be deleted from Condition 7.1
(lllegality):

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

The following shall be deemed to be deleted from Condition 7.2
(Force Majeure):

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

Condition 13 - Substitution of the Issuer or the Guarantor

Condition 13 (2) shall be deemed to be deleted and replaced by the
following:

"Where the Issuer is BNPP B.V., BNPP or any previous
substituted company, in its capacity as guarantor, may not be
substituted by any other company".

Condition 15 - Additional Disruption Events and Optional
Additional Disruption Events

The following shall be deemed to be deleted from Condition 15
(Additional Disruption Events and Optional Additional Disruption
Events) (2) (c) (i):

"less the cost to the Issuer and/or its affiliates of unwinding any
underlying related hedging arrangements (unless otherwise
provided in the relevant Final Terms)".

The following shall be deemed to be deleted from Condition 15
(Additional Disruption Events and Optional Additional Disruption
Events) (2) (c) (ii):

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

The following sentence shall be deemed to be added at the end of
Condition 15 (Additional Disruption Events and Optional
Additional Disruption Events) (2) :

"The Calculation Agent will adjust any relevant terms of the
Securities as it determines appropriate to preserve the economic
equivalent of the obligations of the Issuer under the Securities".

ANNEX 2 (Additional Terms and Conditions for Share
Securities)

The following sentence shall be deemed to be added at the end of
Paragraph (3) (Potential Adjustment Events) :

"The Calculation Agent will adjust any relevant terms of the
Securities as it determines appropriate to preserve the economic
equivalent of the obligations of the Issuer under the Securities".



The following shall be deemed to be deleted from Paragraph (4)
(2), (d) () and (ii):

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

PRODUCT SPECIFIC PROVISIONS (ALL SECURITIES)

22.

23.

Index Securities:
Share Securities:

(a) Share(s)/ Share Company/Basket
Company/GDR/ADR:

(b) Relative Performance Basket:
(c) Share Currency:

(d) Exchange(s):

(e) Related Exchange(s):

(f) Exchange Business Day:
(g) Scheduled Trading Day:
(h) Weighting:

(1) Settlement Price:

(j) Disrupted Day:

(k) Specified Maximum Days of
Disruption:

Not applicable.
Applicable.

The Securities of each Series relate to the Shares indicated in
"Summary of the features of the Securities" in Annex A.

Not applicable.
EUR.

As indicated in "Summary of the features of the Securities" in
Annex A.

All Exchanges.
Single Share Basis.
Single Share Basis.
Not applicable.

For all Underlying Shares except the Shares of
STMicroelectronics, Natixis, Banco Santander, Axa, Nokia
and ArcelorMittal, the Settlement Price will be calculated on the
basis of the Reference Price of the Underlying as defined by Borsa
Italiana.

For the Shares of STMicroelectronics, Natixis, Banco
Santander, Axa, Nokia and ArcelorMittal, the Settlement Price
will be calculated on the basis of the official Closing Price of the
Underlying as determined and published by the Exchange.

If the Redemption Valuation Date is a Disrupted Day, the
Settlement Price will be calculated on the basis of the provisions
contained in Share Security Condition 1.

Three (3) Scheduled Trading Days.



24.

25.

26.

(1) Valuation Time:

(m) Delayed Redemption on Occurrence
of an Extraordinary Event

(n) Share Correction Period:

(o) Dividend Payment:

(p) Listing Change:

(q) Listing Suspension:

(r) Miquidity:

(s) Tender Offer:

(t) Other terms or special conditions:
ETI Securities:

Debt Securities:

Commodity Securities:

Inflation Index Securities:
Currency Securities:
Fund Securities:

Market Access Securities:

Futures Securities:

Credit Securities:

Preference Share Certificates:
OET Certificates:

Additional Disruption Events:

Optional Additional Disruption Events:

For all Underlying Shares except the Shares of
STMicroelectronics, Natixis, Banco Santander, Axa, Nokia
and ArcelorMittal, the Valuation Time will be the time when the
Reference Price is calculated by Borsa Italiana.

For the Shares of STMicroelectronics, Natixis, Banco
Santander, Axa, Nokia and ArcelorMittal, the Valuation Time
will be the time when the official Closing Price of the Shares is
determined and published by the Exchange.

Not applicable.

As per Conditions.
Not applicable.
Not applicable.
Not applicable.
Not applicable.
Applicable.

Not applicable.
Not applicable.
Not applicable.
Not applicable.

Not applicable.
Not applicable.
Not applicable.
Not applicable.

Not applicable.

Not applicable.

Not applicable.

Not applicable.

Applicable.

Hedging Disruption does not apply to the Securities.

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

Insolvency Filing



37. Knock-in Event:

38. Knock-out Event:

(a) Knock-out Level:

(b) Knock-out Period Beginning Date:

(c) Knock-out Period Beginning Date Day
Convention:

(d) Knock-out Determination Period:

(e) Knock-out Determination Day(s):

(f) Knock-out Period Ending Date:

(g) Knock-out Period Ending Date Day
Convention:

(h) Knock-out Valuation Time:
PROVISIONS RELATING TO WARRANTS
39. Provisions relating to Warrants:
PROVISIONS RELATING TO CERTIFICATES
40. Provisions relating to Certificates:

(a) Notional Amount of each Certificate:

(b) Delayed Redemption on Occurrence of an Additional
Disruption Event and/or Optional Additional Disruption Event:
Not applicable.

Not applicable.

Applicable.

A Knock-Out Event shall be deemed to occur if, at the Knock-Out
Valuation Time on any Knock-Out Determination Day, the
Underlying Share trades at a Level less than or equal to the
Knock-Out Level

As indicated in "Summary of the features of the Securities" in
Annex A.

The Strike Date.

Applicable.

The period beginning on (and including) the Knock-out Period
Beginning Date and ending on (and including) the Knock-out
Period Ending Date.

Any Scheduled Trading Day during the Knock-out Determination
Period.

The Redemption Valuation Date.

Applicable.

At any time during the Knock-Out Determination Day

Not applicable.

Applicable.

EUR 100



(b)
(©)
(d)
(e)
()
(®
(h)

®

@

(9]

)

(m)

(n)

(0)

(p)

@

()
(t)

Partly Paid Certificates:

Interest:

Fixed Rate Provisions:

Floating Rate Provisions

Linked Interest Certificates:
Payment of Premium Amount(s):

Index Linked Interest/Premium Amount
Certificates:

Share Linked Interest/Premium Amount
Certificates:

ETI Linked Interest/Premium Amount
Certificates:

Debt Linked Interest/Premium Amount
Certificates:

Commodity Linked Interest/Premium
Amount Certificates:

Inflation Index Linked Interest/Premium
Amount Certificates:

Currency Linked Interest/Premium
Amount Certificates:

Fund Linked Interest/Premium Amount
Certificates:

Futures Linked Interest/Premium Amount
Certificates:

Instalment Certificates:
Issuer Call Option:
Holder Put Option:

Automatic Early Redemption Event:

The Certificates are not Partly Paid Certificates.

Not applicable.
Not applicable.
Not applicable.
Not applicable.
Not applicable.

Not applicable.

Not applicable.

Not applicable.

Not applicable.

Not applicable.

Not applicable.

Not applicable.

Not applicable.

Not applicable.

The Certificates are not Instalment Certificates.

Not applicable.

Not applicable.

Not applicable.



(w)

Cash Settlement Amount:

1) If, with respect to the relevant Underlying Share, no Knock-out
Event has occurred and, on the Redemption Valuation Date,
Shareg,y, is strictly less than the Cap Level, each Certificate will
be exercised automatically on the Exercise Date and the Holder
will receive a payment of a Cash Settlement Amount in
accordance with the following provisions:

ShareFinal
N x | MAX ( Bonus Level%; ————

Share[nitial

2) If, with respect to the relevant Underlying Share, no Knock-out
Event has occurred and, on the Redemption Valuation Date,
Sharegina is greater than or equal to the Cap Level, each
Certificate will be exercised automatically on the Exercise Date
and the Holder will receive a payment of a Cash Settlement
Amount in accordance with the following provisions:

N x Cap Level%

3) If, with respect to the relevant Underlying Share, a Knock-out
Event has occurred, each Certificate will be exercised
automatically on the Exercise Date and the Holder will receive a
payment of a Cash Settlement Amount in accordance with the
following provisions:

Share .,
N x [Min (———229 . Cap Level%)]
are[m’tial

Where :
N is the Notional Amount of each Certificate (see §40 (a));

Sharep,;a is the closing auction price of the relevant Underlying
Share in Borsa Italiana on the Strike Date for all Underlying
Shares except the Shares of STMicroelectronics, Natixis, Banco
Santander, Axa, Nokia and ArcelorMittal;

For the Shares of STMicroelectronics, Natixis, Banco
Santander, Axa, Nokia and ArcelorMittal, Sharey,;, is the
official Closing Price of the relevant Share on the Strike Date;

Sharegina is the Reference Price of the relevant Underlying Share
on the Redemption Valuation Date for all Underlying Shares
except the Shares of STMicroelectronics, Natixis, Banco
Santander, Axa, Nokia and ArcelorMittal,;

For the Shares of STMicroelectronics, Natixis, Banco
Santander, Axa, Nokia and ArcelorMittal, Shareg;,, is the
official Closing Price of the relevant Share on the Redemption
Valuation Date;



(v)
(W)

(x)

)
(2)

(aa)

(bb).

(co)

Renouncement Notice Cut-off Time
Strike Date:

Redemption Valuation Date:

Averaging:

Observation Dates:
Observation Period:
Settlement Business Day:

Cut-off Date:

Cap Level% = as indicated in "Summary of the features of the
Securities" in Annex A;

Cap Level = as indicated in "Summary of the features of the
Securities" in Annex A;

Bonus Level% = as indicated in "Summary of the features of the
Securities" in Annex A;

Reference Price is the “Prezzo di Riferimento” as 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 Settlement
Amount, by delivery to the Agent not later than the Renouncement
Notice Cut-off Time (as defined in §40(v)) of a notice (the
"Renouncement Notice", substantially in the form of Part B in
these Final terms).

Copies of the Renouncement Notice may be obtained during
normal business hours from the specified office of any Security
Agent.

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

No Renouncement Notice may be withdrawn after receipt thereof
by the Agent. After delivery of a Renouncement Notice, the
relevant Holder may not transfer the Certificates which are the
subject of such Renouncement Notice.

10.00 a.m. (Milan Time) on the Exercise Date.
19 January 2012.

The Scheduled Trading Day preceding the Exercise Date for all
Underlying Shares except the Shares of STMicroelectronics,
Natixis, Banco Santander, Axa, Nokia and ArcelorMittal;

For the Shares of STMicroelectronics, Natixis, Banco
Santander, Axa, Nokia and ArcelorMittal, the Exercise Date.

Averaging does not apply to the Securities.
Not applicable.
Not applicable.
Not applicable.

Not applicable.

10



DISTRIBUTION AND US SALES ELIGIBILITY (ALL SECURITIES)

41. Selling Restrictions:

(a) Eligibility for sale of Securities in
the United States to Als:

(b) Eligibility for sale of Securities in
the United States to QIBs within
the meaning of Rule 144A:

(c) Eligibility for sale of Securities in
the United States to QIBs within
the meaning of Rule 144A who
are also QPs within the meaning
of the Investment Company Act:

42. Additional U.S. Federal income tax
consequences:

43. Registered broker/dealer:

44, Non exempt Offer:

As described in the Base Prospectus.

The Securities are not eligible for sale in the United States to Als.

The Securities are not eligible for sale in the United States under
Rule 144A to QIBs.

The Securities are not eligible for sale in the United States to
persons who are QIBs and QPs.

Not applicable.

Not applicable.

Not applicable.

PROVISIONS RELATING TO COLLATERAL AND SECURITY

45. Collateral Security Conditions: Not applicable.

11



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 Stock Exchange of the Securities 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 contained in these Final Terms. To the best of the knowledge of the
Issuer (who has taken all reasonable care to ensure that such is the case), the information contained 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") consists of extracts from or summaries of information that is publicly 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 information published by the Shares Company, no facts have been omitted which would render the
reproduced inaccurate or misleading.

Signed on behalf of BNP Paribas Arbitrage Issuance B.V.

As Issuer:

" Amaud DELACROX

By: oo Duly authorised

12



PART B - OTHER INFORMATION
Listing and Admission to trading:

Application will be made to list the Securities on the Italian Stock Exchange and to admit the Securities
described herein for trading on the electronic "Securitised Derivatives Market" (the "SeDeX"), organised and
managed by Borsa Italiana S.p.A.

Ratings

The Securities to be issued have not been rated.
The rating of the Guarantor is Aa3 from Moody’s and AA- from Standard and Poor’s.

As defined by Moody’s, an "Aa" rating means that the obligations of the Issuer and the Guarantor under the
Programme are of high quality and are subject to very low credit risk. Moody’s appends numerical modifiers 1,
2, and 3 to each generic rating classification from Aa through Caa. The modifier 3 indicates a ranking in the
lower end of that generic rating category.

As defined by Standard & Poor’s, an obligation rated ’AA’ differs from the highest-rated obligations only to a
small degree. The relevant Issuer and Guarantor’s capacity to meet its financial commitment on the obligation is
very strong. The addition of a plus (+) or minus (-) sign shows relative standing within the major rating category.

Risk Factors
As described in the Base Prospectus.

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

The “Bonus Cap” Security is a EUR denominated exercisable Security which return is linked to the performance
of the Underlying and features a Cap Level. The formula for calculating the Cash Settlement Amount is
described in § 40 (u). The structure also features a Bonus Level% and is not capital protected. Investors should
be aware that they may sustain a partial or total loss of the purchase price of their Securities.

During the secondary market period, the value of the Securities will depend upon market conditions and may be
subject to significant fluctuations. If the Securities are sold, before the Redemption Valuation Date, there is a
higher probability that the investor will suffer a loss of its investment.

Name of the issuer of the underlying security: ST Microelectronics

STMicroelectronics N.V. designs, develops, manufactures,
and markets semiconductor integrated circuits and discrete
devices. The Company's products are used in the
telecommunications, consumer electronics, automotive,
computer, and industrial sectors. Geographically, customers
are located in North America, Europe, and the Asia/Pacific
region.

Address:
13



39 Chemin du champ-des-filles
1228 Geneva
Switzerland

Website: www.st.com

Natixis S.A.

Natixis attracts deposits and offers commercial banking
services. The Bank lends to medium-sized and large
businesses in France. Natixis offers investment banking,
underwriting, bond and equity brokerage, asset
management, insurance, and venture capital services and

manages mutual funds. The Bank makes real estate loans
and owns and manages real estate.

Address:

30, Av. Pierre Mendes France
75013 Paris

France

Website: www.natixis.com

Mediobanca

Mediobanca S.p.A. provides medium and long-term loans
and credit primarily to the manufacturing and service
industries in Italy. The Company, through subsidiaries, also
offers mortgages, factoring, lease financing, asset
management, treasury, collection and brokerage services,
and advises on mergers and acquisitions.

Address:

Piazzetta Enrico Guccia 1

20121 Milan

Italy

Website: www.mediobanca.it

Fiat
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Fiat S.p.A. manufactures and markets automobiles,
commercial vehicles, and agricultural and construction
equipment. The Company also produces metallurgical
products and production systems for the automobile
industry, and owns publishing and insurance companies.

Address:

Via Nizza 250

10126 Torino

Italy

Website: www.fiatgroup.com

Intesa Sanpaolo

Intesa Sanpaolo attracts deposits and offers banking and
financial services. The Bank offers consumer credit, asset
management, Internet banking, merchant banking,
securities brokerage, factoring, and lease financing services,
and manages mutual funds. Intesa Sanpaolo operates
branches throughout Italy, and offices elsewhere in Europe,
Asia, and the United States.

Address:

Piazza San Carlo, 156
10121 Torino

Italy

Website: www.group.intesasanpaolo.com

UniCredit

UniCredit attracts deposits and offers commercial banking
services. The Bank offers consumer credit, mortgages, life
insurance, business loan, investment banking, asset
management, and other services. UniCredit operates
worldwide.

Address:

Piazza Cordusio

20123 Milan

Italy

Website: www.unicreditgroup.eu

Banco Santander
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Banco Santander SA attracts deposits and offers retail,
commercial and private banking, and asset management
services. The Bank offers consumer credit, mortgage loans,
lease financing, factoring, mutual funds, pension funds,
insurance, commercial credit, investment banking services,
structured finance, and advice on mergers and acquisitions.

Address:

Avenida de Cantabria
28660 Boadilla del Monte-Madrid
Spain

Website: www.santander.com
Axa

AXA SA is an insurance company which also provides
related financial services. The Company offers life and
non-life insurance, reinsurance, savings and pension
products, and asset management services. AXA operates in
both domestic and international markets.

Address:

25, avenue Matignon
75008 Paris
France

Website: www.axa.com

Nokia

Nokia Oyj is a player in the mobile industry. The Company
makes a range of mobile devices with services and software
that enable people to experience music, navigation, video,
television, imaging, games, business mobility and more.
Nokia also provides equipment, solutions and services for
communications networks.

Address:
Keilalahdentie 2-4
FIN-00045 Espoo
Finland

Website: www.nokia.com
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ArcelorMittal

ArcelorMittal produces steel. The Company manufactures
cold rolled, electrogalvanized and coated steels, slabs,
special quality bars, and wire rods. Arcelor Mittal has steel
making operations in Europe, the Americas, Asia, and
Africa.

Address:

19, Avenue de la liberté

L-2930 Luxembourg
Luxembourg

Website: www.arcelormittal.com

Finmeccanica

Finmeccanica SpA designs, develops, and produces a
complete line of commercial and military aircraft, space
systems, air defense systems and air and traffic control
equipment. The Company also designs and constructs
nuclear power plants, rail transportation systems, process
control systems, and microprocessors.

Address:

Piazza Monte Grappa 4

00195 Rome

Italy

Website: www.finmeccanica.it

Mediaset

Mediaset operates television broadcasting, television
production, signal broadcasting management, and music
production businesses. The Company owns and operates
Italian television stations Canale 5, Italia 1 and Retequattro.
Mediaset also produces and markets music record albums,
sells advertising time, and operates Internet portals and a
library of television rights.

Address:

Via Paleocapa 3
20121 Milan
Italy

Website: www.gruppomediaset.it
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ISIN Code of the underlying:

Source of information relating
Underlying

Post-Issuance information

5. Operational Information

Relevant Clearing System(s):

6. Yield

Not applicable.

7. Historic Interest Rates

Not applicable.

8. Renouncement Notice

to

the

Ubi Banca

UBI Banca - Unione di Banche Italiane ScpA attracts
deposits and offers business loans, pension and investment
fund management, mortgages, insurance, and online
securities brokerage services. UBI Banca operates network
banks throughout Italy, Germany, France, and Switzerland
and performs centralized functions of governance, control
and organization for those banks.

Address:

Piazza Vittorio Veneto 8
24122 Bergamo
Italy

Website: www.ubibanca.it

See "Summary of the features of the Securities"in Annex A.

Past and future performances and volatility of the Shares are
also notably available on Bloomberg page set out in
"Summary of the features of the Securities"in Annex A and
on the website of the Exchange where the share is listed.

The Issuer does not provide post-issuance information.

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

BNP Paribas Arbitrage Issuance B.V.
13 Series of 50,000 “Bonus Cap” EUR Certificates relating to a Share
(the Securities)
To: BNP Paribas Securities Services, Milan Branch

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

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

hereby communicate that we are renouncing the automatic exercise on the Exercise Date of the rights granted by the
Securities in accordance with the Terms and Conditions of the Securities, as amended and/or supplemented by the
applicable Final Terms (the Security Terms).

Series No. of the Securities:

Number of Securities the subject of this notice:

The undersigned understands that if this Renouncement Notice is not completed and delivered as provided in the Security
Terms or is determined to be incomplete or not in proper form (in the determination of the Italian Security Agent), it will
be treated as null and void.

If this Renouncement Notice is subsequently corrected to the satisfaction of the Italian Security Agent, it will be deemed
to be a new Renouncement Notice submitted at the time such correction was delivered to the Italian Security Agent.

Expressions defined in the Security Terms shall bear the same meanings in this Renouncement Notice.

Place and date:

Signature of the Holder

Name of beneficial owner of the Securities

Signature
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TABLE 1: SUMMARY OF THE FEATURES OF SECURITIES

ANNEX A

Series Number Isin Code Common | Trading | Sharemitia Cap [Cap Level Bonus | Knock-out Share Isin Code of the | Reuters |Exchange |Exercise Date | Redemption
code Code Level% Level% Level Share Code of Date
the
Share
CE1083UR NL0009527258 | 73491207 | P27258 EUR 110% EUR 110 78% x | ST NL0000226223 |STM.PA Euronext | 15June2012 | 22 June 2012
5.6260 6.1886 % Sharey;ia Microelectronics Paris
(i.e. EUR
4.3883)
CE1084UR NL0009527266 | 73491231 | P27266 EUR 110% EUR 110 50% x | Natixis FR0000120685 [CNAT.PA | Euronext | 20 July 2012 | 27 July 2012
2.2500 24750 | % Sharepial Paris
(EUR
1.1250)
CE1087UR NL0009527290 | 73491304 | P27290 EUR 108% EUR 108 70% x Mediobanca 1T0000062957 |MDBILMI Borsa 15 June 2012 | 22 June 2012
4.7960 51797 | % Share (. Italiana
e. EUR
3.3572)
CE1088UR NL0009527308 | 73491339 | P27308 EUR 115% EUR 115 75% x | Fiat IT0001976403 | FIA.MI Borsa 15June 2012 | 22 June 2012
4.3580 50117 | % Sharepial Italiana
(i.e. EUR
3.2685)
CEI089UR | NL0009527316 | 73491355 | P27316 EUR 116% EUR 116 65% x | Intesa Sanpaolo 1T0000072618 ISP.MI Borsa 15 June 2012 | 22 June 2012
1.3600 1.5776 | % Sharepial Italiana
(i.e. EUR
0.8840)
CEI090UR | NL0009527324 | 73491371 | P27324 EUR 120% EUR 120 50% x | Unicredit 1T0004781412 |CRDLMI Borsa 15 June 2012 | 22 June 2012
3.3600 40320 | % Sharepial Italiana
(i.e. EUR
1.6800)
CEI091UR | NL0009527332 | 73491398 | P27332 EUR 108.50 | EUR 108. 70% x | Banco Santander | ES0113900J37 [SAN.MC Madrid 15 June 2012 | 22 June 2012
5.8920 % 6.3928 | 50% | Sharepiia Stock
(i.e. EUR Exchange
4.1244)
CE1092UR | NL0009527340 | 73491410 | P27340 EUR 114% EUR 114 70% X | Axa FR0000120628 |AXAF.PA | Euronext | 15June2012 | 22 June 2012
11.6700 13303 | % Sharepial Paris
8 (i.e. EUR
8.1690)
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CE1093UR | NL0009527357 | 73491436 | P27357 EUR 110% EUR 110 70% x | Nokia FI0009000681 NOKI1V.HE | Helsinki 15June 2012 | 22 June 2012
9 4.3860 4.8246 % Sharemitial Stock
(i.e. EUR Exchange
3.0702)
CE1094UR | NLO0009527365 | 73491452 | P27365 EUR 109% EUR 109 70% x | ArcelorMittal LU0323134006 |[ISPA.AS Euronext | 15June 2012 | 22 June 2012
10 16.3650 17.837 % Sharep;a Amsterda
9 (i.e. EUR m
11.4555)
CE1085UR | NL0009527274 | 73491258 | P27274 EUR 108% EUR 108 67% x | Finmeccanica 1T0003856405 SIFL.MI Borsa 15 June 2012
11 . 22 June 2012
3.0100 3.2508 % Share;a Italiana
(i.e. EUR
2.0167)
12 CE1086UR NL0009527282 | 73491274 | P27282 EUR 108% EUR 108 70% x | Mediaset 1T0001063210 MS.MI Borsa 15 June 2012 22 Tune 2012
2.2040 2.3803 % Sharep;a ITtaliana
(i.e. EUR
1.5428)
CE1095UR NL0009527373 | 73491487 | P27373 EUR 110% EUR 110 57% x | Ubi Banca 1T0003487029 | UBLMI Borsa 15 June 2012 22 Tune 2012
13 3.1760 3.4936 % Shareial Italiana
(i.e. EUR
1.8103)
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ANNEX B
ITALIAN TAXATION

The following is a summary of current Italian law and practice relating to the taxation of the Securities, as defined in the
Warrant and Certificate Programme. The statements herein regarding taxation are based on the laws in force in Italy as at
the date of the Final Terms and are subject to any changes in law occurring after such date, which changes could be made
on a retroactive basis. The following summary does not purport to be a comprehensive description of all the tax
considerations which may be relevant to a decision to subscribe for, purchase, own or dispose of the Securities and does
not purport to deal with the tax consequences applicable to all categories of investors, some of which (such as dealers in
securities or commodities) may be subject to special rules.

Prospective investors are advised to consult their own tax advisers concerning the overall tax consequences of their
interest in the Securities.

Italian taxation of Securities

Warrants, Certificates and other securitised derivatives are subject to Article 67 of Presidential Decree No. 917 of 22
December 1986 (the "TUIR") and Legislative Decree No. 461 of 21 November 1997 (the "Decree No. 461"), as
subsequently amended, where the Italian resident Securityholder is (i) an individual not engaged in an entrepreneurial
activity to which the Securities are connected, (ii) a non-commercial partnership pursuant to article 5 of TUIR (with the
exception of general partnership, limited partnership and similar entities), (iii) a non-commercial private or public
institution, or (iv) an investor exempt from Italian corporate income taxation, capital gains realised under the sale or the
exercise of the Securities are subject to a 20 per cent. substitute tax (imposta sostitutiva). The recipient may opt for three
different taxation criteria:

Under the tax declaration regime (regime della dichiarazione), which is the default regime for taxation of capital gains
realised by Italian resident individuals not engaged in an entrepreneurial activity to which the Securities are connected,
the imposta sostitutiva on capital gains will be chargeable, on a cumulative basis, on all capital gains, net of any
offsettable capital loss, realised by the Italian resident individual holding the Securities not in connection with an
entrepreneurial activity pursuant to all sales or redemptions of the Securities carried out during any given tax year. Italian
resident individuals holding the Securities not in connection with an entrepreneurial activity must indicate the overall
capital gains realised in any tax year, net of any relevant incurred capital loss, in the annual tax return and 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. Capital losses realised before
1 January 2012 may be carried forward to be offset against subsequent capital gains of the same nature for an overall
amount of 62.5 per cent. of the relevant capital losses.

As an alternative to the tax declaration regime, Italian resident individuals holding the Securities 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 Securities (the "risparmio amministrato" regime provided for by article 6 of Decree No. 461). Such
separate taxation of capital gains is allowed subject to: (i) the Securities being deposited with Italian banks, SIMs or
certain authorised financial intermediaries; and (ii) an express valid election for the risparmio amministrato regime being
timely made in writing by the relevant Securityholder. The depository is responsible for accounting for imposta
sostitutiva in respect of capital gains realised on each sale or redemption of the Securities (as well as in respect of capital
gains realised upon the revocation of its mandate), net of any incurred capital loss, and is required to pay the relevant
amount to the Italian tax authorities on behalf of the taxpayer, deducting a corresponding amount from the proceeds to be
credited to the Securityholder or using funds provided by the Securityholder for this purpose. Under the risparmio
amministrato regime, where a sale or redemption of the Securities results in a capital loss, such loss may be deducted 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 Securityholder is not required to declare the capital
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gains in the annual tax return. Capital losses realised before 1 January 2012 may be carried forward to be offset against
subsequent capital gains of the same nature for an overall amount of 62.5 per cent. of the relevant capital losses.

Any capital gains realised or accrued by Italian resident individuals holding the Securities not in connection with an
entrepreneurial activity who have entrusted the management of their financial assets, including the Securities, to an
authorised intermediary and have validly opted for the so-called "risparmio gestito" regime (regime provided for by
article 7 of Decree No. 461) will be included in the computation of the annual increase in value of the managed assets
accrued, even if not realised, at year end, subject to a 20 per cent. substitute tax substitutive tax, to be paid by the
managing authorised intermediary. Under this risparmio gestito regime, any depreciation of the managed assets accrued
at year end may be carried forward against increase in value of the managed assets accrued in any of the four succeeding
tax years. Under the risparmio gestito regime, the Securityholder is not required to declare the capital gains realised in the
annual tax return. Depreciation of the management assets accrued before 1 January 2012 may be carried forward to be
offset against subsequent increase in value for an overall amount of 62.5 per cent. of the relevant depreciation.

Where an Italian resident Securityholder is a company or similar commercial entity, or the Italian permanent
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 status of the
Securityholder, also as a part of the net value of production for Italian regional tax on productive activities (IRAP)
purposes.

Any capital gains realised by a investor which is an open-ended or close-ended investment fund (subject to the tax regime
provided by Law No. 77 of 23 March 1983, the "Fund") or a SICAV will be included in the result of the relevant portfolio
accrued and will not be subject neither to substitutive tax nor to any other income tax in the hands of the Fund or the
SICAV.

Any capital gains realised by a Securityholder which is an Italian pension fund (subject to the regime provided by article
17 of the Legislative Decree No. 252 of 5 December 2005) will be included in the result of the relevant portfolio accrued
at the end of the tax period, to be subject to the 11 per cent. ad hoc substitute tax.

Capital gains realised by non-Italian resident Securityholders are not subject to Italian taxation, provided that the
Securities (i) are transferred on regulated markets, or (ii) if not transferred on regulated markets, are held outside of Italy.

The provisions of the applicable tax treaties against double taxation entered into by Italy apply if more favourable and all
the relevant conditions are met.

Atypical securities

Securities that cannot be qualified as securitised derivatives under Article 67 of TUIR and, under a different interpretation
of current tax law, Certificates could be considered as ’atypical’ securities pursuant to Article 8 of Law Decree No. 512 of
30 September 1983 as implemented by Law No. 649 of 25 November 1983. In this event, payments relating to Securities
may be subject to an Italian withholding tax, levied at the rate of 20 per cent.

The withholding tax mentioned above does not apply to payments made to a non-Italian resident holder of the Securities
and to an Italian resident holder of the Securities which is (i) a company or similar commercial entity (including the Italian
permanent establishment of foreign entities), (ii) a commercial partnership, or (iii) a commercial private or public
institution.

The withholding is levied by the Italian intermediary appointed by the Issuer, intervening in the collection of the relevant
income or in the negotiation or repurchasing of the Securities.
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Payments made by a non-resident Guarantor

With respect to payments made to Italian resident Securityholders by a non-Italian resident Guarantor, in accordance with
one interpretation of Italian tax law, any such payment made by the Italian non-resident Guarantor could be treated, in
certain circumstances, as a payment made by the relevant Issuer and would thus be subject to the tax regime described in
the previous paragraphs of this section.

Inheritance and gift taxes

Pursuant to Law Decree No. 262 of 3 October 2006, ("Decree No. 262"), converted into Law No. 286 of 24 November,
2006, the transfers of any valuable asset (including shares, bonds or other securities) as a result of death or donation are
taxed as follows:

transfers in favour of spouses and direct descendants or direct ancestors are subject to an inheritance and gift tax applied at
a rate of 4 per cent. on the value of the inheritance or the gift exceeding EUR1,000,000;

transfers in favour of relatives to the fourth degree or relatives-in-law to the third degree, are subject to an inheritance and
gift tax applied at a rate of 6 per cent. on the entire value of the inheritance or the gift. Transfers in favour of
brothers/sisters are subject to the 6 per cent. inheritance and gift tax on the value of the inheritance or the gift exceeding
EUR 100,000; and

any other transfer is, in principle, subject to an inheritance and gift tax applied at a rate of 8 per cent. on the entire value of
the inheritance or the gift.

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 important 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,
Italian qualified paying agents shall not apply 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 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 SECURITIES

The following is the text of the Terms and Conditions of the Securities which will include the additional
terms and conditions contained in Annex 1 in the case of Index Securities, the additional terms and
conditions contained in Annex 2 in the case of Share Securities, the additional terms and conditions
contained in Annex 3 in the case of ETI Securities, the additional terms and conditions contained in Annex 4
in the case of Debt Securities, the additional terms and conditions contained in Annex 5 in the case of
Commodity Securities, the additional terms and conditions contained in Annex 6 in the case of Inflation
Index Securities, the additional terms and conditions contained in Annex 7 in the case of Currency
Securities, the additional terms and conditions contained in Annex 8 in the case of Fund Securities, the
additional terms and conditions contained in Annex 9 in the case of Market Access Securities, the additional
terms and conditions contained in Annex 10 in the case of Futures Securities, the additional terms and
conditions contained in Annex 11 in the case of Credit Securities, the additional terms and conditions
contained in Annex 12 in the case of Secured Securities, the additional terms and conditions contained in
Annex 13 in the case of Preference Share Certificates, the additional terms and conditions contained in
Annex 14 in the case of OET Certificates or any other Annex (each, an "Annex' and, together the
"Annexes'") which may be added from time to time, in the case of any other security linked to any other
underlying reference (the ""Terms and Conditions') which, in the case of English Law Securities (as defined
in Condition 1 below), will be incorporated by reference into each Clearing System Global Security, Private
Placement Definitive Security or Registered Global Security (each as defined below), or in the case of Italian
Dematerialised Securities (as defined below) will apply to such Securities. The applicable Final Terms in
relation to any issue of Securities 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 Securities. In the case of English Law Securities (other than Swedish
Dematerialised Securities, Italian Dematerialised Securities or Swiss Dematerialised Securities), the
applicable Final Terms (or the relevant provisions thereof) will be attached to each Clearing System Global
Security, Private Placement Definitive Security or Registered Global Security, as the case may be. In the case
of Swedish Dematerialised Securities, Italian Dematerialised Securities and Swiss Dematerialised Securities,
the applicable Final Terms in respect of such Securities will be available at the specified office of the relevant
Issuer and at the office of the Swedish Security Agent, Italian Security Agent or Swiss Security Agent, as
applicable, in each case specified in the applicable Final Terms. The provisions in respect of Registered
Securities and U.S. Securities (each as defined below) relate to English Law Securities only.

The series of Securities described in the applicable Final Terms (in so far as it relates to such series of
Securities) (such Securities being hereinafter referred to as the "Securities") 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. Securities
will be either warrants ("Warrants") or certificates ("Certificates"), as specified in the applicable Final Terms,
and references in these Terms and Conditions to "Security", "Securities", "Warrant", "Warrants", "Certificate"
and "Certificates” will be construed accordingly.

The Securities are issued pursuant to an Agency Agreement dated 7 June 2011 (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 Securities, the "Amsterdam Security Agent"), BNP Paribas
Securities Services, Branch in Spain as agent (if specified in the applicable Final Terms as Agent in respect of
the Securities, the "Madrid Security Agent™), BNP Paribas Securities Services, Luxembourg Branch as agent
(if specified in the applicable Final Terms as Agent in respect of the Securities, the "Principal Security

138



Agent"), BNP Paribas Securities Services S.A. as agent (if specified in the applicable Final Terms as Agent in
respect of the Securities, the "French Security Agent™), BNP Paribas Arbitrage S.N.C. as agent (if specified in
the applicable Final Terms as Agent in respect of the Securities, the "Principal Security Agent"), The Bank of
New York Mellon as New York security agent (the "New York Security Agent"), The Bank of New York
Mellon as definitive security agent (the "Definitive Security Agent™), BNP Paribas Securities Services, Milan
Branch as Italian security agent (the "ltalian Security Agent") (each a "Security Agent" and collectively, the
"Security Agents'"), BNP Paribas Securities Services, Luxembourg Branch, BNP Paribas Securities Services
S.A., Frankfurt Branch, BNP Paribas Securities Services S.A., succursale de Zurich, and BNP PARIBAS
Securities (Japan) Limited as registrar (if specified in the applicable Final Terms as Registrar in respect of the
Registered Securities, the "Registrar"), as supplemented in the case of Swedish Dematerialised Securities by an
issuing and paying agency agreement dated 4 January 2010 (as amended and/or supplemented from time to
time, the "Swedish Agency Agreement™) between BNPP B.V. and Svenska Handelsbanken AB (publ) as
Euroclear Sweden security agent (the "Swedish Security Agent"). The expression "Security Agent" shall
include in respect of Swedish Dematerialised Securities, the Swedish Security Agent and shall include any
additional or successor security agent in respect of the Securities.

BNP Paribas or BNP Paribas Arbitrage S.N.C. (as specified in the applicable Final Terms) shall undertake the
duties of calculation agent (the "Calculation Agent") in respect of the Securities as set out below and in the
applicable Final Terms unless another entity is so specified as calculation agent in the applicable Final Terms.
The expression "Calculation Agent" shall, in relation to the relevant Securities, include such other specified
calculation agent.

The Agency Agreement will be governed by English Law in the case of English Law Securities (the "English
Law Agency Agreement™) and by French Law in the case of French Law Securities (the "French Law Agency
Agreement"). The Swedish Agency Agreement will be governed by Swedish Law.

The applicable Final Terms for the Securities 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 Securities.
Except in the case of French Law Securities, Swedish Dematerialised Securities, Italian Dematerialised
Securities or Swiss Dematerialised Securities, the applicable Final Terms for the Securities will be attached to
each Global Security, each Private Placement Definitive Security and any Registered Certificates in definitive
form.

References herein to the "applicable Final Terms" are to the Final Terms or two or more sets of Final Terms (in
the case of any further Securities issued pursuant to Condition 12 and forming a single series with the
Securities) (which, for the avoidance of doubt, may be issued in respect of more than one series of Securities)
insofar as they relate to the Securities.

Subject as provided in Condition 4 and in the relevant Guarantee (as defined in Condition 1), where the Issuer is
BNPP B.V., the obligations of BNPP B.V. with respect to physical delivery (if applicable) and/or the payment
of amounts payable by BNPP B.V. are guaranteed by BNPP pursuant to the Guarantee. The original of each
Guarantee is held by BNP Paribas Securities Services, Luxembourg Branch on behalf of the Holders at its
specified office.

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

Words and expressions defined in the Agency Agreement or used in the applicable Final Terms shall have the
same meanings where used in these Terms and Conditions unless the context otherwise requires or unless
otherwise stated.

The Holders are entitled to the benefit of and are deemed to have notice of and are bound by all the provisions
of the Agency Agreement (insofar as they relate to the Securities) and the applicable Final Terms, which are
binding on them.

1. DEFINITIONS
For the purposes of these Terms and Conditions, the following general definitions will apply:
"Account Holder" is as defined in Condition 2.2;
"Accrual Period" is as defined in Condition 32(c);
"Actual/Actual (ICMA)" is as defined in Condition 32(c);
"Actual Exercise Date" is as defined in Condition 20 and Condition 24.1(a);
"Additional Disruption Event" is as defined in Condition 15.1;
"Adjustment Date" is as defined in Condition 17(b);
"AFB Agreement" is as defined in Condition 32(b)(iv);
"AFB Rate" is as defined in Condition 32(b);

"Affected Item" is as defined in this Condition 1 under the definition of Strike Date and in Condition
20 (in the case of Warrants) and Condition 28 (in the case of Certificates);

"Affected Relevant Assets" is as defined in Condition 15.1;
"Affected Share" is as defined in Condition 15.2(e);

"Affiliate" means in relation to any entity (the "First Entity"), any entity controlled, directly or
indirectly, by the First Entity, any entity that controls, directly or indirectly, the First Entity or any
entity directly or indirectly under common control with the First Entity. For these purposes "control"
means ownership of a majority of the voting power of an entity;

"Agency Agreement" is as defined in paragraph 3 of these Terms and Conditions;

"Als" is as defined in Condition 21 (in the case of Warrants) and Condition 29 (in the case of
Certificates);

"Alternate Cash Amount" is as defined in Condition 5.4;
"American Style Warrants" is as defined in Condition 22;
"Amsterdam Business Day" is as defined in Condition 32(b)(viii);

"Amsterdam Security Agent" is as defined in paragraph 3 of these Terms and Conditions;
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"Annex" is as defined in paragraph 1 of these Terms and Conditions;

"Asset Transfer Notice" is as defined in Condition 35.2(a);

"Automatic Early Redemption Amount" is as defined in Condition 34.9(b);
"Automatic Early Redemption Event" is as defined in Condition 34.9(a) and 34.9(b);
"Automatic Early Redemption Date" is as defined in Condition 34.9(b);

"Automatic Early Redemption Level" is as defined in Condition 34.9(b);
"Automatic Early Redemption Rate" is as defined in Condition 34.9(b);

"Automatic Early Redemption Valuation Date" is as defined in Condition 34.9(b);
"Automatic Exercise" is as defined in Condition 22;

"Averaging" is as defined in Condition 22 (in the case of Warrants) and Condition 30 (in the case of
Certificates);

"Averaging Date" is as defined in Condition 20 (in the case of Warrants) and Condition 28 (in the case
of Certificates);

"Basket Company" is as defined in Condition 15.2(g);

"Basket Price" is as defined in Condition 34.9(b);

"Basket of Underlying References" is as defined in Condition 34.9(b);
"BNPP" is as defined in paragraph 2 of these Terms and Conditions;
"BNPP B.V." is as defined in paragraph 2 of these Terms and Conditions;

"Business Day" means a day (other than a Saturday or Sunday) on which commercial banks are open
for general business (including dealings in foreign exchange and foreign currency deposits) in the
relevant Business Day Centre(s) and for the purposes of making payments in euro, any day on which
the Trans-European Automated Real-Time Gross Settlement Express Transfer (TARGET2) System is
open (a "TARGET2 Settlement Day") and (a) where the Securities are Clearing System Securities,
Registered Certificates or Italian Dematerialised Securities, a day on which the relevant Clearing
System is open for business, (b) where the Securities are Private Placement Definitive Securities, a day
(other than a Saturday or a Sunday) on which commercial banks are open for general business
(including dealings in foreign exchange and foreign currency deposits) in New York, (c) where the
Securities are Registered Warrants, a day (other than a Saturday or a Sunday) on which commercial
banks are open for general business (including dealings in foreign exchange and foreign currency
deposits) in Tokyo, or (d) where the Securities are Swedish Dematerialised Securities, a day (other than
a Saturday or a Sunday) on which commercial banks are open for general business (including dealings
in foreign exchange and foreign currency deposits) in Stockholm;

"Calculated Additional Disruption Amount" is as defined in Condition 15.2(c)(ii);

"Calculated Additional Disruption Amount Determination Date" is as defined in
Condition 15.2(c)(ii);
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"Calculation Agent" is as defined in paragraph 4 of these Terms and Conditions and Condition 32(b);
"Call Warrants" is as defined in Condition 22;

"Cancellation Event" is as defined in Condition 15.1;

"Cash Settled Certificates" is as defined in Condition 30;

"Cash Settled Securities" means (a) in the case of an issue of Warrants, Cash Settled Warrants and
(b) in the case of an issue of Certificates, Cash Settled Certificates;

"Cash Settled Warrants" is as defined in Condition 22;

"Cash Settlement Amount" is as defined in Condition 20 (in the case of Warrants) and Condition 28
(in the case of Certificates);

"Certificates" is as defined in paragraph 2 of these Terms and Conditions;
"Change in Law" is as defined in Condition 15.1;

"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
Euroclear Netherlands and/or Euroclear Sweden 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 Security
Agent(s) from time to time and specified in the applicable Final Terms;

"Clearing System Certificates" is as defined in Condition 29;
"Clearing System Global Certificate" is as defined in Condition 29;

"Clearing System Global Security" means (a) in the case of an issue of Warrants, the Clearing
System Global Warrant representing such Warrants and (b) in the case of an issue of Certificates, the
Clearing System Global Certificate representing such Certificates;

"Clearing System Global Warrant" is as defined in Condition 21;

"Clearing System Securities" means (a) in the case of an issue of Warrants, Clearing System Warrants
and (b) in the case of an issue of Certificates, Clearing System Certificates;

"Clearing System Warrants" is as defined in Condition 21;

"Clearstream, Luxembourg" is as defined in Condition 21 (in the case of Warrants) and Condition 29
(in the case of Certificates);

"Commodity OET Certificate" means a Commodity Security that is an OET Certificate;

"Commodity Securities" is as defined in Condition 2.1;
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"Common Depositary" is as defined in Condition 21 (in the case of Warrants) and Condition 29 (in
the case of Certificates);

"Credit Securities" is as defined in Condition 2.1;

"Currency Event" is as defined in Condition 15.1;

"Currency OET Certificate" means a Currency Security that is an OET Certificate;
"Currency Securities" is as defined in Condition 2.1;

"Custodian" is as defined in Condition 21 (in the case of Warrants) and Condition 29 (in the case of
Certificates);

"Cut-off Date" is as defined in Condition 25.9(c) (in the case of Warrants) and Condition 28 (in the
case of Certificates);

"Day Count Fraction" is as defined in Condition 32(c);

"Debt Securities” is as defined in Condition 2.1;

"Definitive Security Agent" is as defined in paragraph 3 of these Terms and Conditions;
"Delivery Date" is as defined in Condition 35.2(c);

"Designated Account" is as defined in Condition 35.1;
"Designated Bank" is as defined in Condition 35.1;

"Designated Maturity" is as defined in Condition 32(b)(iii);
"Determination Date(s)" is as defined in Condition 32(c);
"Determination Period" is as defined in Condition 32(c);
"Disqualified Transferee" is as defined in Condition 2.4(c);
"Disruption Cash Settlement Price" is as defined in Condition 5.1;

"Distribution Compliance Period" means the period expiring 40 days after completion of the
distribution of the relevant Securities unless a longer period is specified in the applicable Final Terms.
In such event, the Final Terms will specify the additional restrictions on transfer and exercise
applicable to the Securities;

"Documents" is as defined in Condition 13.2(b);

"DTC" is as defined in Condition 21 (in the case of Warrants) and Condition 29 (in the case of
Certificates);

"due exercise" is as defined in Condition 24.4;
"English Law Agency Agreement" is as defined in paragraph 5 of these Terms and Conditions;

"English Law Certificates" is as defined in Condition 28;
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"English Law Guarantee" means a deed of guarantee dated 7 June 2011 executed by BNPP in respect
of English Law Securities issued by BNPP B.V_;

"English Law Securities" means (a) in the case of an issue of Warrants, English Law Warrants and
(b) in the case of an issue of Certificates, English Law Certificates;

"English Law Warrants" is as defined in Condition 20;

"Entitlement" is as defined in Condition 20 (in the case of Warrants) and Condition 28 (in the case of
Certificates);

"Established Rate" is as defined in Condition 17(b);

"ETI OET Certificate" means an ETI Security that is an OET Certificate;
"ETI Securities" is as defined in Condition 2.1;

"EURIBOR" is as defined in Condition 32(b)(iii)(C);

"euro" is as defined in Condition 17(b);

"Euroclear"” is as defined in Condition 21 (in the case of Warrants) and Condition 29 (in the case of
Certificates);

"Euroclear France Certificates" is as defined in Condition 35.1;

"Euroclear France Securities" is as defined in Condition 2.2;

"Euroclear France Warrants" is as defined in Condition 24.1;

"Euroclear Netherlands" means Nederlands Centraal Instituut voor Giraal Effectenverkeer B.V.;
"Euroclear Netherlands Certificates" is as defined in Condition 35.1;

"Euroclear Netherlands Securities"” is as defined in Condition 2.2;

"Euroclear Netherlands Warrants" is as defined in Condition 24.1;

"Euroclear Sweden" means Euroclear Sweden AB (the Swedish Central Securities Depository
authorised as such under the SFIA Act);

"Euroclear Sweden Register" means the register opened in the Euroclear Sweden System for Swedish
Dematerialised Securities issued or to be issued by the Issuer;

"Euroclear Sweden System™ means the technical system at Euroclear Sweden for the registration of
securities and the clearing and settlement of securities transactions;

"Euronext Amsterdam" is as defined in Condition 34.3;
"European Style Warrants" is as defined in Condition 22;

"EuroTLX" is as defined in Condition 20 (in the case of Warrants) and Condition 28 (in the case of
Certificates);

"Exchange Event" is as defined in Condition 29;
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"Exercisable Certificates" is as defined in Condition 34.7;
"exercise" is as defined in Condition 24.4;
"Exercise Business Day" is as defined in Condition 20;

"Exercise Notice" is as defined in Condition 24.1(a), Condition 25.1, Condition 25.2 and
Condition 25.3;

"Exercise Notice Delivery Date" is as defined in Condition 25.9(c);
"Exercise Price" is as specified in the applicable Final Terms;
"Expenses" is as defined in Condition 11.2;

"Expiration Date" is as defined in Condition 20;

"Failure to Deliver due to Illiquidity" is as defined in Condition 15.1;
"Failure to Deliver Settlement Price" is as defined in Condition 15.2(e);
"Fixed Rate Certificates" is as defined in Condition 32;

"Floating Rate" is as defined in Condition 32(b)(iii);

"Floating Rate Certificates" is as defined in Condition 32;

"Floating Rate Option" is as defined in Condition 32(b)(iii);

"Force Majeure Event" is as defined in Condition 15.1;

"freely tradable" is as defined in Condition 5.4;

"French Law Agency Agreement" is as defined in paragraph 5 of these Terms and Conditions;
"French Law Certificates" is as defined in Condition 28;

"French Law Guarantee" means the garantie dated 7 June 2011 executed by BNPP in respect of
French Law Securities issued by BNPP B.V.;

"French Law Securities" means (a) in the case of Warrants, French Law Warrants and (b) in the case
of Certificates, French Law Certificates;

"French Law Warrants" is as defined in Condition 20;

"French Security Agent" is as defined in paragraph 3 of these Terms and Conditions;
"Fund Securities" is as defined in Condition 2.1;

"Futures OET Certificate" means a Futures Security that is an OET Certificate;
"Futures Securities” is as defined in Condition 2.1;

"GDR/ADR" is as defined in Condition 2.1;

"General Meeting" is as defined in Condition 9.4(b)(i);
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"Global Certificate" is as defined in Condition 29;

"Global Security" means (a) in the case of Warrants, the Global Warrant and (b) in the case of
Certificates, the Global Certificate;

"Global Warrant" is as defined in Condition 21;
"Government Authority" is as defined in Condition 15.1;

"Guarantee" means (a) in the case of English Law Securities, the English Law Guarantee and (b) in
the case of French Law Securities, the French Law Guarantee;

"Guaranteed Cash Settlement Amount" is as defined in Condition 4;
"Guarantor" is as defined in paragraph 3 of these Terms and Conditions;
"Hedge" is as defined in Condition 15.1;

"Hedging Disruption" is as defined in Condition 15.1;

"Hedging Shares" is as defined in Condition 15.1;

"Holder" is as defined in Condition 2.2, Condition 23 (in the case of Registered Warrants) and
Condition 31 (in the case of Registered Certificates);

"holder of Certificates" is as defined in Condition 31;
"Holder of Securities" is as defined in Condition 2.2;
"Hybrid Securities" is as defined in Condition 2.1;

"lberclear" means "Sociedad de Gestidn de los Sistemas de Registro, Compensacién y Liquidacion de
Valores, S.A. Unipersonal™ whose commercial name is Iberclear;

"Increased Cost of Hedging" is as defined in Condition 15.1;

"Increased Cost of Stock Borrow" is as defined in Condition 15.1;

"Index OET Certificate" means an Index Security that is an OET Certificate;
"Index Securities" is as defined in Condition 2.1;

"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;

"Inflation Index Securities" is as defined in Condition 2.1;
"Initial Stock Loan Rate" is as defined in Condition 15.1;
"Insolvency Filing" is as defined in Condition 15.1;
"Interest Amount” is as defined in Condition 32(b)(vi);

"Interest Determination Date" is as defined in Condition 32(b)(vi);
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"Interest Period End Date" is as defined in Condition 32(b)(i);
"Interest Period End Final Date" is as defined in Condition 32(a) and Condition 32(b)(i);

"Intermediary" is as defined in Condition 20 (in the case of Warrants) and Condition 28 (in the case of
Certificates);

"Intervening Period" is as defined in Condition 35.2(d);

"Investor Representation Letter" is as defined in Condition 2.4;
"ISDA Definitions" is as defined in Condition 32(b)(iii);

"Issuer" is as defined in paragraph 2 of these Terms and Conditions;
"lItalian Dematerialised Certificates" is as defined in Condition 28;

"Italian Dematerialised Securities" means (a) in the case of an issue of Warrants, Italian
Dematerialised Warrants and (b) in the case of an issue of Certificates, Italian Dematerialised
Certificates;

"Italian Dematerialised Warrants" is as defined in Condition 20;
"Italian Listed Certificates" is as defined in Condition 28;

"ltalian Listed Securities" means (a) in the case of an issue of Warrants, Italian Listed Warrants and
(b) in the case of an issue of Certificates, Italian Listed Certificates;

"Italian Listed Warrants" is as defined in Condition 20;

"Italian Security Agent" is as defined in paragraph 3 of these Terms and Conditions;
"Jurisdiction Event" is as defined in Condition 15.1;

"Knock-in Determination Day" is as defined in Condition 16.6;
"Knock-in Determination Period" is as defined in Condition 16.6;
"Knock-in Event" is as defined in Condition 16.6;

"Knock-in Level" is as defined in Condition 16.6;

"Knock-in Period Beginning Date" is as defined in Condition 16.6;
"Knock-in Period Ending Date" is as defined in Condition 16.6;
"Knock-in Range Level" is as defined in Condition 16.6;
"Knock-in Valuation Time" is as defined in Condition 16.6;
"Knock-out Determination Day" is as defined in Condition 16.6;
"Knock-out Determination Period" is as defined in Condition 16.6;

"Knock-out Event" is as defined in Condition 16.6;
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"Knock-out Level" is as defined in Condition 16.6;

"Knock-out Period Beginning Date" is as defined in Condition 16.6;
"Knock-out Period Ending Date" is as defined in Condition 16.6;
"Knock-out Valuation Time" is as defined in Condition 16.6;

"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,

"Level" is as defined in Condition 16.6;

"LIBOR" is as defined in Condition 32(b)(iii)(C);

"Linked Interest Certificates" is as defined in Condition 32;

"Linked Premium Amount Certificates" is as defined in Condition 33.2
"Local Currency" is as defined in Condition 15.1;

"Local Time" means local time in the city of the relevant Clearing System;
"Loss of Stock Borrow" is as defined in Condition 15.1;

"Luxembourg or Brussels time" is as defined in Condition 24.4;
"Madrid Security Agent" is as defined in paragraph 3 of these Terms and Conditions;
"Maximum Stock Loan Rate" is as defined in Condition 15.1;

"Modified Postponement” is as defined in Condition 28;

"Monte Titoli" is as defined in Condition 21 (in the case of Warrants) and Condition 29 (in the case of
Certificates);

"National Currency Unit" is as defined in Condition 17(b);

"New York Security Agent" is as defined in paragraph 3 of these Terms and Conditions;
"New York time" is as defined in Condition 24.4;

"Notice Period" is as defined in Conditions 34.3 and 34.4

"Observation Date" is as defined in Condition 20 (in the case of Warrants) and 28 (in the case of
Certificates);

"Observation Period" is as defined in Condition 20 (in the case of Warrants) and 28 (in the case of
Certificates);

"OET Certificate" means Securities specified as Open End Turbo Certificates in the applicable Final
Terms;

"Omission™ is as defined in Condition 28;
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"Open End Certificate" is as defined in Condition 28;

"Optional Additional Disruption Event" is as defined in Condition 15.1;
"Optional Redemption Amount” is as defined in Conditions 34.3 and 34.4;
"Optional Redemption Date" is as defined in Conditions 34.3 and 34.4;

"Optional Redemption Valuation Date" is as defined in Conditions 34.3 and 34.4;
"Original Currency" is as defined in Condition 17(a)(ii);

"Payment Date" is as defined in Condition 35.1;

"Permanent Global Warrant" is as defined in Condition 21,

"Physical Delivery Certificates" is as defined in Condition 30;

"Physical Delivery Securities" means (a) in the case of an issue of Warrants, Physical Delivery
Warrants and (b) in the case of an issue of Certificates, Physical Delivery Certificates;

"Physical Delivery Warrants" is as defined in Condition 22;

"Postponement” is as defined in Condition 28;

"Premium Amount" is as defined in Condition 33.5;

"Premium Amount Payment Date" is as defined in Condition 33.5;

"Principal Security Agent" is as defined in paragraph 3 of these Terms and Conditions;
"Private Placement Definitive Certificates" is as defined in Condition 29;

"Private Placement Definitive Securities" means (a) in the case of an issue of Warrants, Private
Placement Definitive Warrants and (b) in the case of an issue, of Certificates, Private Placement
Definitive Certificates;

"Private Placement Definitive Warrant" is as defined in Condition 21;
"Private Placement Register" is as defined in Condition 2.2;
"Proceedings" is as defined in Condition 14.1(b);

"Put Notice" is as defined in Condition 34.4;

"Put Warrants" is as defined in Condition 22;

"QIBs" is as defined in Condition 21 (in the case of Warrants) and Condition 29 (in the case of
Certificates);

"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 QlI, respectively;

"Quota" is as defined in Condition 26.1(b);
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"Record Date" is as defined in Condition 25.6 (in the case of Warrants) and Condition 35.1 (in the
case of Certificates);

"Redemption Date" is as defined in Condition 34.1;
"Reference Banks" is as defined in Condition 28;

"Register" is as defined in Condition 23;

"Registered Certificates" is as defined in Condition 29;
"Registered Global Certificate™ is as defined in Condition 29;

"Registered Global Security” means (a) in the case of an issue of Warrants, a Registered Global
Warrant and (b) in the case of an issue of Certificates, a Registered Global Certificate;

"Registered Global Warrant" is as defined in Condition 21;

"Registered Securities" means (a) in the case of an issue of Warrants, Registered Warrants and (b) in
the case of an issue of Certificates, Registered Certificates;

"Registered Warrants" is as defined in Condition 21;
"Registrar" is as defined in paragraph 3 of these Terms and Conditions;

"Regulation S" is as defined in Condition 21 (in the case of Warrants) and Condition 29 (in the case of
Certificates);

"Regulation S Global Certificate" is as defined in Condition 29;

"Regulation S Global Security" means (a) in the case of an issue of Warrants, a Regulation S Global
Warrant and (b) in the case of an issue of Certificates, a Regulation S Global Certificate;

"Regulation S Global Warrant" is as defined in Condition 21;
"Related Expenses" is as defined in Condition 11.2;
"Relevant Adjustment Provisions" is as defined in Condition 16.6 and 34.9(b);

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

"Renouncement Notice" is as defined in Condition 24.1(a) (in the case of Warrants) and
Condition 34.7 (in the case of Certificates);

"Reset Date" is as defined in Condition 32(b)(iii);

"Rule 144A" is as defined in Condition 21 (in the case of Warrants) and Condition 29 (in the case of
Certificates);

"Rule 144A Certificates" is as defined in Condition 29;

"Rule 144A Global Certificate" is as defined in Condition 29;
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"Rule 144A Global Security" means (a) in the case of an issue of Rule 144A Warrants, the Rule 144A
Global Warrant representing such Rule 144A Warrants and (b) in the case of an issue of Rule 144A
Certificates, the Rule 144A Global Certificate representing such Rule 144A Certificates;

"Rule 144A Global Warrant" is as defined in Condition 21;
"Rule 144A Warrants" is as defined in Condition 21;

"Scheduled Averaging Date" is as defined in Condition 20 (in the case of Warrants) and Condition 28
(in the case of Certificates);

"Scheduled Closing Time" means, in respect of an Exchange or Related Exchange and a Scheduled
Trading Day, the scheduled weekday closing time of such Exchange or Related Exchange on such
Scheduled Trading Day, without regard to after hours or any other trading outside of the regular trading
session hours subject, in respect of Index Securities, to subparagraphs (b) and (c) of the definition of
Valuation Time, and subject, in respect of Share Securities, to subparagraph (c) of the definition of
Valuation Time;

"Scheduled Strike Date" means any original date that, but for the occurrence of an event causing a
Disrupted Day, would have been the Strike Date;

"Scheduled Valuation Date" means any original date that, but for the occurrence of an event causing a
Disrupted Day, would have been a Valuation Date;

"Securities" is as defined in paragraph 2 of these Terms and Conditions;

"Securities Act" is as defined in Condition 21 (in the case of Warrants) and Condition 29 (in the case
of Certificates);

"Security Agent" and "Security Agents" are as defined in paragraph 3 of these Terms and Conditions;
"Security Expenses" is as defined in Condition 11.1 and Condition 25.3(a)(iv);

"SeDeX" is as defined in Condition 20 (in the case of Warrants) and Condition 28 (in the case of
Certificates);

"Settlement Business Day" is as defined in Condition 5.1;
"Settlement Date" is as defined in Condition 20;
"Settlement Disruption Event" is as defined in Condition 5.1;

"SFIA Act" is as defined in Condition 21 (in the case of Warrants) and Condition 29 (in the case of
Certificates);

"Share" is as defined in Condition 15.2(e);
"Share OET Certificate" means a Share Security that is an OET Certificate;
"Share Securities" is as defined in Condition 2.1;

"Specified Maximum Days of Disruption” means (other than with respect to Commaodity Securities
and Currency Securities) eight Scheduled Trading Days or such other number of Scheduled Trading
Days specified in the applicable Final Terms;
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"Stop-Loss Event" is as defined in Condition 15.1;

"Strike Date" means, in the case of Index Securities, Share Securities, ET| Securities or Futures
Securities, the Strike Date specified in the applicable Final Terms, or, if such date is not a Scheduled
Trading Day, the next following Scheduled Trading Day unless, in the opinion of the Calculation
Agent such day is a Disrupted Day. If any such day is a Disrupted Day, then:

(@)

(b)

where the Securities are Index Securities relating to a single Index, Share Securities relating to
a single Share, ETI Securities relating to a single ETI Interest or Futures Securities relating to
a single Future, the Strike Date shall be the first succeeding Scheduled Trading Day that is not
a Disrupted Day, unless each of the number of consecutive Scheduled Trading Days equal to
the Specified Maximum Days of Disruption immediately following the Scheduled Strike Date
is a Disrupted Day. In that case, (i) the last such consecutive Scheduled Trading Day shall be
deemed to be the Strike Date, notwithstanding the fact that such day is a Disrupted Day and
(ii) the Calculation Agent shall determine the relevant level or price in the manner set out in
the applicable Final Terms or, if not set out or practicable, determine the relevant level or
price:

Q) in the case of Index Securities, by determining the level of the Index as of the
Valuation Time on the last such consecutive Scheduled Trading Day in accordance
with the formula for and method of calculating the Index last in effect prior to the
occurrence of the first Disrupted Day using the Exchange traded or quoted price as of
the Valuation Time on the last such consecutive Scheduled Trading Day of each
security comprised in the Index (or, if an event giving rise to a Disrupted Day has
occurred in respect of the relevant security on the last such Scheduled Trading Day,
its good faith estimate of the value for the relevant security as of the Valuation Time
on the last such consecutive Scheduled Trading Day); or

(i) in the case of Share Securities, ETI Securities or Futures Securities, 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

where the Securities are Index Securities relating to a Basket of Indices, Share Securities
relating to a Basket of Shares, ETI Securities relating to a Basket of ETI Interests or Futures
Securities relating to a Basket of Futures, the Strike Date for each Index, Share, ETI Interest
or Future, as the case may be, not affected by the occurrence of a Disrupted Day shall be the
Scheduled Strike Date and the Strike Date for each Index, ETI Interest, Share or Future
affected, as the case may be (each an "Affected Item"), by the occurrence of a Disrupted Day
shall be the first succeeding Scheduled Trading Day that is not a Disrupted Day relating to
the Affected Item unless each of the number of consecutive Scheduled Trading Days equal to
the Specified Maximum Days of Disruption immediately following the Scheduled Strike Date
is a Disrupted Day relating to the Affected Item. In that case, (i) the last such consecutive
Scheduled Trading Day shall be deemed to be the Strike Date for the Affected Item,
notwithstanding the fact that such day is a Disrupted Day, and (ii) the Calculation Agent shall
determine the relevant 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:

(M 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
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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

(i) in the case of a Share, ETI Interest 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;

"Strike Price" is as defined in Condition 28;

"Substitute™ is as defined in Condition 13.1;

"Substitute Asset” and "Substitute Assets" is as defined in Condition 5.4;
"Substitute Guarantee" is as defined in Condition 13.2(b);

"Substitute Guarantor" is as defined in Condition 13.2;

"Substitute Share" is as defined in Condition 15.2(e);

"Substitution Date" is as defined in Condition 15.2(g);

"sub-unit" is as defined in Condition 32(a);

"Successor Index" is as defined in Condition 15.2(d);

"Swedish Agency Agreement” is as defined in paragraph 3 of these Terms and Conditions;
"Swedish Dematerialised Certificates" is as defined in Condition 28;

"Swedish Dematerialised Securities” means (a) in the case of an issue of Warrants, Swedish
Dematerialised Warrants and (b) in the case of an issue of Certificates, Swedish Dematerialised
Certificates;

"Swedish Dematerialised Warrants" is as defined in Condition 20;

"Swedish Record Date" is as defined in Condition 35.1;

"Swedish Security Agent" is as defined in paragraph 3 of these Terms and Conditions;
"Swiss Dematerialised Certificates” is as defined in Condition 28;

"Swiss Dematerialised Securities" means (a) in the case of an issue of Warrants, Swiss
Dematerialised Warrants and (b) in the case of an issue of Certificates, Swiss Dematerialised
Certificates;

"Swiss Dematerialised Warrants" is as defined in Condition 20;

"Swiss Materialised Certificates" is as defined in Condition 28;
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2.1

"Swiss Materialised Securities" means (a) in the case of an issue of Warrants, Swiss Materialised
Warrants and (b) in the case of an issue of Certificates, Swiss Materialised Certificates;

"Swiss Materialised Warrants" is as defined in Condition 20;

"Swiss Securities" means Swiss Materialised Securities and Swiss Dematerialised Securities. The
terms and conditions of the Swiss Securities will be set forth in the applicable Final Terms;

"Swiss Security Agent" means the entity specified in the applicable Final Terms;

"Taiwan FINI" means an entity incorporated outside Taiwan with Foreign Institutional Investor (FINI)
status in Taiwan or with FINI sub-account status in Taiwan;

"Taxes" is as defined in Condition 11.2;

"Transfer Certificate" is as defined in Condition 23;

"Treaty" is as defined in Condition 17(b);

"Underlying Reference" is as defined in Condition 16.6 and 34.9(b);
"Underlying Reference Level" is as defined in Condition 34.9(b);
"Underlying Share" is as defined in Condition 2.1;

"Units" is as defined in Condition 22;

"U.S. Certificates" is as defined in Condition 29;

"U.S. Securities" means (a) in the case of an issue of Warrants, U.S. Warrants and (b) in the case of an
issue of Certificates, U.S. Certificates;

"U.S. Warrants" is as defined in Condition 21;

"Valid Date" is as defined in Condition 20 (in the case of Warrants) and Condition 28 (in the case of
Certificates);

"Valuation Date" is as defined in Condition 20 (in the case of Warrants) and Condition 28 (in the case
of Certificates);

"Valuation Time" is as defined in Condition 20 (in the case of Warrants) and Condition 28 (in the case
of Certificates);

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

"Warrants" is as defined in paragraph 2 of these Terms and Conditions.
TYPE, TITLE AND TRANSFER

Type

The Securities relate to a specified index or basket of indices ("Index Securities™), a specified share or
basket of shares, or a specified depositary receipt (a "GDR/ADR") referencing a share
(an "Underlying Share") or basket of GDRs and/or ADRs ("Share Securities"), a specified interest in
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an exchange traded fund, an exchange traded note, an exchange traded commodity or any other
exchange traded product (each an “exchange traded instrument™) or basket of interests in exchange
traded instruments ("ETI Securities"), a specified debt instrument or basket of debt instruments (*Debt
Securities"), a specified commodity or commodity index or basket of commodities and/or commodity
indices ("Commodity Securities™), a specified inflation index or basket of inflation indices ("Inflation
Index Securities"), a specified currency or basket of currencies ("Currency Securities"), a specified
fund share or unit or basket of fund shares or units ("Fund Securities"), a specified futures contract or
basket of futures contract(s) ("Futures Securities"), the credit of a specified reference entity or
reference entities ("Credit Securities"), a specified preference share issued by BNP Paribas Synergy
Limited ("Preference Share Certificates™) or any other or further type of Securities as is specified in
the applicable Final Terms including Securities which relate to any combination of such indices,
shares, interests in exchange traded instruments, debt instruments, commaodities, inflation indices,
currencies, fund shares or units, futures contract(s), the credit of a specified reference entity or
reference entities and other asset classes or types ("Hybrid Securities™).

Securities related to a specified interest in an exchange traded instrument or basket of interests in
exchange traded instruments, a specified commodity or commaodity index or basket of commaodities
and/or commodity indices, a specified inflation index or basket of inflation indices, specified currency
or basket of currencies, a specified fund share or unit or basket of fund shares or units, the credit of a
specified reference entity or reference entities, a specified futures contract or basket of futures
contracts, or Hybrid Securities related to any of these asset classes, may not at any time be offered,
sold, resold, held, traded, pledged, exercised (in the case of Warrants), settled or redeemed (in the case
of Certificates), transferred or delivered, directly or indirectly, in the United States or to, by or for the
account or benefit of, persons that are 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 unless expressly provided for pursuant to any applicable U.S. wrapper to
the Base Prospectus. Any such applicable U.S. wrapper may restrict the types of Securities that can be
offered, sold, resold, held, traded, pledged, exercised, redeemed, transferred or delivered and the terms
of such Securities.

If Averaging is specified as applying in the applicable Final Terms, the applicable Final Terms will
state the relevant Averaging Dates and, if an Averaging Date is a Disrupted Day, whether Omission,
Postponement or Modified Postponement (each as defined in Condition 20 in the case of Warrants or
Condition 28 in the case of Certificates) applies.

References in these Terms and Conditions, unless the context otherwise requires, to Cash Settled
Securities shall be deemed to include references to (a) Physical Delivery Securities, which include an
option (as set out in the applicable Final Terms) at the Issuer's election to request cash settlement of
such Security pursuant to Condition 5.3 and where settlement is to be by way of cash payment, and (b)
Physical Delivery Securities where settlement is to be automatically varied to be by way of cash
payment pursuant to Condition 5.3. References in these Terms and Conditions, unless the context
otherwise requires, to Physical Delivery Securities shall be deemed to include references to Cash
Settled Securities which include an option (as set out in the applicable Final Terms) at the Issuer's
election to request physical delivery of the relevant underlying asset in settlement of such Security
pursuant to Condition 5.3 and where settlement is to be by way of physical delivery. Unless otherwise
specified in the applicable Final Terms, the Issuer does not have the option to vary settlement in respect
of the U.S. Securities pursuant to Condition 5.3.

Securities may, if specified in the applicable Final Terms, allow Holders to elect for settlement by way
of cash payment or by way of physical delivery or by such other method of settlement as is specified in
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the applicable Final Terms. Those Securities where the Holder has elected for cash payment will be
Cash Settled Securities and those Securities where the Holder has elected for physical delivery will be
Physical Delivery Securities. The rights of a Holder as described in this paragraph may be subject to
the Issuer's right to vary settlement as indicated in the applicable Final Terms and will be subject to the
Issuer's right to substitute assets or pay the Alternate Cash Amount (as defined below) in lieu of
physical delivery in accordance with these Conditions.

Title to Securities other than Registered Securities

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

In the case of Swedish Dematerialised Securities, the person for the time being shown in the Euroclear
Sweden Register as the holder of a particular amount of Securities shall (except as otherwise required
by law) be treated for all purposes by the Issuer, the Guarantor, the Security Agents, Euroclear Sweden
and all other persons dealing with such person as the holder thereof and as the person entitled to
exercise the rights represented thereby notwithstanding any notice to the contrary (and the expressions
"Holder" and "Holder of Securities" and related expressions shall be construed accordingly). The
Issuer shall cause such Securities to be accepted by Euroclear Sweden for clearing and registration in
the Euroclear Sweden System in accordance with the SFIA Act and Euroclear Sweden Rules. The
Issuer shall have the right to obtain extracts from the debt register of Euroclear Sweden.

In the case of Italian Dematerialised Securities, the person who is for the time being shown in the
records of Monte Titoli as the holder of a particular amount of Securities (in which regard any
certificate, record or other document issued by Monte Titoli as to the amount of Securities standing to
the account of any person shall be conclusive and binding for all purposes save in the case of manifest
error) shall (except as otherwise required by law) be treated for all purposes by the lIssuer, the
Guarantor, the Italian Security Agent and all other persons dealing with such person as the holder
thereof and as the person entitled to exercise the rights represented thereby notwithstanding any notice
to the contrary (and the expressions "Holder" and "Holder of Securities" and related expressions shall
be construed accordingly). The Issuer shall cause Italian Dematerialised Securities 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 Securities 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
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be issued in respect of such Securities. The Securities will, upon issue, be inscribed in the books of
Euroclear France which will credit the accounts of the relevant Account Holders.

Title to OET Certificates cleared through Euroclear Netherlands is established by account entry in
accordance with the Dutch Act on Giro Transfers of Securities (‘Wet giraal effectenverkeer'). No
physical document or certificate will be issued in respect of OET Certificates.

Once issued, OET Certificates shall be deposited with Euroclear France or Euroclear Netherlands
acting as central depositary and registered in an account in the books of Euroclear France or Euroclear
Netherlands, as the case may be, which shall credit the accounts of the Account Holders (including
Euroclear and Clearstream, Luxembourg).

However, the Issuer reserves the right, if such option is provided in the Final Terms, to have OET
Certificates transferred at any time (in the case of OET Certificates already issued) to, or to deposit the
OET Certificates of a particular issue (in the case of OET Certificates yet to be issued) with, another
depositary whose registered office is situated within a European Economic Area country. In the event
of a change of depositary, the Issuer shall comply with all laws, regulations and tax rules applicable to
the functions of such depositary.

For the purpose of these Conditions, "Account Holder" means any authorised financial intermediary
institution entitled to hold accounts, directly or indirectly, on behalf of its customers with Euroclear
France or Euroclear Netherlands, and includes the depositary bank for Clearstream, Luxembourg and
Euroclear and/or any other relevant Clearing System.

In the case of Securities represented by a Rule 144A Global Security held by a Custodian on behalf of
DTC, the Rule 144A Global Security will be registered in the name of Cede & Co., as nominee of
DTC, but this does not confer any rights or benefits on Cede & Co. or any other nominee of DTC in
whose name a Rule 144A Global Security may be registered. Transfers of such Rule 144A Global
Security by such nominee of DTC shall be limited to transfers of such Rule 144A Global Security, in
whole but not in part, to another nominee of DTC or to a successor of DTC or such successor's
nominee. Rights conferred by the Rule 144A Global Security are only enforceable by the Holders (as
defined below) as provided therein. Subject as set forth in Condition 2.4 below, each person who is for
the time being shown in the records of DTC as the Holder of a particular number (in the case of
Warrants) or amount (in the case of Certificates) of Securities shall (except as otherwise required by
law) be treated by the Issuer and the New York Security Agent as the Holder of such number or
amount, as the case may be, of Securities for all purposes (and the expressions "Holder of Securities"”
and related expressions shall be construed accordingly).

In the case of Private Placement Definitive Securities, the Issuer shall cause to be kept at the principal
office of the Definitive Security Agent, a register (the "Private Placement Register") on which shall
be entered the names and addresses of all holders of Private Placement Definitive Securities, the
number or amount, as the case may be, and type of Private Placement Definitive Securities held by
them and details of all transfers of Private Placement Definitive Securities. Subject as set forth in
Condition 2.4 below, the persons shown in the Private Placement Register (each a "Holder™) shall
(except as otherwise required by law) be treated as the absolute owners of the relevant Private
Placement Definitive Securities for all purposes (regardless of any notice of ownership, trust, or any
interest in it, any writing on it, or its theft or loss) and no person will be liable for so treating such
person.

Title to Registered Securities
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Provisions relating to title to Registered Warrants are set out in Condition 23.

Provisions relating to title to Registered Certificates are set out in Condition 31.

Transfers of Interests in Clearing System Securities and Private Placement Definitive Securities

Transfers of Warrants may not be effected after the exercise of such Warrants pursuant to
Condition 25.

Transfers of Certificates may not be effected after the redemption of such Certificates pursuant to
Condition 34.

Subject as set forth in this Condition, all transactions (including permitted transfers of Securities) in the
open market or otherwise must be effected, in the case of Securities represented by a Clearing System
Global Security held by a Common Depository on behalf of Clearstream, Luxembourg or Euroclear
and/or any other relevant Clearing System, Euroclear Netherlands or Euroclear France, through an
account at Clearstream, Luxembourg or Euroclear, as the case may be, and/or any other relevant
Clearing System, or in the case of Euroclear France Securities or Euroclear Netherlands Securities as
the case may be, through Account Holder(s), or in the case of Securities represented by a Rule 144A
Global Security held by a Custodian on behalf of DTC, through a direct or indirect participant of DTC,
subject to and in accordance with the rules and procedures for the time being of the relevant Clearing
System(s). Transfers in respect of Clearing System Securities governed by French Law must be
effected through Account Holders(s). Title will pass upon registration of the transfer in the books of
the relevant Clearing System.

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 Principal
Security Agent from time to time and notified to the Holders in accordance with Condition 10.

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

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

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

(B) (1) in the case of transfers within the Distribution Compliance Period to a
person who takes delivery in the form of Securities represented by a Rule
144A Global Security, from a Holder of Securities represented by a
Regulation S Global Security, only upon certification (in the form from time
to time available from any Security Agent) to the New York Security Agent
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(©)

(D)

(E)

(F)

(G)

by the transferor thereof that such transfer is being made to (x) a person
whom the transferor reasonably believes is a QIB acquiring such Securities
in a transaction meeting the requirements of Rule 144A, in the case of U.S.
Securities issued by BNPP or (y) a person whom the transferor reasonably
believes is a QIB and a QP, in the case of U.S. Securities issued by BNPP
B.V. or (I1) in the case of transfers after the expiration of the Distribution
Compliance Period and only in the case of U.S. Securities issued by BNPP
B.V., to a person whom the transferor reasonably believes is a QIB and QP;

in the case of transfers to a person who takes delivery in the form of
Securities represented by a Rule 144A Global Security, from a Holder of
Securities represented by a Regulation S Global Security, within the
Distribution Compliance Period only, upon certification (in the form from
time to time available from any Security Agent) to the New York Security
Agent by the transferor thereof that such transfer is being made to (x) a
person whom the transferor reasonably believes is a QIB acquiring such
Securities in a transaction meeting the requirements of Rule 144A (provided
that after the expiration of the Distribution Compliance Period, such
certification need not be provided for a transaction meeting the requirements
of Rule 144A), in the case of U.S. Securities issued by BNPP or (y) a person
whom the transferor reasonably believes is a QIB and a QP, in the case of
U.S. Securities issued by BNPP B.V.;

in the case of transfers to a person who takes delivery in the form of
Securities represented by a Regulation S Global Security, from a Holder of
Private Placement Definitive Securities, upon certification (in the form from
time to time available from any Security Agent) to the Principal Security
Agent by the transferor thereof that such transfer is being made to a
non-U.S. person in an offshore transaction pursuant to Regulation S;

in the case of transfers to a person who takes delivery in the form of
Securities represented by a Rule 144A Global Security, from a Holder of
Private Placement Definitive Securities, upon certification (in the form from
time to time available from any Security Agent) to the New York Security
Agent by the transferor thereof that such transfer is being made to a person
whom the transferor reasonably believes is (x) a QIB, in the case of U.S.
Securities issued by BNPP or (y) a QIB and a QP, in the case of U.S.
Securities issued by BNPP B.V., and, in either case, acquiring such
Securities in a transaction meeting the requirements of Rule 144A,

in the case of transfers to a person who takes delivery in the form of
Securities represented by a Rule 144A Global Security, from a Holder of
Securities represented by a Rule 144A Global Security, in a transaction
meeting the requirements of Rule 144A and, in the case of Securities issued
by BNPP B.V. in accordance with paragraph (d) below;

in the case of transfers to a person who takes delivery in the form of
Securities represented by a Regulation S Global Security, from a Holder of
Securities represented by a Rule 144A Global Security, upon certification
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(i)

(iii)

(H)

(in the form from time to time available from any Security Agent) to the
Principal Security Agent by the transferor thereof that such transfer is being
made to a non-U.S. person in an offshore transaction pursuant to Regulation
S; and

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

The Holder must send:

(A)

(B)

(©)

in the case of transfers of Private Placement Definitive Securities, a free of
payment instruction to the Definitive Security Agent, not later than
5.00 p.m., New York City time, at least two Business Days in New York
prior to the date on which the transfer is to take effect;

in the case of transfers of Securities represented by a Regulation S Global
Security or Rule 144A Global Security held by a Common Depositary on
behalf of Clearstream, Luxembourg and Euroclear and/or any other relevant
Clearing System, a free of payment instruction to Clearstream, Luxembourg
or Euroclear and/or any other relevant Clearing System, as the case may be,
not later than 10.00 a.m. local time in the city of the relevant Clearing
System, one Business Day in the city of the relevant Clearing System prior
to the date on which the transfer is to take effect; and

in the case of transfers of Securities represented by a Rule 144A Global
Security held by a Custodian on behalf of DTC, a free of payment
instruction to DTC, not later than 5.00 p.m. New York City time, at least
two Business Days in New York prior to the date on which the transfer is to
take effect.

Separate payment arrangements are required to be made between the transferor and
the transferee.

On the transfer date:

(A)

(B)

(I) in the case of transfers of Securities represented by a Regulation S
Global Security or a Rule 144A Global Security, the relevant Clearing
System will debit the account of its participant and (Il) in the case of
transfers of Private Placement Definitive Securities, the Holder must deliver
the Private Placement Definitive Securities the subject of the transfer to the
Definitive Security Agent and instruct the Definitive Security Agent to
cancel the transferred Private Placement Definitive Securities; and

the relevant Clearing System or the Holder, as the case may be, will instruct
(D) in the case of transfers to a person who takes delivery in the form of
Securities represented by a Regulation S Global Security or a Rule 144A
Global Security held by a Common Depositary on behalf of Clearstream,
Luxembourg and Euroclear and/or any other relevant Clearing System, the
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(iv)

Principal Security Agent to instruct Clearstream, Luxembourg and
Euroclear and/or any other relevant Clearing System, as the case may be, to
credit the relevant account of the relevant Clearing System participant, and
(11 in the case of transfers to a person who takes delivery in the form of
Securities represented by a Rule 144A Global Security held by a Custodian
on behalf of DTC, (a) the New York Security Agent (in the case of transfers
of Securities represented by a Rule 144A Global Security held by a
Custodian on behalf of DTC) to credit the relevant account of the DTC
participant, (b) the Definitive Security Agent (in the case of transfers of
Private Placement Definitive Securities) to credit the relevant account of the
DTC participant, or (c) the Principal Security Agent (in the case of transfers
of Securities represented by a Regulation S Global Security or a Rule 144A
Global Security held by a Common Depositary on behalf of Clearstream,
Luxembourg and Euroclear and/or any other relevant Clearing System) to
instruct DTC to credit the relevant account of the relevant Clearing System
at DTC and thereafter DTC will debit such account of the relevant Clearing
System, and will credit the relevant account of the DTC participant.

Upon any such transfers, on the transfer date:

(A)

(B)

the Principal Security Agent, in the case of transfers to and/or from a person
who takes delivery in the form of Securities represented by a Regulation S
Global Security or a Rule 144A Global Security held by a Common
Depositary on behalf of Clearstream, Luxembourg and Euroclear and/or any
other relevant Clearing System, will increase or decrease, if appropriate, the
number of Securities represented by such Regulation S Global Security or
Rule 144A Global Security, whereupon the number of Securities
represented by such Regulation S Global Security or Rule 144A Global
Security, as the case may be, shall be increased or decreased, if appropriate,
for all purposes by the number so transferred and endorsed; or

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

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

(i)

(A)

in the case of transfers from a Holder of Private Placement Definitive
Securities, upon (1) delivery of a duly executed investor representation letter
from the relevant transferee in accordance with paragraph (c) below and
(1) certification (in the form from time to time available from any Security
Agent) to the Definitive Security Agent by the transferor thereof that such
transfer is being made to (x) a person whom the transferor reasonably
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(i)

(B)

(€)

(D)

believes is an Al acquiring such Securities in a transaction exempt from the
registration requirements of the Securities Act, in the case of U.S. Securities
issued by BNPP or (y) a person whom the transferor reasonably believes is a
QIB and a QP in a transaction meeting the requirements of Rule 144A, in
the case of U.S. Securities issued by BNPP B.V.;

in the case of transfers from a Holder of Securities represented by a Rule
144A Global Security, upon (I) delivery of a duly executed investor
representation letter from the relevant transferee in accordance with
paragraph (c) below and (I1) certification (in the form from time to time
available from any Security Agent) to the Definitive Security Agent by the
transferor thereof that such transfer is being made to a person whom the
transferor reasonably believes is an Al who is acquiring such Securities in a
transaction exempt from the registration requirements of the Securities Act;

in the case of transfers from a Holder of Securities represented by a
Regulation S Global Security, upon (I) delivery of a duly executed investor
representation letter from the relevant transferee in accordance with
paragraph (c) below and (lI) within the Distribution Compliance Period
only, certification (in the form from time to time available from any
Security Agent) to the Definitive Security Agent by the transferor thereof
that such transfer is being made to (x) a person whom the transferor
reasonably believes is an Al acquiring such Securities in a transaction
exempt from the registration requirements of the Securities Act, in the case
of U.S. Securities issued by BNPP or (y) a person whom the transferor
reasonably believes is a QIB and a QP in a transaction meeting the
requirements of Rule 144A, in the case of U.S. Securities issued by BNPP
B.V.; and

in each case, in accordance with any applicable securities laws of any state
of the United States and any applicable rules and regulations of the New
York Security Agent, the Definitive Security Agent, the relevant Clearing
System and/or as specified in the applicable Final Terms.

The Holder must send:

(A)

(B)

in the case of transfers of Private Placement Definitive Securities, a free of
payment instruction to the Definitive Security Agent not later than 5.00 p.m.
New York City time, at least two Business Days in New York prior to the
date on which the transfer is to take effect;

in the case of transfers of Securities represented by a Regulation S Global
Security or a Rule 144A Global Security held by a Common Depositary on
behalf of Clearstream, Luxembourg and Euroclear and/or any other relevant
Clearing System, a free of payment instruction to Clearstream, Luxembourg
or Euroclear and/or any other relevant Clearing System, as the case may be,
not later than 10.00 a.m. local time in the city of the relevant Clearing
System, one Business Day in the city of the relevant Clearing System prior
to the date on which the transfer is to take effect; and
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(©)

(iii)

(iv)

(©)

in the case of transfers of Securities represented by a Rule 144A Global
Security held by a Custodian on behalf of DTC, a free of payment
instruction to DTC, not later than 5.00 p.m. New York City time, at least
two Business Days in New York prior to the date on which the transfer is to
take effect.

Separate payment arrangements are required to be made between the transferor and
the transferee.

On the transfer date:

(A)

(B)

in the case of transfers of Securities represented by a Clearing System
Global Security, the relevant Clearing System will debit the account of its
participant and, in the case of transfers of Private Placement Definitive
Securities, the Holder must deliver the Private Placement Definitive
Securities the subject of the transfer to the Definitive Security Agent and
instruct the Definitive Security Agent to cancel the transferred Private
Placement Definitive Securities; and

the relevant Clearing System or the Holder, as the case may be, will instruct
the Definitive Security Agent to deliver or procure the delivery of new
Private Placement Definitive Securities, of a like number to the number of
Securities transferred, to the transferee at its specified office or send such
new Private Placement Definitive Securities, by uninsured mail, at the risk
of the transferee, to such address as the transferee may request.

Upon any such transfer, on the transfer date:

(A)

(B)

the Principal Security Agent will, in the case of transfers of Securities
represented by a Regulation S Global Security or Rule 144A Global
Security held by a Common Depositary on behalf of Clearstream,
Luxembourg and Euroclear and/or any other relevant Clearing System,
decrease the number of Securities represented by such Regulation S Global
Security or Rule 144A Global Security, if appropriate, whereupon the
number of Securities represented by such Regulation S Global Security or
Rule 144A Global Security shall, if appropriate, be reduced for all purposes
by the number so transferred or exchanged and endorsed; or

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

In the case of transfers of Securities to a person who takes delivery in the form of a Private
Placement Definitive Security, the delivery of a duly executed investor representation letter in

the form set out in the Agency Agreement (an "Investor Representation Letter") from the

relevant transferee to the Definitive Security Agent is a condition precedent to the transfer of

such Private Placement Definitive Security or any beneficial interests therein. The Investor
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2.6

2.7

(d)

Representation Letter must be duly executed by such proposed transferee or such proposed
transferee's attorney duly authorised in writing, at least three Business Days in New York
prior to the date the transfer of such Private Placement Definitive Security is desired. Any
attempted transfer in which the Investor 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 Security Agent (in relation to Regulation S Global Securities or Rule 144A
Global Securities held by a Common Depositary on behalf of Clearstream, Luxembourg and
Euroclear and/or any other relevant Clearing System) or (ii) the New York Security Agent (in
relation to Rule 144A Global Securities held by a Custodian on behalf of DTC) or (iii) the
Definitive Security Agent (in relation to Private Placement Definitive Securities) subsequently
determines or is subsequently notified by BNPP that (A) a transfer or attempted or purported
transfer of any interest in a Private Placement Definitive Security was consummated in
compliance with the provisions of this paragraph on the basis of an incorrect form or
certification from the transferee or purported transferee as set forth in the relevant Investor
Representation Letter, or (B) the Holder of any interest in any Security was in breach, at the
time given, of any representation or agreement given by such Holder (including, but not
limited to, in the case of Private Placement Definitive Securities, any such representation or
agreement set forth in the relevant Investor Representation Letter) or (iii) a transfer or
attempted transfer of any interest in any Security was consummated that did not comply with
the transfer restrictions set forth in this Condition 2.4, the purported transfer shall be
absolutely null and void ab initio and shall vest no rights in the purported transferee (such
purported transferee, a "Disqualified Transferee™) and the last preceding Holder of such
interest that was not a Disqualified Transferee shall be restored to all rights as a Holder thereof
retroactively to the date of transfer of such interest by such Holder.

In the case of transfers of Securities to a person who takes delivery in the form of Securities
represented by a Rule 144A Global Security issued by BNPP B.V., the transferor shall have
agreed in an Investor Representation Letter to certain restrictions on transfer and, the transfer
shall be subject to the delivery of a duly executed Investor Representation Letter from the
relevant transferee to BNPP B.V. Any attempted transfer that is not in accordance with the
procedures set forth in the transferor's Investor Representation Letter and with any procedures
set forth in any applicable U.S. wrapper to the Base Prospectus shall not be valid or binding
on BNPP B.V. or BNPP.

Transfer of Registered Securities

Provisions relating to the transfer of Registered Warrants are set out in Condition 23.

Provisions relating to the transfer of Registered Certificates are set out in Condition 31.

Transfer of Swedish Dematerialised Securities

Title to Swedish Dematerialised Securities will pass upon entry in the Euroclear Sweden Register (or,
if applicable, notice to a nominee under the terms of the SFIA Act) in accordance with the SFIA Act.

Transfer of Italian Dematerialised Securities

Title to Italian Dematerialised Securities will pass upon registration of the transfer in the records of
Monte Titoli.
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STATUS OF THE SECURITIES AND GUARANTEE

The Securities 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.

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 Securities as and when such obligations become due and (b) agreed that if and each time
that the Issuer fails to satisfy any obligations under such Securities 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 Certificates and, in the case of Physical
Delivery Warrants that are Call Warrants, notwithstanding that the Issuer had the right to vary
settlement in respect of such Physical Delivery Securities in accordance with Condition 5.3 and
exercised such right or failed to exercise such right, 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 Securities, but in lieu thereof, to make payment in respect of each such Physical Delivery
Security 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 (in the case of Warrants) or
redemption (in the case of Certificates) of such Securities assuming they were Cash Settled Securities
calculated pursuant to the terms of the relevant Final Terms, or in the case of lack of liquidity of the
underlying, the fair market value of such Security less the costs of unwinding any underlying related
hedging arrangements (the "Guaranteed Cash Settlement Amount") and (ii) in the case of Securities
where the obligations of the Issuer which fail to be satisfied constitute the delivery of the Entitlement to
the Holders, the Guarantor will as soon as practicable following the failure by the Issuer to satisfy its
obligations under such Securities deliver or procure delivery of such Entitlement using the method of
delivery specified in the applicable Final Terms provided that, if in the opinion of BNPP, delivery of
the Entitlement using such method is not practicable by reason of (A) a Settlement Disruption Event
(as defined in Condition 5.1) or (B) if "Failure to Deliver due to Illiquidity" is specified as applying in
the applicable Final Terms, a Failure to Deliver due to Illiquidity (as defined in Condition 15.1), in lieu
of such delivery BNPP will make payment in respect of each such Security of, in the case of (A) above,
the Guaranteed Cash Settlement Amount or, in the case of (B) above, the Failure to Deliver Settlement
Price (as defined in Condition 15.2). Any payment of the Guaranteed Cash Settlement Amount or the
Failure to Deliver Settlement Price, as the case may be, in respect of a Security shall constitute a
complete discharge of BNPP's obligations in respect of such Security. Payment of the Guaranteed
Cash Settlement Amount as the Failure to Deliver Settlement Price, as the case may be, will be made in
such manner as shall be notified to the Holders in accordance with Condition 10.

GENERAL PROVISIONS RELATING TO PHYSICAL SETTLEMENT IN RESPECT OF
SECURITIES (OTHER THAN CREDIT SECURITIES)

The provisions of Condition 5 apply to Securities other than Credit Securities.
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5.1

Settlement Disruption

If, (i) in the case of Warrants following the exercise of Physical Delivery Warrants, and (ii) in the case
of Securities, in the opinion of the Calculation Agent, delivery of the Entitlement using the method of
delivery specified in the applicable Final Terms or such commercially reasonable manner as the
Calculation Agent has determined is not practicable by reason of a Settlement Disruption Event (as
defined below) having occurred and continuing on any Settlement Date (in the case of Warrants) or
Delivery Date (in the case of Certificates), then such Settlement Date or Delivery Date, as the case may
be, for such Securities shall be postponed to the first following Settlement Business Day in respect of
which there is no such Settlement Disruption Event, provided that the Issuer may elect in its sole
discretion to satisfy its obligations in respect of the relevant Security or in the case of Warrants, if
applicable, Unit, as the case may be, by delivering the Entitlement using such other commercially
reasonable manner as it may select and in such event the Settlement Date or Delivery Date, as the case
may be, shall be such day as the Issuer deems appropriate in connection with delivery of the
Entitlement in such other commercially reasonable manner. For the avoidance of doubt, where a
Settlement Disruption Event affects some but not all of the Relevant Assets comprising the
Entitlement, the Settlement Date or Delivery Date, as the case may be, for the Relevant Assets not
affected by the Settlement Disruption Event will be the originally designated Settlement Date or
Delivery Date, as the case may be.

In the case of Warrants, in the event that a Settlement Disruption Event will result in the delivery on a
Settlement Date of some but not all of the Relevant Assets comprising the Entitlement, the Calculation
Agent shall determine in its discretion the appropriate pro rata portion of the Exercise Price to be paid
by the relevant Holder in respect of that partial settlement.

For so long as delivery of the Entitlement is not practicable by reason of a Settlement Disruption Event,
then in lieu of physical settlement and notwithstanding any other provision hereof, except in the case of
U.S. Securities (in which case another price or prices will be specified in the applicable Final Terms),
the Issuer may elect in its sole discretion to satisfy its obligations in respect of the relevant Security or
in the case of Warrants, if applicable, Unit, as the case may be, by payment to the relevant Holder of
the Disruption Cash Settlement Price (as defined below) on the fifth Business Day following the date
that notice of such election is given to the Holders in accordance with Condition 10. Payment of the
Disruption Cash Settlement Price will be made in such manner as shall be notified to the Holders in
accordance with Condition 10. The Calculation Agent shall give notice as soon as practicable to the
Holders in accordance with Condition 10 that a Settlement Disruption Event has occurred. No Holder
shall be entitled to any payment in respect of the relevant Security or in the case of Warrants, if
applicable, Unit, as the case may be, in the event of any delay in the delivery of the Entitlement due to
the occurrence of a Settlement Disruption Event and no liability in respect thereof shall attach to the
Issuer or the Guarantor (if any).

For the purposes hereof:

"Disruption Cash Settlement Price" means, in respect of any relevant Security or in the case of
Warrants, if applicable, Unit, as the case may be, the fair market value of such Security or in the case
of Warrants, if applicable, Unit, as the case may be (disregarding, where the Settlement Disruption
Event affected some but not all of the Relevant Assets comprising the Entitlement and such non-
affected Relevant Assets have been duly delivered as provided above, the value of such non-affected
Relevant Assets), less the cost to the Issuer and/or its Affiliates of unwinding any underlying related
hedging arrangements (unless otherwise provided in the applicable Final Terms), all as determined by
the Issuer in its sole and absolute discretion, plus in the case of Warrants, if applicable and if already
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5.2

5.3

(@)

(b)

5.4

paid, the Exercise Price (or, where as provided above some Relevant Assets have been delivered, and a
pro rata portion thereof has been paid, such pro rata portion);

"Settlement Business Day" has the meaning specified in the applicable Final Terms; and

"Settlement Disruption Event" means, in the opinion of the Calculation Agent or, if the proviso to
Condition 4 applies, BNPP, an event beyond the control of the Issuer or, if the proviso to Condition 4
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.

Failure to Deliver due to Illiquidity

"Failure to Deliver due to Illiquidity"”, if specified as applying in the applicable Final Terms, will be
an Optional Additional Disruption Event, as described in Condition 15.1 below.

Variation of Settlement

If the applicable Final Terms indicate that the Issuer has an option to vary settlement in respect of the
Securities (which, unless otherwise specified, will not apply to U.S. Securities), and subject in the case
of Warrants to a valid exercise of the Warrants in accordance with these Conditions, the Issuer may at
its sole and absolute discretion in respect of each such Security or in the case of Warrants, if applicable,
Unit, elect not to pay the relevant Holders the Cash Settlement Amount or to deliver or procure
delivery of the Entitlement to the relevant Holders, as the case may be, but, in lieu thereof to deliver or
procure delivery of the Entitlement or make payment of the Cash Settlement Amount on the Settlement
Date (in the case of Warrants) or Redemption Date (in the case of Certificates) to the relevant Holders,
as the case may be. Notification of such election will be given to Holders in accordance with
Condition 10.

If specified in the applicable Final Terms, and subject in the case of Warrants to a valid exercise of
Warrants in accordance with these Conditions, the Issuer shall, in respect of each such Security or in
the case of Warrants, if applicable, each Unit, in lieu of delivering or procuring the delivery of the
Entitlement to the relevant Holders, make payment of the Cash Settlement Amount on the Settlement
Date (in the case of Warrants) or Redemption Date (in the case of Certificates) to the relevant Holders.

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

Following a valid exercise or redemption, as the case may be, of Securities in accordance with these
Conditions, the Issuer may, in its sole and absolute discretion in respect of such Securities, if the
Calculation Agent determines (in its sole and absolute discretion) that the Relevant Asset or Relevant
Assets, as the case may be, comprise(s) shares or interests in ETIs which are not freely tradable, elect
either (a) to substitute for the Relevant Asset or the Relevant Assets, as the case may be, an equivalent
value (as determined by the Calculation Agent in its sole and absolute discretion) of such other shares
or interests in ETIs which the Calculation Agent determines, in its sole and absolute discretion, are
freely tradable (the "Substitute Asset" or the "Substitute Assets", as the case may be) or (b) not to
deliver or procure the delivery of the Entitlement or the Substitute Asset or Substitute Assets, as the
case may be, to the relevant Holders, but in lieu thereof to make payment to the relevant Holders on the
Settlement Date of an amount equal to the fair market value of the Entitlement on the Valuation Date
as determined by the Calculation Agent in its sole and absolute discretion by reference to such sources
as it considers appropriate (the "Alternate Cash Amount"). Notification of any such election will be
given to Holders in accordance with Condition 10.
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7.1

7.2

For the purposes hereof, a "freely tradable" share or interest in an ETI shall mean (i) with respect to
the United States, a share or interest in an ETI, as the case may be, which is registered under the
Securities Act or not restricted under the Securities Act and which is not purchased from the issuer of
such share or interest in an ETI, as the case may be, and not purchased from an affiliate of the issuer of
such share or interest in an ETI, as the case may be, or which otherwise meets the requirements of a
freely tradable share or interest in an ETI, as the case may be, for purposes of the Securities Act, in
each case, as determined by the Calculation Agent in its sole and absolute discretion or (ii) with respect
to any other jurisdiction, a share or interest in an ETI, as the case may be, not subject to any legal
restrictions on transfer in such jurisdiction.

GENERAL

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

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

ILLEGALITY AND FORCE MAJEURE

Illegality

If the Issuer determines that the performance of its obligations under the Securities has become illegal
in whole or in part for any reason, the Issuer may, in the case of Warrants, cancel, or in the case of
Certificates, redeem all but not some only of the Securities by giving notice to Holders in accordance
with Condition 10.

If the Issuer cancels or redeems, as the case may be, the Securities then the Issuer will, if and to the
extent permitted by applicable law, and except as may be limited in the case of U.S. Securities, pay an
amount to each Holder in respect of each Security, or in the case of Warrants, if Units are specified as
applicable in the applicable Final Terms, each Unit, as the case may be, held by such Holder, which
amount shall be equal to the fair market value of a Security 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, in the case of Warrants, if applicable and if already paid
by or on behalf of the Holder, the Exercise Price, all as determined by the Calculation Agent in its sole
and absolute discretion. Payment will be made in such manner as shall be notified to the Holders in
accordance with Condition 10.

Should any one or more of the provisions contained in these Terms and Conditions be or become
invalid, the validity of the remaining provisions shall not in any way be affected thereby.

Force Majeure

If the Issuer determines that by reason of force majeure or act of state occurring after the Trade Date it
becomes impossible or impracticable to perform in whole or in part its obligations under the Securities
and/or any related hedging arrangements, the Issuer may, in the case of Warrants, cancel, or in the case
of Certificates, redeem the Securities by giving notice to Holders in accordance with Condition 10.

If the Issuer cancels or redeems, as the case may be, the Securities then the Issuer will, if and to the
extent possible or practicable, pay an amount (if any) to each Holder in respect of each Security, or in
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8.1

8.2

8.3

9.1

the case of Warrants, if Units are specified as applicable in the applicable Final Terms, each Unit, as
the case may be, held by such Holder, which amount shall be equal to the fair market value (if any) of a
Security 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, in
the case of Warrants, if applicable and if already paid by or on behalf of the Holder, the Exercise Price,
all as determined by the Calculation Agent in its sole and absolute discretion. Any payment will be
made in such manner as shall be notified to the Holders in accordance with Condition 10.

PURCHASES

Purchase and cancellation by BNPP B.V. in respect of any Securities and by BNPP in respect of
Warrants

The Issuer may, but is not obliged to, at any time purchase Securities at any price in the open market or
by tender or private treaty. In the case of BNPP B.V., any Securities or, in the case of BNPP, any
Warrants so purchased may be held or resold or surrendered for cancellation, provided however, that
Securities so purchased may only be resold pursuant to an exemption from the registration
requirements of the Securities Act provided by Rule 144A, Regulation S or otherwise thereunder.

Purchase by BNPP in respect of Certificates

The Issuer may, but is not obliged to, at any time purchase Certificates at any price in the open market
or by tender or private treaty.

Certificates so purchased by the Issuer may be held or resold in accordance with applicable laws and
regulations for the purpose of enhancing the liquidity of the Certificates, or cancelled.

Cancellation by BNPP in respect of Certificates

All Certificates which are purchased for cancellation by the Issuer will forthwith be cancelled and
accordingly may not be re-issued or resold.

SECURITY AGENTS, REGISTRAR, DETERMINATIONS, MEETINGS PROVISIONS AND
MODIFICATIONS

Security Agents and Registrar

The specified offices of each of the Security Agents and the Registrar are as set out at the end of these
Terms and Conditions.

Each of the Issuer and the Guarantor, if any, reserves the right at any time to vary or terminate the
appointment of any Security Agent or the Registrar and to appoint further or additional Security Agents
or a further or additional Registrar, provided that no termination of appointment of the Security Agent
or the Registrar, as the case may be, shall become effective until a replacement Security Agent or a
replacement Registrar, as the case may be, shall have been appointed and provided that, so long as any
of the Securities are listed on a stock exchange or are admitted to trading by another relevant authority,
there shall be a Security Agent having a specified office in each location required by the rules and
regulations of the relevant stock exchange or other relevant authority and, if the Securities are
Registered Securities, there shall be a Registrar. So long as any of the Securities are Private Placement
Definitive Securities, there shall be a Definitive Security Agent, and so long as any of the Securities are
represented by a Rule 144A Global Security held by a Custodian on behalf of DTC, there shall be a
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9.2

9.3

9.4

(@)

New York Security Agent. Notice of any termination of appointment and of any changes in the
specified office of any of the Security Agents or the Registrar will be given to Holders in accordance
with Condition 10. In acting under the Agency Agreement, the Security Agent and the Registrar act
solely as agents of the Issuer and the Guarantor, if any, and do not assume any obligation or duty to, or
any relationship of agency or trust for or with, the Holders and any determinations and calculations
made in respect of the Securities by the Security Agent or the Registrar shall (save in the case of
manifest error) be final, conclusive and binding on the Issuer, the Guarantor, if any, and the respective
Holders.

In the case of Swedish Dematerialised Securities the relevant Issuer is entitled to vary or terminate the
appointment of the Swedish Security Agent, provided that it appoints another Swedish Security Agent
that is duly authorised under the SFIA Act as an account operator.

Calculation Agent

In relation to each issue of Securities, the Calculation Agent (whether it be BNP Paribas, BNP Paribas
Arbitrage S.N.C. or another entity) acts solely as agent of the Issuer and the Guarantor, if any, and does
not assume any obligation or duty to, or any relationship of agency or trust for or with, the Holders.
All calculations and determinations made in respect of the Securities by the Calculation Agent shall
(save in the case of manifest error) be final, conclusive and binding on the Issuer, the Guarantor, if any,
and the Holders. Because the Calculation Agent may be an affiliate of the Issuer, potential conflicts of
interest may exist between the Calculation Agent and the Holders, including with respect to certain
determinations and judgments that the Calculation Agent must make.

The Calculation Agent may, with the consent of the Issuer, delegate any of its obligations and functions
to a third party as it deems appropriate.

Determinations by the Issuer and the Guarantor

Any determination made by the Issuer or the Guarantor, if any, pursuant to these Terms and Conditions
shall (save in the case of manifest error) be final, conclusive and binding on the Issuer, the Guarantor,
if any, and the Holders.

Meetings of Holders

English Law Securities

The Agency Agreement contains provisions for convening meetings of the Holders of English Law
Securities to consider any matter affecting their interests, including the sanctioning by Extraordinary
Resolution (as defined in the Agency Agreement) of a modification of the Terms and Conditions or the
Agency Agreement. At least 21 days' notice (exclusive of the day on which the notice is given and of
the day on which the meeting is held) specifying the date, time and place of the meeting shall be given
to Holders. Such a meeting may be convened by the Issuer, the Guarantor or Holders holding not less
than 5 per cent. (by number) of the Securities for the time being, in the case of Warrants, remaining
unexercised or, in the case of Certificates, outstanding. The quorum at a meeting of the Holders
(except for the purpose of passing an Extraordinary Resolution) will be two or more persons holding or
representing not less than 20 per cent. (by number) of Securities, in the case of Warrants, for the time
being remaining unexercised or, in the case of Certificates, outstanding, or at any adjourned meeting
two or more persons being or representing Holders whatever the number of English Law Securities so
held or represented. The quorum at a meeting of Holders for the purpose of passing an Extraordinary
Resolution will be two or more persons holding or representing not less than 50 per cent. (by number)
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of the Securities, in the case of Warrants, for the time being remaining unexercised or, in the case of
Certificates, outstanding, or at any adjourned meeting two or more persons being holding or
representing not less than 10 per cent. (by number) of the Securities for the time being remaining
unexercised or outstanding, as the case may be. A resolution will be an Extraordinary Resolution when
it has been passed at a duly convened meeting by not less than three fourths of the votes cast by
Holders at such meeting who, being entitled to do so, vote in person or by proxy. An Extraordinary
Resolution passed at any meeting of the Holders shall be binding on all the Holders, whether or not
they are present at the meeting, except, in the case of Warrants, for those Warrants remaining
unexercised but for which an Exercise Notice shall have been received as described in Condition 25
prior to the date of the meeting. Warrants which have not been exercised but in respect of which an
Exercise Notice has been received as described in Condition 25 will not confer the right to attend or
vote at, or join in convening, or be counted in the quorum for, any meeting of the Holders. Resolutions
can be passed in writing if passed unanimously.

French Law Securities

Q) Representation

In respect of any series of French Law Securities, 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 Securities as provided hereunder.

(i) Powers of the General Meetings

The General Meeting is empowered to deliberate on any proposal relating to any matter
affecting the interests of the Holders of the French Law Securities and their rights, actions and
benefits which now or in the future may accrue with respect to the Securities, including the:

(A) power to agree to any modification of the Securities including but not limited to, a
modification of the Exercise Price (in the case of Warrants), Exercise Period (in the
case of Warrants), Cash Settlement Amount, Entitlement, Expiration Date (in the
case of Warrants), Redemption Date (in the case of Certificates), Settlement Date or
more generally the modification of any term which can affect the amount to be paid
under a Security or the scheduled payment date, which is proposed by the Issuer;

(B) power to give any authority or approval which under the provisions of this
Condition 9.4(b) is required to be given by a resolution of the General Meeting;

(© power to appoint any persons (whether Holders or not) to a committee or committees
to confer upon any such committee or committees any powers or discretions which
the Holders could themselves exercise by a resolution of the General Meeting; and

(D) power to approve any contractual compromise or arrangement proposed to be made
between the Issuer and the relevant Holders in respect of the rights of the Holders
against the Issuer or against any of its property.

It is specified, however, that a General Meeting may not:

171



(iii)

I appoint any person as the representative of the Holders of any series for all actions
intended to defend the common interests of the Holders, and particularly to bring any
court or arbitration action or proceedings, against the Issuer or any Agent; and

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

Any resolution passed at a General Meeting of the Holders of a series of French Law
Securities, duly convened and held in accordance with the provisions of this Condition, shall
be binding upon all the Holders of such series of French Law Securities whether present or not
present at the meeting and whether or not voting and each of them shall be bound to give
effect to the resolution accordingly and the passing of any resolution shall be conclusive
evidence that the circumstances justify its passing.

General Meetings may deliberate validly on first convocation only if Holders present or
represented hold at least a fifth of the Securities then, in the case of Warrants, remaining
unexercised or, in the case of Certificates, outstanding. On second convocation, no quorum
shall be required. Decisions at meetings shall be taken by a two-third majority of votes cast
by Holders attending such General Meetings or represented thereat.

Decisions of General Meetings must be published in accordance with the provisions set forth
in Condition 10 by the Issuer within 14 calendar days of the result being known provided that
non-publication shall not invalidate the resolution.

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 Securities then, in the case of Warrants, remaining
unexercised or, in the case of Certificates, outstanding are entitled to require that draft
resolutions be placed on the agenda. Such resolutions are placed on the agenda and put to the
vote by the chairman of the meeting. The meeting shall not deliberate on an item which is not
placed on the agenda. The agenda for the meeting may be amended on a second convening.

The meeting shall be chaired by a representative of the Issuer.

An attendance sheet is kept for each meeting. The decisions taken at each meeting are
recorded in minutes signed by the members of the committee which are entered in a special

172



9.5

(iv)

v)

register kept at the registered office of the Issuer. The elements that must be included in the
attendance sheet and the minutes are the same as with respect to the shareholders' meetings of
the Issuer.

All Holders of the relevant series of French Law Securities are entitled to participate in the
meeting or to be represented at it by the representative of their choice. Any Holder may vote
by correspondence with the same formal and deadline conditions as the shareholders' meetings
of the Issuer. Any contrary provision in the articles of association is deemed not to exist.
When the quorum is calculated, only voting forms received by the Issuer before the date of the
meeting in the manner and within the time limits being the same as for the shareholders'
meetings of the Issuer shall be included in such calculation. Forms which do not indicate a
voting intention or which express an abstention are treated as negative votes. If the articles of
association of the Issuer so provide, Holders who participate in the meeting via
videoconferencing or via a telecommunications medium which permits their identification are
deemed to be present for calculation of the quorum and the majority.

The rights of each Holder to participate in General Meetings will be evidenced by the entries
in the books of the relevant Account Holder of the name of such Holder on the third business
day in Paris preceding the date set for the meeting of the relevant General Meeting at 00.00,
Paris time. The voting right in General Meetings shall belong to the bare owner (nu-
propriétaire) of the relevant Securities. Each Security 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.

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 Security Agents during usual business hours and at any
other place specified in the notice of the General Meeting. The relevant Holders shall at all
times have the same right with regard to the minutes and attendance sheets of the said General
Meeting.

Expenses

The Issuer will pay all expenses relating to the calling and holding of General Meetings and,
more generally, all administrative expenses resolved upon by the General Meeting.

In the case of Certificates, it is expressly stipulated that no expenses may be imputed against
interest payable under the Certificates.

Modifications

The Issuer may modify these Terms and Conditions and/or the Agency Agreement without the consent
of the Holders (but in the case of Swedish Dematerialised Securities, with the consent of Euroclear
Sweden) in any manner which the Issuer may deem necessary or desirable provided that such
modification is not materially prejudicial to the interests of the Holders or such modification is of a
formal, minor or technical nature or to cure, correct or supplement a manifest or proven error or to
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10.

cure, correct or supplement any defective provision contained herein and/or therein or to comply with
mandatory provisions of the law of the jurisdiction in which the Issuer is incorporated. Notice of any
such modification will be given to the Holders in accordance with Condition 10 but failure to give, or
non-receipt of, such notice will not affect the validity of any such modification.

NOTICES

All notices to Holders shall be valid if:

(@) (i)

(i)

(iii)

(iv)

v)

(vi)

(vii)

in the case of Clearing System Securities (other than Securities represented by a Rule
144A Global Security held by a Custodian on behalf of DTC, Italian Listed
Securities, Euroclear France Securities listed on Euronext Paris or Euroclear
Netherlands Securities listed on Euronext Amsterdam and Securities issued and
cleared through Iberclear and listed on the Madrid Stock Exchange), Registered
Certificates represented by a Registered Global Certificate and Italian Dematerialised
Securities, delivered to the relevant Clearing System (in the case of English Law
Securities), or to the relevant Account Holder (in the case of French Law Securities)
for communication by them to the Holders;

in the case of Securities represented by a Rule 144A Global Security held by a
Custodian on behalf of DTC, to DTC for communication by it to the Holders and any
such notices shall be conclusively presumed to have been received by the Holders;

in the case of Clearing System Securities which are Italian Listed Securities or
Euroclear France Securities listed on Euronext Paris or Euroclear Netherlands
Securities listed on Euronext Amsterdam, published by Borsa Italiana S.p.A.,
Euronext Paris or Euronext Amsterdam, as the case may be and in the case of OET
Certificates, published on the "Certificate" website of the Issuer ("www.produitsde
bourse.bnpparibas.fr'') or other website of the Issuer as may be notified to Holders;

in the case of Securities issued and cleared through Iberclear and listed on the Madrid
Stock Exchange, published by the Madrid Stock Exchange or, if applicable, in the
manner specifically provided by Spanish law and regulations for the relevant notice,
as the case may be;

in the case of Securities represented by Private Placement Definitive Securities,
mailed to their registered addresses appearing in the Private Placement Register;

in the case of Registered Warrants or Registered Certificates in definitive form,
mailed to their registered addresses appearing in the Register; or

in the case of Swedish Dematerialised Securities, mailed by Euroclear Sweden in
accordance with the SFIA Act and the Euroclear Sweden rules; and

(b) for so long as the Securities are listed on a stock exchange or are admitted to trading by
another relevant authority, in accordance with the rules and regulations of the relevant stock
exchange or other relevant authority (in the case of Italian Dematerialised Securities that are
Italian Listed Securities, such notices shall be published by Borsa Italiana S.p.A.). If the
Securities are listed and admitted to trading on the Euro MTF Market of the Luxembourg
Stock Exchange or the Official List of the Luxembourg Stock Exchange, and so long as the
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11.1

11.2

rules of the Luxembourg Stock Exchange so require, notices shall be made available on the
website of the Luxembourg Stock Exchange (www.bourse.lu). Any such notice shall be
deemed to have been given on the second Business Day following such delivery or, if earlier,
the date of such publication or, if published more than once, on the date of the first such
publication.

EXPENSES AND TAXATION

A Holder must pay all taxes, duties and/or expenses, including any applicable depository charges,
transaction or exercise charges, stamp duty, stamp duty reserve tax, issue, registration, securities
transfer and/or other taxes or duties arising from the exercise and settlement (in the case of Warrants or
Exercisable Certificates) or redemption (in the case of Certificates) of the Securities and/or the delivery
or transfer of the Entitlement (as applicable) pursuant to the terms of such Securities ("Security
Expenses") relating to such Securities as provided above.

The Issuer shall deduct from amounts payable or from assets deliverable to Holders all Related
Expenses, not previously deducted from amounts paid or assets delivered to Holders, as the Calculation
Agent shall in its sole and absolute discretion determine are attributable to the Securities.

For the avoidance of doubt, the Issuer shall not be liable for any Related Expenses and Holders shall be
liable to pay the Related Expenses attributable to their Securities.

"Expenses" means Security Expenses and any Related Expenses.

"Related Expenses” means (a) all present, future, prospective, contingent or anticipated Taxes which
are (or may be) or were (or may have been) withheld or payable under the laws, regulations or
administrative practices of any state (or any political sub-division or authority thereof or therein) and
(b) any other present, 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:

@ the issue, transfer or enforcement of the Securities;
(b) any payment (or delivery of assets) to Holders;
(© a person or its agent's assets or any rights, distributions of dividends appertaining to such

assets (had such an investor (or agent) purchased, owned, held, realised, sold or otherwise
disposed of assets) in such a number as the Calculation Agent, in its sole and absolute
discretion, may determine to be appropriate as a hedge or related trading position in
connection with the Securities; or

(d) any of the Issuer's (or any Affiliates’) other hedging arrangements in connection with the
Securities.

"Taxes" means taxes, levies, imposts, duties, deductions, withholdings, assessments or other charges
(including any stamp, registration or transfer tax, duty or other charge or tax on income, payments (or
delivery of assets), profits or capital gains) together with any interest, additions to tax or penalties.
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13.

13.1

13.2

FURTHER ISSUES

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

SUBSTITUTION OF THE ISSUER OR THE GUARANTOR

Except in the case of U.S. Securities, the Issuer, or any previous substituted company may, at any time,
without the consent of the Holders, substitute for itself as principal obligor under the Securities any
company (the "Substitute™), being the Issuer or any other company, subject to:

(@)

(b)

(©)

(d)

(€)

(f)

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
Securities;

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

the Substitute becoming party to the Agency Agreement (unless the Substitute is already a
party to the Agency Agreement) with any appropriate consequential amendments, as if it had
been an original party to it;

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

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

the Issuer having given at least 30 days' prior notice of the date of such substitution to the
Holders in accordance with Condition 10.

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

(a)

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
by the Calculation Agent in its sole and absolute discretion by reference to, inter alia, the long
term senior debt ratings (if any) assigned by Standard & Poor's Ratings Services, a division of
The McGraw-Hill Companies, Inc. and/or Moody's Investors Service 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);
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(@)

(b)

(b) the Substitute Guarantor having entered into a guarantee (the "Substitute Guarantee") in
respect of the Securities 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 Securities in place of BNPP (or of any previous
substitute under this Condition);

(© 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 Securities remain, in the case of Warrants, unexercised or, in the
case of Certificates, outstanding and for so long as any claim made against the Substitute
Guarantor or the Issuer by any Holder in relation to the Securities, the Substitute Guarantee or
the Documents shall not have been finally adjudicated, settled or discharged:;

(d) each stock exchange on which the Securities are listed having confirmed that following the
proposed substitution of the Substitute Guarantor (or of any previous substitute under this
Condition) it will continue to list the Securities and in the case of Swedish Dematerialised
Securities, Euroclear Sweden has consented to such substitution (such consent not to be
unreasonably withheld or delayed);

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

()] BNPP (or any previous substitute under this Condition) having given at least 30 days' prior
notice of the date of such substitution to the Holders in accordance with Condition 10.

GOVERNING LAW
English Law Securities

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

This Condition is for the benefit of the Holders of English Law Securities 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 Securities, 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 Securities, 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
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(©)

14.2

(@)

(b)

15.

15.1

(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
Securities, 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 14.1 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.

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 its or their agent in England to receive service
of process in any Proceedings in England relating to the English Law Securities 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 Securities of such appointment. Nothing in these
provisions shall affect the right to serve process in any other manner permitted by law.

French Law Securities

The French Law Securities, the French Law Agency Agreement and the 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 14.2
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.

Open End Certificates and OET Certificates may only be issued in the form of French Law Securities.

ADDITIONAL DISRUPTION EVENTS AND OPTIONAL ADDITIONAL DISRUPTION
EVENTS

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

In respect of Debt Securities any reference in this Condition 15 to "Share" and "Share Company" shall
be deemed to be references to "Debt Instruments™ and "Debt Instrument Issuer" respectively in respect
of such Debt Securities.

"Additional Disruption Event" means each of Change in Law and Hedging Disruption, unless
specified otherwise in the applicable Final Terms;

"Cancellation Event" means, that in the determination of the Calculation Agent, all or some of the
Debt Instruments are redeemed prior to their stated maturity date for any reason, and as a result thereof
it is impossible, impracticable or unduly onerous for the Issuer or its Affiliates to hedge the Issuer's
obligations in respect of the Securities;

"Change in Law" means that, on or after the Trade Date (a) due to the adoption of or any change in
any applicable law or regulation (including, without limitation, in respect of any tax law, solvency or
capital requirements), or (b) due to the promulgation of or any change in the interpretation by any
court, tribunal or regulatory authority with competent jurisdiction of any applicable law or regulation
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(including any action taken by a taxing or financial authority) or the combined effect thereof if
occurring more than once, the Issuer determines in its sole and absolute discretion that:

€)] it has become illegal for it or any of its Affiliates to hold, acquire or dispose of any relevant
hedge position relating to an Index (in the case of Index Securities), any relevant hedge
position relating to a Share (in the case of Share Securities), any relevant hedge position
relating to an ETI Interest (in the case of ETI Securities), any relevant hedge position relating
to a Commodity or Commodity Index (in the case of Commodity Securities) or any relevant
hedge position relating to a Fund Share (in the case of Fund Securities) (each a "Hedge"); or

(b) it or any of its Affiliates would incur a materially increased cost (including, without limitation,
in respect of any tax, solvency or capital requirements) in maintaining the Securities in issue
or in holding, acquiring or disposing of any Hedge;

"Currency Event" means that, on or after the Trade Date, it has become impracticable, illegal or
impossible for the Issuer or any of its Affiliates or any Qualified Investor (a) to convert the relevant
currency ("Local Currency™) in which the Index, the Shares or the Debt Instruments or any options or
futures contracts or other hedging arrangement in relation to the Index, the Shares or the Debt
Instruments (for the purposes of hedging the Issuer's obligations under the Securities) are denominated,
into the Settlement Currency, or exchange or repatriate any funds in the Local Currency or the
Settlement Currency outside of the country in which the Index, the Shares or the Debt Instruments or
any options or futures contracts in relation to the Index, the Shares or the Debt Instruments respectively
are traded due to the adoption of, or any change in, any applicable law, rule, regulation, judgment,
order, directive or decree of any Government Authority or otherwise, or (b) for the Calculation Agent
to determine a rate or (in the determination of the Calculation Agent) a commercially reasonable rate at
which the Local Currency can be exchanged for the Settlement Currency for payment under the
Securities;

"Failure to Deliver due to Illiquidity" means, following the exercise of Physical Delivery Securities,
in the opinion of the Calculation Agent, it is impossible or impracticable to deliver, when due, some or
all of the Relevant Assets (the "Affected Relevant Assets'™) comprising the Entitlement, where such
failure to deliver is due to illiquidity in the market for the Relevant Assets;

"Force Majeure Event" means that, on or after the Trade Date, the performance of the Issuer's
obligations under the Securities is prevented or materially hindered or delayed due to:

@ 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 Affiliates or any Qualified
Investor, of all or substantially all of its assets in the Local Currency jurisdiction;

"Government Authority” means any nation, state or government, any province or other political
subdivision thereof, any body, agency or ministry, any taxing, monetary, foreign exchange or other
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authority, court, tribunal or other instrumentality and any other entity exercising, executive, legislative,
judicial, regulatory or administrative functions of or pertaining to government;

"Hedging Disruption” means that the Issuer and/or any of its Affiliates is unable, after using
commercially reasonable efforts, to (a) acquire, establish, re-establish, substitute, maintain, unwind or
dispose of any transaction(s) or asset(s) or any futures or option contracts it deems necessary to hedge
the equity price risk or any other relevant price risk including but not limited to the currency risk of the
Issuer issuing and performing its obligations with respect to the Securities, or (b) freely realise,
recover, remit, receive, repatriate or transfer the proceeds of any such transaction(s), asset(s) or futures
or options contract(s) or any relevant hedge positions relating to the Securities;

"Hedging Shares" means the number of components comprised in an Index (in the case of Index
Securities) or the number of Shares (in the case of Share Securities) that the Issuer and/or any of its
Affiliates deems necessary to hedge the equity or other price risk of entering into and performing its
obligations with respect to the Securities;

"Increased Cost of Hedging” means that the Issuer and/or any of its Affiliates would incur a
materially increased (as compared with circumstances existing on the Trade Date) amount of tax, duty,
expense or fee (other than brokerage commissions) to (a) acquire, establish, re-establish, substitute,
maintain, unwind or dispose of any transaction(s) or asset(s) or any futures or options contract on any
Commodity or, in the case of a Commodity Index, Index Component (in the case of Commodity
Securities) or, in respect of any Index Securities relating to a Custom Index, any relevant hedge
positions relating to an Index, 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 Securities, or (b) realise, recover or remit the proceeds of
any such transaction(s) or asset(s) or any such futures or options contract(s) or, in respect of any Index
Securities relating to a Custom Index, any relevant hedge positions relating to an Index, provided that
any such materially increased amount that is incurred solely due to the deterioration of the
creditworthiness of the Issuer and/or any of its Affiliates shall not be deemed an Increased Cost of
Hedging;

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

"Initial Stock Loan Rate" means, in respect of a component security comprised in an Index (in the
case of Index Securities) or a Share (in the case of Share Securities), the initial stock loan rate specified
in relation to such Share, security, component or commodity in the applicable Final Terms;

"Insolvency Filing" means that a Share Company or Basket Company institutes or has instituted
against it by a regulator, supervisor or any similar official with primary insolvency, rehabilitative or
regulatory jurisdiction over it in the jurisdiction of its incorporation or organisation or the jurisdiction
of its head or home office, or it consents to a proceeding seeking a judgment of insolvency or
bankruptcy or any other relief under any bankruptcy or insolvency law or other similar law affecting
creditors' rights, or a petition is presented for its winding-up or liquidation by it or such regulator,
supervisor or similar official or it consents to such a petition, provided that proceedings instituted or
petitions presented by creditors and not consented to by the Share Company or Basket Company shall
not be deemed an Insolvency Filing;

"Jurisdiction Event" means that, on or after the Trade Date, it has become impracticable, illegal or
impossible for the Issuer or any of its Affiliates or a Qualified Investor to purchase, sell, hold or
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otherwise deal (or to continue to do so in the future) in the Index, the Shares or the Debt Instruments or
any options or futures contracts in relation to the Index, the Shares or the Debt Instruments in order for
the Issuer to perform its obligations under the Securities or in respect of any relevant hedging
arrangements in connection with the Securities (including, without limitation, any purchase, sale or
entry into or holding of one or more securities positions, currency positions, stock loan transactions,
derivatives position, commodity position or other instruments or arrangements (however described) by
the Issuer and/or any of its Affiliates in order to hedge, either individually or on a portfolio basis, the
Securities) or the costs of so doing would (in the sole and absolute determination of the Calculation
Agent) be materially increased under the restriction or limitation of the existing or future law, rule,
regulation, judgment, order, interpretation, directive or decree of any Government Authority or
otherwise;

"Loss of Stock Borrow" means that the Issuer and/or any Affiliate is unable, after using commercially
reasonable efforts, to borrow (or maintain a borrowing of) any component security comprised in an
Index (in the case of Index Securities) or any Share (in the case of Share Securities) in an amount equal
to the Hedging Shares at a rate equal to or less than the Maximum Stock Loan Rate;

"Maximum Stock Loan Rate" means in respect of a component security comprised in an Index (in the
case of Index Securities) or a Share (in the case of Share Securities), the Maximum Stock Loan Rate
specified in the applicable Final Terms;

"Optional Additional Disruption Event" means any of Cancellation Event, Currency Event, Failure
to Deliver due to Illiquidity, Force Majeure Event, Increased Cost of Hedging, Increased Cost of Stock
Borrow, Jurisdiction Event, Insolvency Filing, Loss of Stock Borrow and/or Stop-Loss Event, in each
case if specified in the applicable Final Terms;

"Stop-Loss Event" means, in respect of a Share, the price of any Share as quoted on the relevant
Exchange for such Share at the Scheduled Closing Time on any Scheduled Trading Day that is not a
Disrupted Day in respect of such Share on or after the Trade Date or, if later, the Strike Date, is less
than 5 per cent., or such percentage specified in the applicable Final Terms, of its Strike Price or, if no
Strike Price is specified in the applicable Final Terms, the price given as the benchmark price for such
Share in the applicable Final Terms, all as determined by the Calculation Agent.

If Additional Disruption Events are specified as applicable in the applicable Final Terms and an
Additional Disruption Event and/or an Optional Additional Disruption Event occurs (other than in
respect of Failure to Deliver due to Illiquidity), the Issuer in its sole and absolute discretion may take
the action described in (a) or, if applicable, (b), (c), (d) or (e), as the case may be, below:

@ require the Calculation Agent to determine in its sole and absolute discretion the appropriate
adjustment, if any, to be made to any one or more of any Relevant Asset and/or the
Entitlement and/or the Exercise Price (in the case of Warrants) and/or the Weighting and/or
any of the other terms of these Terms and Conditions and/or the applicable Final Terms to
account for the Additional Disruption Event and/or Optional Additional Disruption Event and
determine the effective date of that adjustment;

(b) in the case of Warrants, cancel the Warrants by giving notice to Holders in accordance with
Condition 10. If the Warrants are so cancelled the Issuer will pay an amount to each Holder in
respect of each Warrant or, if Units are specified in the applicable Final Terms, each Unit, as
the case may be, held by him which amount shall be equal to the fair market value of a
Warrant or a Unit, as the case may be, taking into account the Additional Disruption Event
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(d)

and/or Optional 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 10;

in the case of Certificates,

M unless Delayed Redemption on Occurrence of Additional Disruption Event and/or
Optional Additional Disruption Event is specified in the applicable Final Terms, on
giving notice to Holders in accordance with Condition 10, redeem all but not some
only of the Certificates, each Certificate being redeemed by payment of an amount
equal to the fair market value of a Certificate taking into account the Additional
Disruption Event and/or Optional Additional Disruption Event less 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 Calculation Agent in its sole and absolute discretion. Payments
will be made in such manner as shall be notified to the Holders in accordance with
Condition 10; or

(i) if Delayed Redemption on Occurrence of Additional Disruption Event and/or
Optional Additional Disruption Event is specified as being applicable in the
applicable Final Terms, the Calculation Agent shall calculate the fair market value of
each Certificate, taking into account the Additional Disruption Event and/or Optional
Additional Disruption Event, less the cost to the Issuer and/or its Affiliates of
unwinding any underlying related hedging arrangements (the "Calculated
Additional Disruption Amount") as soon as practicable following the occurrence of
the Additional Disruption Event and/or Optional Additional Disruption Event (the
"Calculated Additional Disruption Amount Determination Date™) and on the
Redemption Date shall redeem each Certificate at an amount calculated by the
Calculation Agent equal to (x) the Calculated Additional Disruption Amount plus
interest accrued from and including the Calculated Additional Disruption Amount
Determination Date to but excluding the Redemption Date at a rate equal to Issuer's
funding cost at such time or (y) if Principal Protected Termination Amount is
specified as being applicable in the applicable Final Terms and if greater, the
Notional Amount; or

in the case of Index Securities linked to a Custom Index, the Calculation Agent may use
commercially reasonable efforts to select a successor index with a substantially similar
formula for and method of calculation as the Custom Index within twenty (20) Scheduled
Custom Index Business Days of the occurrence of the relevant Additional Disruption Event or
Optional Additional Disruption Event and, upon selection of such successor index (the
"Successor Index"), the Calculation Agent shall promptly notify the Issuer and the Issuer will
give notice to the Holders in accordance with Condition 10 and such index shall become the
Successor Index and deemed to be a "Custom Index" for the purposes of the Securities and the
Calculation Agent will make such adjustment, if any, to one or more of the Terms and
Conditions and/or the applicable Final Terms as the Calculation Agent in its sole and absolute
discretion determines appropriate to account for the substitution. Such substitution and any
relevant adjustment to the Terms and Conditions and/or the applicable Final Terms will be
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(e)

deemed to be effective as of the date selected by the Calculation Agent in its sole and absolute
discretion which may, but need not be the date on which the relevant Additional Disruption
Event or Optional Additional Disruption Event occurred; or

in the case of Share Securities linked to a Basket of Shares, the Calculation Agent may adjust
the Basket of Shares to include a Share selected by it in accordance with the criteria for Share
selection set out below (each a "Substitute Share™) for each Share (each an "Affected
Share") which is affected by the Additional Disruption Event and/or Optional Additional
Disruption Event and the Substitute Share will be deemed to be a "Share" and the relevant
issuer of such shares a "Basket Company" for the purposes of the Securities, and the
Calculation Agent will make such adjustment, if any, to any one or more of any Relevant
Asset and/or the Entitlement (where the Securities are Physical Delivery Securities) and/or the
Exercise Price (in the case of Warrants) and/or the Weighting and/or any of the other terms of
these Terms and Conditions and/or the applicable Final Terms as the Calculation Agent in its
sole and absolute discretion determines appropriate, provided that in the event that any amount
payable under the Securities was to be determined by reference to the Initial Price of the
Affected Share, the Initial Price of each Substitute Share will be determined by the
Calculation Agent in accordance with the following formula:

Initial Price = Ax (B/C)
where:

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

"B" is the Initial Price of the relevant Affected Share; and

"C" is the official closing price of the relevant Affected Share on the relevant Exchange on the
Substitution Date.

Such substitution and the relevant adjustment to the Basket of Shares will be deemed to be
effective as of the date selected by the Calculation Agent (the "Substitution Date") in its sole
and absolute discretion and specified in the notice referred to below which may, but need not,
be the relevant date of the Additional Disruption Event and/or Optional Additional Disruption
Event.

The Weighting of each Substitute Share in the Basket of Shares will be equal to the Weighting
of the relevant Affected Share.

In order to be selected as a Substitute Share, the relevant share must be a share which, in the
sole and absolute discretion of the Calculation Agent:

(1) is not already included in the Basket of Shares;

(i) the relevant issuer of such share belongs to the same economic sector as the Basket
Company in respect of the Affected Share; and

(iii) the relevant issuer of such share has a comparable market capitalisation, international
standing and exposure as the Basket Company in respect of the Affected Share.

If a Failure to Deliver due to Illiquidity occurs:
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16.

16.1

16.2

(A) subject as provided elsewhere in the Conditions, any Relevant Assets which are not
Affected Relevant Assets, will be delivered on the originally designated Settlement
Date (in the case of Warrants) or Redemption Date (in the case of Certificates) in
accordance with Condition 5.1 and (in the case of Warrants) the Calculation Agent
shall determine in its discretion the appropriate pro rata portion of the Exercise Price
to be paid by the relevant Holder in respect of that partial settlement; and

(B) in respect of any Affected Relevant Assets, in lieu of physical settlement and
notwithstanding any other provision hereof, except in the case of U.S. Securities (in
which case another price or prices will be specified in the applicable Final Terms),
the Issuer may elect in its sole discretion to satisfy its obligations in respect of the
relevant Security or in the case of Warrants, if Units are specified in the applicable
Final Terms, Unit, as the case may be, by payment to the relevant Holder of the
Failure to Deliver Settlement Price on the fifth Business Day following the date that
notice of such election is given to the Holders in accordance with Condition 10.
Payment of the Failure to Deliver Settlement Price will be made in such manner as
shall be notified to the Holders in accordance with Condition 10.

For the purposes hereof:

"Failure to Deliver Settlement Price” means, in respect of any relevant Security, or in the case of
Warrants, if Units are specified in the applicable Final Terms, Unit, as the case may be, the fair market
value of such Security or Unit, as the case may be (taking into account the Relevant Assets comprising
the Entitlement which have been duly delivered as provided above), less the cost to the Issuer and/or its
Affiliates of unwinding any underlying related hedging arrangements, all as determined by the Issuer in
its sole and absolute discretion, plus, in the case of Warrants, if applicable and already paid, the
Exercise Price (or, where as provided above some Relevant Assets have been delivered, and a pro rata
portion thereof has been paid, such pro rata portion).

Upon the occurrence of an Additional Disruption Event and/or Optional Additional Disruption Event,
if the Calculation Agent determines that an adjustment in accordance with the above provisions is
necessary it shall notify the Issuer thereof as soon as practicable and the Issuer shall give notice as soon
as practicable to the Holders in accordance with Condition 10 stating the occurrence of the Additional
Disruption Event and/or Optional Additional Disruption Event, as the case may be, giving details
thereof and the action proposed to be taken in relation thereto.

KNOCK-IN EVENT AND KNOCK-OUT EVENT

This Condition 16 applies to Index Securities, Share Securities, ETI Securities, Commaodity Securities,
Currency Securities and Futures Securities only.

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 Securities
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.

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 Securities
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.
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16.3

16.4

16.5

16.6

In respect of Index Securities, Share Securities and Futures Securities, if the Knock-in Valuation Time
or the Knock-out Valuation Time specified in the applicable Final Terms is the Valuation Time and if
on any Knock-in Determination Day or Knock-out Determination Day (a) in respect of Securities other
than Custom Index Securities, at any time during the one hour period that begins or ends at the
Valuation Time the Level triggers the Knock-in Level or the Knock-out Level, a Trading Disruption,
Exchange Disruption or Early Closure occurs or exists, or (b) in respect of Custom Index Securities, a
Custom Index Disruption Event is occurring, 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
as at the Knock-in Valuation Time or Knock-out Valuation Time in accordance with the provisions
contained in the definition of "Valuation Date".

In respect of Commodity Securities or Currency Securities, if the Knock-in Valuation Time or the
Knock-out Valuation Time specified in the applicable Final Terms is the Valuation Time and if any
Knock-in Determination Day or Knock-out Determination Day is a Commodity Disrupted Day or a
Disrupted Day, as applicable, then, 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.

In respect of Securities other than Custom Index Securities, if the Knock-in Valuation Time or the
Knock-out Valuation Time specified in the applicable Final Terms is any time or period of time during
the regular trading hours on the relevant Exchange and if on any Knock-in Determination Day or
Knock-out Determination Day and at any time during the one-hour period that begins or ends at the
time on which the Level triggers the Knock-in Level or the Knock-out Level, (a) in the case of Index
Securities, Share Securities and Futures Securities, a Trading Disruption, Exchange Disruption or Early
Closure, (b) in the case of Currency Securities, a Disruption Event or (c) in the case of Commodity
Securities, a Market Disruption Event, in each case occurs or exists, then the Knock-in Event or the
Knock-out Event shall be deemed not to have occurred, provided that, in the case of Securities other
than Commodity Securities or Currency Securities, if, by operation of this provision, no Knock-in
Determination Day or Knock-out Determination Day would occur in the Knock-in Determination
Period or Knock-out Determination Period, the Knock-in Period Ending Date or Knock-out Period
Ending Date shall be treated as a Valuation Date and the Calculation Agent shall determine the Level
as at the Knock-in Valuation Time or Knock-out Valuation Time in accordance with the provisions
contained in the definition of "Valuation Date".

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;
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"Knock-in Event" means:

@ (in respect of a single Underlying Reference) that the Level determined by the Calculation
Agent as of the Knock-in Valuation Time on any Knock-in Determination Day is; or

(b) (in respect of a Basket of Underlying References) that the amount determined by the
Calculation Agent equal to the sum of the values of each Underlying Reference as the product
of (x) the Level of such Underlying Reference 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,

(A) "greater than", "greater than or equal to", "less than" or "less than or equal to" the Knock-in Level
or, if applicable, (B) "within" the Knock-in Range Level, in each case as specified in the applicable
Final Terms;

"Knock-in Level" means the level specified as such or otherwise determined in the applicable Final
Terms, subject to adjustment from time to time in accordance with the provisions set forth in the
Relevant Adjustment Provisions;

"Knock-in Period Beginning Date" means the date specified as such in the applicable Final Terms or,
if the Knock-in Period Beginning Date Day Convention is specified as applicable in the applicable
Final Terms and such date is not a Scheduled Trading Day (in the case of Securities other than
Commodity Securities or Custom Index Securities), a Commodity Business Day (in the case of
Commodity Securities) or a Custom Index Business Day (in the case of Custom Index Securities), the
next following Scheduled Trading Day, Commaodity Business Day or Custom Index Business Day, as
the case may be;

"Knock-in Period Ending Date" means the date specified as such in the applicable Final Terms or, if
the Knock-in Period Ending Date Day Convention is specified as applicable in the applicable Final
Terms and such date is not a Scheduled Trading Day (in the case of Securities other than Commodity
Securities or Custom Index Securities), a Commodity Business Day (in the case of Commodity
Securities) or a Custom Index Business Day (in the case of Custom Index Securities), the next
following Scheduled Trading Day, Commodity Business Day or Custom Index Business Day, as the
case may be;

"Knock-in Range Level" means the range of Levels specified as such or otherwise determined in the
applicable Final Terms, subject to adjustment from time to time in accordance with the provisions set
forth in the Relevant Adjustment Provisions;

"Knock-in 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:
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@ (in respect of a single Underlying Reference) that the Level determined by the Calculation
Agent as of the Knock-out Valuation Time on any Knock-out Determination Day is; or

(b) (in respect of a Basket of Underlying References) that the amount determined by the
Calculation Agent equal to the sum of the values of each Underlying References as the
product of (x) the Level of such Underlying Reference as determined by the Calculation Agent
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 the level specified as such or otherwise determined in the applicable Final
Terms, subject to adjustment from time to time in accordance with the provisions set forth in the
Relevant Adjustment Provisions;

"Knock-out Period Beginning Date" means the date specified as such in the applicable Final Terms
or, if the Knock-out Period Beginning Date Day Convention is specified as applicable in the applicable
Final Terms and such date is not a Scheduled Trading Day (in the case of Securities other than
Commodity Securities or Custom Index Securities), a Commodity Business Day (in the case of
Commodity Securities) or a Custom Index Business Day (in the case of Custom Index Securities), the
next following Scheduled Trading Day, Commodity Business Day or Custom Index Business Day, as
the case may be;

"Knock-out Period Ending Date" means the date specified as such in the applicable Final Terms or, if
the Knock-out Period Ending Date Day Convention is specified as applicable in the applicable Final
Terms and such date is not a Scheduled Trading Day (in the case of Securities other than Commodity
Securities or Custom Index Securities), a Commodity Business Day (in the case of Commodity
Securities) or a Custom Index Business Day (in the case of Custom Index Securities), the next
following Scheduled Trading Day, Commodity Business Day or Custom Index Business Day, as the
case may be;

"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;

"Level" means, for the purposes of this Condition 16, (a) in the case of Share Securities, ETI Securities
and Futures Securities the price of the relevant Underlying Reference, (b) in the case of Index
Securities and Custom Index Securities the level of the relevant Underlying Reference (c) in the case of
Commodity Securities, the Relevant Price, or (d) in the case of Currency Securities, the spot rate of
exchange for the exchange of the Subject Currency into the Base Currency (expressed as the number of
units (or part units) of such Subject Currency for which one unit of the Base Currency can be
exchanged);

"Relevant Adjustment Provisions" means:

(@) in the case of Index Securities, Index Security Condition 2 (Market Disruption) and Index
Security Condition 3 (Adjustments to an Index);

(b) in the case of Custom Index Securities, Custom Index Security Condition 6 (Adjustments to a
Custom Index and Custom Index Disruption);
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in the case of Share Securities, Share Security Condition 2 (Market Disruption), Share
Security Condition 3 (Potential Adjustment Events) and Share Security Condition 4
(Extraordinary Events);

in the case of ETI Securities, ETI Security Condition 2 (Market Disruption) and ETI Security
Condition 3 (Potential Adjustment Events);

in the case of Commodity Securities, Commaodity Security Condition 2 (Market Disruption)
and Commodity Security Condition 3 (Consequences of a Market Disruption Event and
Disruption Fallbacks);

in the case of Currency Securities, Currency Security Condition 2 (Disruption Events) and
Currency Security Condition 3 (Consequences of a Disruption Event); and

in the case of Futures Securities, Futures Security Condition 3 (Adjustments to a Future); and

"Underlying Reference” means, for the purposes of this Condition 16, each Index, Custom Index,
Share, ETI Interest, Commodity, Subject Currency, Future or other basis of reference to which the
relevant Securities relate.

ADJUSTMENTS FOR EUROPEAN MONETARY UNION

The Issuer may, without the consent of the Holders, on giving notice to the Holders in accordance with
Condition 10:

(@)

elect that, with effect from the Adjustment Date specified in the notice, certain terms of the
Securities shall be redenominated in euro.

The election will have effect as follows:

Q) where the Settlement Currency of the Securities is the National Currency Unit of a
country which is participating in the third stage of European Economic and Monetary
Union, such Settlement Currency shall be deemed to be an amount of euro converted
from the original Settlement Currency into euro at the Established Rate, subject to
such provisions (if any) as to rounding as the Issuer may decide, after consultation
with the Calculation Agent, and as may be specified in the notice, and after the
Adjustment Date, all payments of the Cash Settlement Amount in respect of the
Securities will be made solely in euro as though references in the Securities to the
Settlement Currency were to euro;

(i) 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

(iii) such other changes shall be made to these Terms and Conditions as the Issuer may
decide, after consultation with the Calculation Agent to conform them to conventions
then applicable to instruments expressed in euro; and/or
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19.

20.

(b)

require that the Calculation Agent make such adjustments to the Weighting and/or the
Settlement Price and/or the Exercise Price (in the case of Warrants) and/or any other terms of
these Terms and Conditions and/or the Final Terms as the Calculation Agent, in its sole
discretion, may determine to be appropriate to account for the effect of the third stage of
European Economic and Monetary Union on the Weighting and/or the Settlement Price and/or
the Exercise Price (in the case of Warrants) and/or such other terms of these Terms and
Conditions.

Notwithstanding the foregoing, none of the Issuer, the Guarantor, if any, the Calculation
Agent and the Security Agents shall be liable to any Holder or other person for any
commissions, costs, losses or expenses in relation to or resulting from the transfer of euro or
any currency conversion or rounding effected in connection therewith.

In this Condition, the following expressions have the following meanings:

"Adjustment Date" means a date specified by the Issuer in the notice given to the Holders
pursuant to this Condition which falls on or after the date on which the country of the Original
Currency first participates in the third stage of European Economic and Monetary Union
pursuant to the Treaty;

"Established Rate" means the rate for the conversion of the Original Currency (including
compliance with rules relating to rounding in accordance with applicable European Union
regulations) into euro established by the Council of the European Union pursuant to Article
140 of the Treaty;

"euro" means the currency introduced at the start of the third stage of European Economic and
Monetary Union pursuant to the Treaty;

"National Currency Unit" means the unit of the currency of a country, as those units are
defined on the day before the date on which the country of the Original Currency first
participates in the third stage of European Economic and Monetary Union; and

"Treaty" means the Treaty on the Functioning of the European Union, as amended.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

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

TERMS APPLICABLE TO WARRANTS ONLY

Conditions 20 to 26 apply to Warrants only.

DEFINITIONS (WARRANTYS)

"Actual Exercise Date" means the Exercise Date (in the case of European Style Warrants) or, subject
to Condition 23, the date during the Exercise Period (in the case of American Style Warrants) on which
the Warrant is actually or is deemed exercised or, if Automatic Exercise is specified in the applicable
Final Terms, is automatically exercised (as more fully set out in Condition 23);
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"Averaging Date" means, in respect of an Actual Exercise Date:

(a)

in the case of Index Securities (other than Index Securities relating to a Custom Index or
Basket of Custom Indices (each as defined in Annex 1)), Share Securities, ETI Securities,
Debt Securities, Fund Securities or Futures Securities, each date specified as an Averaging
Date in the applicable Final Terms or, if any such date is not a Scheduled Trading Day, the
immediately following Scheduled Trading Day unless, in the opinion of the Calculation Agent
any such day is a Disrupted Day. If any such day is a Disrupted Day, then:

(i)

(i)

(iii)

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

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

if "Modified Postponement” is specified as applying in the applicable Final Terms
then:

(A) where the Warrants are Index Securities relating to a single Index, Share
Securities relating to a single Share, ETI Securities relating to a single ETI
Interest, or Futures Securities relating to a single Future, the Averaging Date
shall be the first succeeding Valid Date (as defined below). If the first
succeeding Valid Date has not occurred for a number of consecutive
Scheduled Trading Days equal to the Specified Maximum Days of
Disruption immediately following the original date that, but for the
occurrence of another Averaging Date or Disrupted Day, would have been
the final Averaging Date in respect of such Actual Exercise Date, then (I)
that last such consecutive Scheduled Trading Day shall be deemed to be the
Averaging Date (irrespective of whether that last such consecutive
Scheduled Trading Day is already an Averaging Date), and (Il) the
Calculation Agent shall determine the relevant level or price for that
Averaging Date in accordance with subparagraph (a)(i) of the definition of
"Valuation Date" below;

(B) where the Warrants are Index Securities relating to a Basket of Indices,
Share Securities relating to a Basket of Shares, ETI Securities relating to a
Basket of ETI Interests or Futures Securities relating to a Basket of Futures,
the Averaging Date for each Index, Share, ETI Interest or Future not
affected by the occurrence of a Disrupted Day shall be the originally
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designated Averaging Date (the "Scheduled Averaging Date") and the
Averaging Date for each Index, Share or Future affected by the occurrence
of a Disrupted Day shall be the first succeeding Valid Date (as defined
below) in relation to such Index, Share, ETI Interest or Future. If the first
succeeding Valid Date in relation to such Index, Share, ETI Interest or
Future has not occurred for a number of consecutive Scheduled Trading
Days equal to the Specified Maximum Days of Disruption immediately
following the original date that, but for the occurrence of another Averaging
Date or Disrupted Day, would have been the final Averaging Date in respect
of such Actual Exercise Date, then (I) that last such consecutive Scheduled
Trading Day shall be deemed the Averaging Date (irrespective of whether
that last such consecutive Scheduled Trading Day is already an Averaging
Date) in respect of such Index, Share, ETI Interest or Future and (lIl) the
Calculation Agent shall determine the relevant level, price or amount for
that Averaging Date in accordance with subparagraph (a)(i) of the definition
of "Valuation Date" below; and

© where the Warrants are Debt Securities, 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 Securities, each date specified as such in the applicable Final Terms
or, if any such date is not a Commodity Business Day, the immediately following Commaodity
Business Day unless, in the opinion of the Calculation Agent any such day is a day on which a
Market Disruption Event has occurred or is continuing, in which case the provisions of
Commodity Security Condition 3 (Consequences of a Market Disruption Event and Disruption
Fallbacks) shall apply;

"Cash Settlement Amount" means, in relation to Cash Settled Warrants, the amount 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;

"English Law Warrants" means the Warrants specified in the applicable Final Terms as being
governed by English law;

"Entitlement" means in relation to a Physical Delivery Warrant or, if Units are specified in the
applicable Final Terms, each Unit, as the case may be, the quantity of the Relevant Asset or the
Relevant Assets, as the case may be, which a Holder is entitled to receive on the Settlement Date in
respect of each such Warrant or Unit, as the case may be, following payment of the Exercise Price (and
any other sums payable) (including Expenses as defined in Condition 11) rounded down as provided in
Condition 24.3, as determined by the Calculation Agent including any documents evidencing such
Entitlement;

"Exercise Business Day" means:

€)) in the case of Cash Settled Warrants, a day that is a Business Day; and
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(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 Warrants" means the Warrants specified in the applicable Final Terms as being
governed by French law;

"ltalian 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. or
the Multilateral Trading Facility (the "EuroTLX"), organised and managed by EuroTLX Sim S.p.A.,
as the case may be;

"Observation Date" means each date specified as an Observation Date in the applicable Final Terms.
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;

"Settlement Date" means, unless specified otherwise in the applicable Final Terms:
€)] in relation to Cash Settled Warrants:

(M (other than in respect of Commodity Securities or Inflation Index Securities) in
relation to each Actual Exercise Date, (A) where Averaging is not specified in the
applicable Final Terms, the fifth Business Day following the Valuation Date
provided that if the Warrants are Index Securities relating to a Basket of Indices,
Share Securities relating to a Basket of Shares, ETI Securities relating to a Basket of
ETI Interests, Debt Securities relating to a Basket of Debt Instruments, Fund
Securities relating to a Basket of Fund Shares or Futures Securities relating to a
basket of Futures and the occurrence of a Disrupted Day has resulted in a Valuation
Date for one or more Indices, Shares, ETI Interests, Debt Instruments, Fund Shares
or Futures, 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, ETI
Interest, Debt Instrument, Fund Share or Future, as the case may be, or (B) where
Averaging is specified in the applicable Final Terms, the fifth Business Day
following the last occurring Averaging Date provided that where the Warrants are
Index Securities relating to a Basket of Indices, Share Securities relating to a Basket
of Shares, ETI Securities relating to a Basket of ETI Interests, Debt Securities
relating to a Basket of Debt Instruments, Fund Securities relating to a Basket of Fund
Shares or Futures Securities relating to a basket of Futures and the occurrence of a
Disrupted Day has resulted in an Averaging Date for one or more Indices, Shares,
ETI Interests, Debt Instruments, Fund Shares or Futures, as the case may be, being
adjusted as set out in the definition of "Averaging Date" above, the Settlement Date
shall be the fifth Business Day next following the last occurring Averaging Date in
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relation to any Index, Share, ETI Interest, Debt Instrument, Commodity or
Commodity Index, Fund Share or Future, as the case may be; or

(i) in respect of Commodity Securities or Inflation Index Securities, the date as specified
in the applicable Final Terms; and

(b) in relation to Physical Delivery Warrants, the date specified as such in the applicable Final
Terms;

"Swedish Dematerialised Warrants" means Warrants in registered, uncertificated and dematerialised
book-entry form in accordance with the SFIA Act accepted by Euroclear Sweden for clearing and
registration in the Euroclear Sweden System;

"Swiss Dematerialised Warrants" means Warrants in uncertified and dematerialised form which are
entered into the main register (Hauptregister) of SIX SIS Ltd or any other intermediary in Switzerland
recognised for such purposes by SIX Swiss Exchange Ltd (SIX SIS Ltd or any such other intermediary,
the "Intermediary") and entered into the accounts of one or more participants of the Intermediary;

"Swiss Materialised Warrants" means Warrants represented by a permanent global warrant which
will be deposited by the Swiss Security Agent with SIX SIS Ltd or any other intermediary in
Switzerland recognised for such purposes by SIX Swiss Exchange Ltd (SIX SIS Ltd or any such other
intermediary, the "Intermediary") and entered into the accounts of one or more participants of the
Intermediary;

"Valid Date" means a Scheduled Trading Day that is not a Disrupted Day and on which another
Averaging Date in relation to the Actual Exercise Date or another Observation Date does not or is
deemed not to occur;

"Valuation Date" means:

@ in the case of Index Securities (other than Index Securities relating to a Custom Index or
Basket of Custom Indices), Share Securities, ETI Securities, Debt Instruments or Futures
Securities, 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:

Q) where the Warrants are Index Securities relating to a single Index, Share Securities
relating to a single Share, ETI Securities relating to a single ETI Interest, Debt
Securities relating to a single Debt Instrument or Futures Securities relating to a
single Future, the Valuation Date shall be the first succeeding Scheduled Trading
Day that is not a Disrupted Day, unless each of the number of consecutive Scheduled
Trading Days equal to the Specified Maximum Days of Disruption immediately
following the Scheduled Valuation Date is a Disrupted Day. In that case, (A) the last
such consecutive Scheduled Trading Day shall be deemed to be the Valuation Date,
notwithstanding the fact that such day is a Disrupted Day, and (B) 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 Securities, by determining the level of the Index as of
the Valuation Time on the last such consecutive Scheduled Trading Day in
accordance with the formula for and method of calculating the Index last in
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effect prior to the occurrence of the first Disrupted Day using the Exchange
traded or quoted price as of the Valuation Time on the last such consecutive
Scheduled Trading Day of each security comprised in the Index (or, if an
event giving rise to a Disrupted Day has occurred in respect of the relevant
security on the last such Scheduled Trading Day, its good faith estimate of
the value for the relevant security as of the Valuation Time on the last such
consecutive Scheduled Trading Day); or

(B) in the case of Share Securities, ETI Securities, Debt Securities or Futures
Securities, in accordance with its good faith estimate of the Settlement Price
as of the Valuation Time on the last such consecutive Scheduled Trading
Day; or

(i) where the Warrants are Index Securities relating to a Basket of Indices, Share
Securities relating to a Basket of Shares, ETI Securities relating to a Basket of ETI
Interests, Debt Securities relating to a Basket of Debt Instruments or Futures
Securities relating to a Basket of Futures, the Valuation Date for each Index, Share,
ETI Interest, Debt Instrument or Future, as the case may be, not affected by the
occurrence of a Disrupted Day shall be the Scheduled Valuation Date, and the
Valuation Date for each Index, Share, ETI Interest, Debt Instrument or Future
affected, as the case may be (each an "Affected Item"), by the occurrence of a
Disrupted Day shall be the first succeeding Scheduled Trading Day that is not a
Disrupted Day relating to the Affected Item unless each of the number of consecutive
Scheduled Trading Days equal to the Specified Maximum Days of Disruption
immediately following the Scheduled Valuation Date is a Disrupted Day relating to
the Affected Item. In that case, (A) the last such consecutive Scheduled Trading Day
shall be deemed to be the Valuation Date for the Affected Item, notwithstanding the
fact that such day is a Disrupted Day, and (B) the Calculation Agent shall determine
the 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 Terms or, if not
set out or if not practicable, using:

(A) in the case of an Index, the level of that Index as of the Valuation Time on
the last such consecutive Scheduled Trading Day in accordance with the
formula for and method of calculating that Index last in effect prior to the
occurrence of the first Disrupted Day using the Exchange traded or quoted
price as of the Valuation Time on the last such consecutive Scheduled
Trading Day of each security comprised in that Index (or, if an event giving
rise to a Disrupted Day has occurred in respect of the relevant security on
the last such consecutive Scheduled Trading Day, its good faith estimate of
the value for the relevant security as of the Valuation Time on the last such
consecutive Scheduled Trading Day); or

(B) in the case of a Share, ETI Interest, Debt Instrument or Future, its good faith
estimate of the value for the Affected Item as of the Valuation Time on the
last such consecutive Scheduled Trading Day; and

(b) in the case of Commodity Securities, the Final Pricing Date,

and otherwise in accordance with the above provisions; and
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"Valuation Time" means:
@ the Valuation Time specified in the applicable Final Terms; or

(b) if not set out in the applicable Final Terms, in the case of Index Securities relating to a
Composite Index, unless otherwise specified in the applicable Final Terms, (i) for the
purposes of determining whether a Market Disruption Event has occurred (A) in respect of
any Component Security, the Scheduled Closing Time on the Exchange in respect of such
Component Security, and (B) in respect of any options contracts or futures contracts on such
Index, the close of trading on the Related Exchange; and (ii) in all other circumstances, the
time at which the official closing level of such Index is calculated and published by the Index
Sponsor; or

(©) if not set out in the applicable Final Terms, in the case of Index Securities relating to Indices
other than Composite Indices, Share Securities or ETI Securities, unless otherwise specified in
the applicable Final Terms, the Scheduled Closing Time on the relevant Exchange on the
relevant Strike Date, Valuation Date, Observation Date or Averaging Date, as the case may
be, in relation to each Index, Share or ETI Interest to be valued, provided that if the relevant
Exchange closes prior to its Scheduled Closing Time and the specified Valuation Time is after
the actual closing time for its regular trading session, then the Valuation Time shall be such
actual closing time.

FORM OF WARRANTS

English Law Warrants (other than Swedish Dematerialised Warrants, Italian Dematerialised Warrants
and Swiss Dematerialised Warrants) are represented by (i) a permanent global warrant (the
"Permanent Global Warrant"), (ii) a Rule 144A Global Warrant (as defined below), (iii) a
Regulation S Global Warrant (as defined below), (iv) a registered global warrant (the "Registered
Global Warrant™) or (v) 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 Dematerialised Warrants will be issued in registered,
uncertificated and dematerialised book-entry form in accordance with the Swedish Financial
Instruments Accounts Act 1998 (Sw.: Lag (1998:1479) om kontoféring av finansiella instrument) (the
"SFIA Act"). Swedish Dematerialised Warrants will not be issued in definitive form.

English Law Warrants that are Italian Dematerialised Warrants will be issued in registered,
uncertificated and dematerialised book-entry form into Monte Titoli S.p.A. ("Monte Titoli") pursuant
to Italian legislative decree no. 213/1998, as amended and implemented and subsequent implementing
provisions. Italian Dematerialised Warrants will not be issued in definitive form.

English Law Warrants that are Swiss Materialised Warrants will be represented by a permanent global
warrant which will be deposited by the Swiss Security Agent with the Intermediary. Upon the
permanent global warrant being deposited with the Intermediary and entered into the accounts of one or
more participants of the Intermediary, the Swiss Materialised Warrants will constitute intermediated
securities (Bucheffekten) in accordance with the provisions of the Swiss Federal Intermediated
Securities Act (Bucheffektengesetz).

English Law Warrants that are Swiss Dematerialised Warrants will be issued in uncertificated and
dematerialised form and will be entered into the main register (Hauptregister) of the Intermediary.
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Upon being registered in the main register (Hauptregister) of the Intermediary and entered into the
accounts of one or more participants of the Intermediary, the Swiss Dematerialised Warrants will
constitute intermediated securities (Bucheffekten) in accordance with the provisions of the Swiss
Federal Intermediated Securities Act (Bucheffektengesetz). Swiss Dematerialised Warrants will not be
issued in definitive form.

The terms and conditions of the Swiss Securities will be set forth in the applicable Final Terms.

In the event that the applicable Final Terms specify that Warrants are eligible for sale in the United
States ("U.S. Warrants") (such eligibility to be pursuant to an exemption from the registration
requirements of the Securities Act of 1933, as amended (the "Securities Act")), (A) the Warrants sold
in the United States to qualified institutional buyers ("QIBs") within the meaning of Rule 144A
("Rule 144A™) under the Securities Act ("Rule 144A Warrants") will be represented by one or more
Rule 144A global warrants (each, a "Rule 144A Global Warrant"), (B) the Warrants sold in the
United States to certain accredited investors ("Als") (as defined in Rule 501(a) under the Securities
Act) will be constituted by Private Placement Definitive Warrants, (C) the Warrants sold in the United
States by BNPP B.V. to QIBs who are QPs will be represented by a Rule 144A Global Warrant or in
the form of a Private Placement Definitive Warrant, as may be set out in any applicable U.S. wrapper
to the Base Prospectus and (D) in either such case, the Warrants sold outside the United States to non-
U.S. persons in reliance on Regulation S ("Regulation S") under the Securities Act will be represented
by one or more Regulation S global warrants (each, a "Regulation S Global Warrant™). References
herein to a "Clearing System Global Warrant" means, as the context so requires, a Rule 144A Global
Warrant, a Regulation S Global Warrant or the Permanent Global Warrant, representing the Warrants
and Warrants represented by a Clearing System Global Warrant are referred to herein as "Clearing
System Warrants".

In the event that the Final Terms does not specify that Warrants are eligible for sale in the United States
or to U.S. persons, the Warrants offered and sold outside the United States to non-U.S. persons under
in reliance on Regulation S will be represented by a Regulation S Global Warrant, a Permanent Global
Warrant or a Registered Global Warrant, as the case may be.

In the event that the Warrants are constituted by a Clearing System Global Warrant other than a Rule
144A Global Warrant, the Clearing System Global Warrant will be deposited with a depositary (the
"Common Depositary") common to Clearstream Banking, société anonyme (“Clearstream,
Luxembourg") and Euroclear Bank S.A./N.V. ("Euroclear") and/or any other relevant Clearing
System or (in the case of English Law Warrants held through Euroclear France) with Euroclear France,
in each case in accordance with the rules and regulations of the relevant Clearing System(s). If the
Clearing System specified in the Final Terms is Iberclear, the term Common Depositary and/or
Custodian shall be deemed to refer to the foreign custodian (Entidad Custodia) or Iberclear Participant
(Entidad Miembro de Iberclear), as the case may be, appointed in accordance with the rules and
regulations of Iberclear. Warrants represented by a Rule 144A Global Warrant will be either (i)
deposited with a custodian (a "Custodian") for, and registered in the name of a nominee of, The
Depository Trust Company ("DTC"), or (ii) issued and deposited with the Common Depositary on
behalf of Clearstream, Luxembourg and Euroclear and/or any other relevant Clearing System.

In the event that the Warrants are constituted by a Registered Global Warrant (such Warrants being
hereafter referred to as "Registered Warrants"), the Registered Global Warrant will be held by the
Registrar on behalf of the holders.
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Interests in a Rule 144A Global Warrant and a Regulation S Global Warrant may be exchanged for
interests in the other Global Warrants and for Private Placement Definitive Warrants and Private
Placement Definitive Warrants may be exchanged for an interest in a Rule 144A Global Warrant or
Regulation S Global Warrant only as described herein. Interests in a Clearing System Global Warrant
or a Private Placement Definitive Warrant may not be exchanged for interests in a Registered Global
Warrant and interests in a Registered Global Warrant may not be exchanged for interests in a Clearing
System Global Warrant or a Private Placement Definitive Warrant.

Each Clearing System Global Warrant and the Registered Global Warrant is referred to in these Terms
and Conditions as a "Global Warrant". The applicable Final Terms (or the relevant provisions
thereof) will be attached to such Global Warrant.

In the case of Warrants represented by a Rule 144A Global Warrant held by a Custodian on behalf of
DTC, if DTC notifies BNPP that it is unwilling or unable to continue as a depositary for that Global
Warrant or if at any time DTC ceases to be a "clearing agency" registered under the Exchange Act, as
amended and a successor depositary is not appointed by BNPP within 90 days of such notice, BNPP
will deliver Warrants in definitive registered form (bearing such legends as may be required by BNPP)
in exchange for that Rule 144A Global Warrant. Except in these circumstances, owners of beneficial
interests in a Rule 144A Global Warrant held by a Custodian on behalf of DTC will not be entitled to
have any portion of such Warrants registered in their name and will not receive or be entitled to receive
physical delivery of registered Warrants in definitive form in exchange for their interests in that Rule
144A Global Warrant. Transfer, exercise, settlement and other mechanics related to any Warrants
issued in definitive form in exchange for Warrants represented by such Rule 144A Global Warrant
shall be as agreed between BNPP and the New York Security Agent.

French Law Warrants are issued in dematerialised 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.

TYPE (WARRANTS)

The applicable Final Terms will indicate whether the Warrants are American style Warrants
("American Style Warrants") or European style Warrants ("European Style Warrants"), Registered
Warrants or such other type as may be specified in the applicable Final Terms, in the case of Cash
Settled Warrants whether automatic exercise ("Automatic Exercise") applies to the Warrants, whether
settlement shall be by way of cash payment ("Cash Settled Warrants") or physical delivery
("Physical Delivery Warrants"), whether the Warrants are call Warrants ("Call Warrants™) or put
Warrants ("Put Warrants"), or such other type as may be specified in the applicable Final Terms,
whether the Warrants may only be exercised in units ("Units") and whether Averaging ("Averaging")
will apply to the Warrants. If Units are specified in the applicable Final Terms, Warrants must be
exercised in Units and any Exercise Notice which purports to exercise Warrants in breach of this
provision shall be void and of no effect.

If the Warrants are Swedish Dematerialised Warrants, they will be European Style Warrants and Cash
Settlement and Automatic Exercise will apply.

If the Warrants are 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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TITLE AND TRANSFER OF REGISTERED WARRANTS

The Issuer shall cause to be kept at the principal office of the Registrar, a register (the "Register") on
which shall be entered the names and addresses of all holders of the Registered Warrants, the number
or amount, as the case may be, and type of the Warrants held by each Holder and details of all transfers
of the Warrants.

Each person who is for the time being shown in the Register as the holder of a particular amount of
Registered Warrants (each a "Holder") shall (except as otherwise required by law) be treated as the
absolute owner of such number or amount, as the case may be, of such Warrants for all purposes
(regardless of any notice of ownership, trust, or any interest in it, any writing on it, or its theft or loss)
and no person will be liable for so treating such person.

Subject as provided below, title to the Registered Warrants will pass upon the registration of transfers
in accordance with the provisions of the Agency Agreement.

A Registered Warrant may be transferred by the transferor or a person duly authorised on behalf of the
transferor depositing at the specified office of the Registrar a duly completed transfer certificate (a
"Transfer Certificate") in the form set out in the Agency Agreement (copies of which are available
from the Registrar) signed by or on behalf of the transferor and upon the Registrar after due and careful
enquiry being satisfied with the documents of title and the identity of the person making the request
and subject to the regulations set out in Schedule 15 to the Agency Agreement, the Registrar should
enter the name of the transferee in the Register for the Registered Warrants as the Holder of the
Registered Warrant specified in the form of transfer.

Holders will not be required to bear the costs and expenses of effecting any registration of transfer as
provided above, except that the Issuer may require the payment of a sum sufficient to cover any stamp
duty, tax or other governmental charge that may be imposed in relation to the registration or exchange
in the jurisdiction of the Issuer or in any other jurisdiction where the Registrar's specified office is
located.

Registered Warrants and interests therein may not be transferred at any time, directly or indirectly, in
the United States or to or for the benefit of a U.S. person, and any such transfer shall not be recognised.

EXERCISE RIGHTS (WARRANTYS)
Exercise of Warrants

American Style Warrants

American Style Warrants are exercisable on any Exercise Business Day during the Exercise Period.

Clearing System Warrants

The following provisions apply to Clearing System Warrants held by a Common Depository on behalf
of Clearstream, Luxembourg and Euroclear and/or any other relevant Clearing System and Warrants
held through Euroclear France ("Euroclear France Warrants") or Warrants held through Euroclear
Netherlands ("Euroclear Netherlands 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
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set out in Condition 25, at or prior to 10.00 a.m., Luxembourg or Brussels time, as appropriate, on the
Expiration Date, shall become void.

If the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the
applicable Final Terms, any such American Style Warrant shall be automatically exercised on the
Expiration Date and the provisions of Condition 25.9 shall apply.

The Exercise Business Day during the Exercise Period on which an Exercise Notice is delivered prior
to 10.00 a.m. (Local Time) to the relevant Clearing System or to the relevant Account Holder (in the
case of Euroclear France Warrants or Euroclear Netherlands Warrants), and the copy thereof is
received by the Principal Security Agent or, if the Warrants are Cash Settled Warrants and Automatic
Exercise is specified as applying in the applicable Final Terms, the Expiration Date, is referred to
herein as the "Actual Exercise Date". If any Exercise Notice is received by the relevant Clearing
System or, as the case may be, the relevant Account Holder, or if the copy thereof is received by the
Principal Security Agent, in each case, after 10.00 a.m. (Local Time) on any Exercise Business Day
during the Exercise Period, such Exercise Notice will be deemed to have been delivered on the next
Exercise Business Day, which Exercise Business Day shall be deemed to be the Actual Exercise Date,
provided that any such Warrant in respect of which no Exercise Notice has been delivered in the
manner set out in Condition 25 at or prior to 10.00 a.m. (Local Time) on the Expiration Date shall (A)
(1) if the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the
applicable Final Terms or (I1) if the Warrants are Physical Delivery Warrants, become void or (B) if
the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the
applicable Final Terms, be automatically exercised on the Expiration Date as provided above.

The following provisions apply to Rule 144A Global Warrants held by a Custodian on behalf of DTC:

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the
applicable Final Terms or (ii) if the Warrants are Physical Delivery Warrants, any American Style
Warrant with respect to which no Exercise Notice has been delivered in the manner set out in
Condition 25, at or prior to 5.00 p.m., New York City time, on the Business Day in New York
immediately preceding the Expiration Date, shall become void.

If the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the
applicable Final Terms, any such American Style Warrant with respect to which no Exercise Notice
has been delivered in the manner set out in Condition 25, at or prior to 5.00 p.m., New York City time,
on the Business Day in New York immediately preceding the Expiration Date, shall be automatically
exercised on the Expiration Date and the provisions of Condition 25.9 shall apply.

The Business Day during the Exercise Period immediately succeeding the Business Day in New York
on which an Exercise Notice is received prior to 5.00 p.m., New York City time, by the New York
Security Agent with a copy thereof received by the Principal Security Agent or, if Automatic Exercise
is specified as applying in the applicable Final Terms and no Exercise Notice has been delivered at or
prior to 5.00 p.m., New York City time, on the Business Day in New York immediately preceding the
Expiration Date, the Expiration Date, is referred to herein as the "Actual Exercise Date". If any such
Exercise Notice is received by the New York Security Agent, or if the copy thereof is received by the
Principal Security Agent, in each case, after 5.00 p.m. on any Business Day in New York, such
Exercise Notice will be deemed to have been delivered on the next Business Day in New York and the
Business Day in New York immediately succeeding such next Business Day in New York shall be
deemed to be the Actual Exercise Date, provided that any such Warrant in respect of which no Exercise
Notice has been delivered in the manner set out in Condition 25, at or prior to 5.00 p.m., New York
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City time, on the Business Day in New York immediately preceding the Expiration Date shall (A) (1) if
the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the
applicable Final Terms or (I1) the Warrants are Physical Delivery Warrants, become void or (B) if the
Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the applicable
Final Terms, be automatically exercised on the Expiration Date as provided above.

Registered Warrants

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the
applicable Final Terms or (ii) if the Warrants are Physical Delivery Warrants, any American Style
Warrant with respect to which no Exercise Notice has been delivered in the manner set out in
Condition 25, at or prior to 10.00 a.m., Tokyo time, on the Expiration Date, shall become void.

If the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the
applicable Final Terms any such American Style Warrant with respect to which no Exercise Notice has
been delivered in the manner set out in Condition 25, at or prior to 10.00 a.m., Tokyo time, on the
Expiration Date shall be automatically exercised on the Expiration Date and the provisions of
Condition 25.9 shall apply.

The Exercise Business Day during the Exercise Period on which an Exercise Notice is delivered prior
to 10.00 a.m., Tokyo time, to the Registrar and a copy thereof so received by the Principal Security
Agent or, if the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in
the applicable Final Terms and no Exercise Notice has been delivered at or prior to 10.00 a.m., Tokyo
time, on the Expiration Date, the Expiration Date is referred to herein as the "Actual Exercise Date".
If any such Exercise Notice is delivered to the Registrar, or if the copy thereof is received by the
Principal Security Agent, in each case, after 10.00 a.m., Tokyo time, on any Business Day, such
Exercise Notice will be deemed to have been delivered on the next Exercise Business Day which next
Exercise Business Day shall be deemed to be the Actual Exercise Date, provided that any such Warrant
in respect of which no Exercise Notice has been received in the manner set out in Condition 25, at or
prior to 10.00 a.m., Tokyo time, on the Expiration Date shall (A) if (1) the Warrants are Cash Settled
Warrants and Automatic Exercise is not specified as applying in the applicable Final Terms or (1) the
Warrants are Physical Delivery Warrants, become void or (B) if the Warrants are Cash Settled
Warrants and Automatic Exercise is specified as applying in the applicable Final Terms, be
automatically exercised on the Expiration Date as provided above.

Private Placement Definitive Warrants

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the
applicable Final Terms or (ii) if the Warrants are Physical Delivery Warrants, in the case of Private
Placement Definitive Warrants, any American Style Warrant with respect to which no Exercise Notice
has been delivered in the manner set out in Condition 25, at or prior to 5.00 p.m., New York City time,
on the Business Day in New York immediately preceding the Expiration Date, shall become void.

If the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the
applicable Final Terms, any such American Style Warrant with respect to which no Exercise Notice
has been delivered in the manner set out in Condition 25, at or prior to 5.00 p.m., New York City time,
on the Business Day in New York immediately preceding the Expiration Date, shall be automatically
exercised on the Expiration Date and the provisions of Condition 25.9 shall apply.

The Business Day during the Exercise Period immediately succeeding the Business Day in New York
on which an Exercise Notice is received prior to 5.00 p.m., New York City time, by the Definitive
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Security Agent with a copy thereof received by the Principal Security Agent or if Automatic Exercise
is specified as applying in the applicable Final Terms and no Exercise Notice has been delivered at or
prior to 5.00 p.m., New York City time, on the Business Day in New York immediately preceding the
Expiration Date, the Expiration Date is referred to herein as the "Actual Exercise Date". If any such
Exercise Notice is received by the Definitive Security Agent, or if the copy thereof is received by the
Principal Security Agent, in each case, after 5.00 p.m., New York City time, on any Business Day in
New York, such Exercise Notice will be deemed to have been delivered on the next Business Day in
New York and the Business Day in New York immediately succeeding such next Business Day in New
York shall be deemed to be the Actual Exercise Date, provided that any such Warrant in respect of
which no Exercise Notice has been delivered in the manner set out in Condition 25, at or prior to 5.00
p.m., New York City time, on the Business Day in New York immediately preceding the Expiration
Date shall (A) if (1) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as
applying in the applicable Final Terms or (Il) the Warrants are Physical Delivery Warrants, become
void or (B) if the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying
in the applicable Final Terms, be automatically exercised on the Expiration Date as provided above.

Italian Dematerialised Warrants

If the Warrants are Italian Dematerialised Warrants, any American Style Warrant with respect to which
no Exercise Notice has been delivered in the manner set out in Condition 25, at or prior to 10.00 a.m.,
Milan time on the Expiration Date shall be automatically exercised on the Expiration Date.

The Exercise Business Day during the Exercise Period on which an Exercise Notice (an "Exercise
Notice") in, or substantially in, the form set out in the applicable Final Terms, is delivered by the
Holder prior to 10.00 a.m. (Milan time) to the Italian Security Agent, or if the Warrants are
automatically exercised, the Expiration Date is referred to herein as the "Actual Exercise Date". If
any Exercise Notice is received by the Italian Security Agent, in each case, after 10.00 a.m. (Milan
time) on any Exercise Business Day during the Exercise Period, such Exercise Notice will be deemed
to have been delivered on the next Exercise Business Day, which Exercise Business Day shall be
deemed to be the Actual Exercise Date, provided that any such Warrant in respect of which no Exercise
Notice has been delivered to the Italian Security Agent at or prior to 10.00 a.m. (Milan time) on the
Expiration Date shall be automatically exercised on the Expiration Date as provided above.

If the Warrants are Italian Dematerialised Warrants and Italian Listed Warrants and such Warrants are
automatically exercised on the Expiration Date, prior to the Renouncement Notice Cut-off Time as
specified in the applicable Final Terms on the Expiration Date the Holder of a Warrant may renounce
automatic exercise of such Warrant by the delivery or sending by fax of a duly completed
Renouncement Notice (a "Renouncement Notice") in, or substantially in, the form set out in the
applicable Final Terms to the Italian Security Agent. Once delivered a Renouncement Notice shall be
irrevocable. Any determination as to whether a Renouncement Notice is duly completed and in proper
form shall be made by the Italian Security Agent (in consultation with Monte Titoli) and shall be
conclusive and binding on the Issuer, the Guarantor, if applicable, and the relevant Holder. Subject as
set out below, any Renouncement Notice so determined to be incomplete or not in proper form shall be
null and void. If such Renouncement Notice is subsequently corrected to the satisfaction of the Italian
Security Agent, it shall be deemed to be a new Renouncement Notice submitted at the time such
correction was delivered to the Italian Security Agent.

European Style Warrants

European Style Warrants are only exercisable on the Exercise Date.
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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 or Euroclear Netherlands Warrants:

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the
applicable Final Terms or (ii) the Warrants are Physical Delivery Warrants, any European Style
Warrant with respect to which no Exercise Notice has been delivered in the manner set out in
Condition 25, at or prior to 10.00 a.m. (Local Time) on the Actual Exercise Date, shall become void.

If the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the
applicable Final Terms, any such European Style Warrant shall be automatically exercised on the
Actual Exercise Date and the provisions of Condition 25.9 shall apply.

The following provisions apply to Rule 144A Global Warrants held by a Custodian on behalf of DTC:

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the
applicable Final Terms or (ii) the Warrants are Physical Delivery Warrants, any European Style
Warrant with respect to which no Exercise Notice has been delivered in the manner set out in
Condition 25, at or prior to 5.00 p.m., New York City time, on the Business Day in New York
immediately preceding the Actual Exercise Date, shall become void.

If the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the
applicable Final Terms, any such European Style Warrant with respect to which no Exercise Notice has
been delivered in the manner set out in Condition 25, at or prior to 5.00 p.m., New York City time, on
the Business Day in New York immediately preceding the Actual Exercise Date, shall be automatically
exercised on the Actual Exercise Date and the provisions of Condition 25.9 shall apply.

Registered Warrants

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the
applicable Final Terms or (ii) the Warrants are Physical Delivery Warrants, any European Style
Warrant with respect to which no Exercise Notice has been delivered in the manner set out in
Condition 25, at or prior to 10.00 a.m., Tokyo time, on the Actual Exercise Date, shall become void. If
the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the
applicable Final Terms, any such European Style Warrant with respect to which no Exercise Notice has
been delivered in the manner set out in Condition 25, at or prior to 10.00 a.m., Tokyo time, on the
Actual Exercise Date, shall be automatically exercised on the Actual Exercise Date and the provisions
of Condition 25.9 shall apply.

Private Placement Definitive Warrants

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the
applicable Final Terms or (ii) the Warrants are Physical Delivery Warrants, any European Style
Warrant with respect to which no Exercise Notice has been delivered in the manner set out in
Condition 25, at or prior to 5.00 p.m., New York City time, on the Business Day in New York
immediately preceding the Actual Exercise Date, shall become void.

If the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the
applicable Final Terms, any such European Style Warrant with respect to which no Exercise Notice has
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been delivered in the manner set out in Condition 25, at or prior to 5.00 p.m., New York City time, on
the Business Day in New York immediately preceding the Actual Exercise Date, shall be automatically
exercised on the Actual Exercise Date and the provisions of Condition 25.9 shall apply.

Swedish Dematerialised Warrants

If the Warrants are Swedish Dematerialised Warrants, the Warrants will be automatically exercised on
the Exercise Date.

Italian Dematerialised Warrants

If the Warrants are Italian Dematerialised Warrants, the Warrants will be automatically exercised on
the Exercise Date, subject as provided in the following paragraph.

If the Warrants are Italian Dematerialised Warrants and Italian Listed Warrants, prior to the
Renouncement Notice Cut-off Time as specified in the applicable Final Terms on the Exercise Date,
the Holder of a Warrant may renounce automatic exercise of such Warrant by the delivery or sending
by fax of a duly completed Renouncement Notice (a "Renouncement Notice") in, or substantially in,
the form set out in the applicable Final Terms to the Italian Security Agent. Once delivered a
Renouncement Notice shall be irrevocable. Any determination as to whether a Renouncement Notice
is duly completed and in proper form shall be made by the Italian Security Agent (in consultation with
Monte Titoli) and shall be conclusive and binding on the Issuer, the Guarantor, if applicable, and the
relevant Holder. Subject as set out below, any Renouncement Notice so determined to be incomplete
or not in proper form shall be null and void. If such Renouncement Notice is subsequently corrected to
the satisfaction of the Italian Security Agent, it shall be deemed to be a new Renouncement Notice
submitted at the time such correction was delivered to the Italian Security Agent.

Cash Settlement

If the Warrants are Cash Settled Warrants, each such Warrant or, if Units are specified in the applicable
Final Terms, each Unit entitles its Holder, upon due exercise and subject, in the case of Warrants
represented by a Clearing System Global Warrant, other than a Rule 144A Global Warrant, or a
Registered Warrant, to certification as to non-U.S. beneficial ownership, and, in the case of Warrants
represented by Rule 144A Global Warrants and Private Placement Definitive Warrants, to such
certifications as to compliance with U.S. securities laws as the Issuer shall require or as shall be set out
in the applicable Final Terms, to receive from the Issuer on the Settlement Date 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:

@ where Averaging is not specified in the applicable Final Terms:

(1 if such Warrants are Call Warrants,

(Settlement Price less Exercise Price) multiplied by, in the case of Debt Securities
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;

(i) if such Warrants are Put Warrants,
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(Exercise Price less Settlement Price) multiplied by, in the case of Debt Securities
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

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

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

M 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 Securities 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;

(i) 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 Securities 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

(iii) 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
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.

Physical Settlement

If the Warrants are Physical Delivery Warrants, each such Warrant or, if Units are specified in the
applicable Final Terms, each Unit, as the case may be, entitles its Holder, upon due exercise and
subject, in the case of Warrants, represented by a Clearing System Global Warrant, other than a Rule
144A Global Warrant, or a Registered Warrant, to certification as to non-U.S. beneficial ownership,
and, in the case of Warrants represented by a Rule 144A Global Warrant or a Private Placement
Definitive Warrant, to such certifications as to compliance with U.S. securities laws as the Issuer shall
require 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

204



24.4

25.

251

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 Security which is a Physical Delivery Warrant, all dividends on the
relevant Shares to be delivered will be payable to the party that would receive such dividend according
to market practice for a sale of the Shares executed on the relevant Actual Exercise Date and to be
delivered in the same manner as such relevant Shares. Any such dividends to be paid to a Holder will
be paid to the account specified by the Holder in the relevant Exercise Notice as referred to in
Condition 25.

General

In relation to any Cash Settled Warrants where Automatic Exercise is specified as applying in the
applicable Final Terms, the expressions "exercise”, "due exercise" and related expressions shall be
construed to apply to any such Cash Settled Warrants which are automatically exercised in accordance

with the above provisions.

All references in this Condition to "Luxembourg or Brussels time" or "New York time" shall, where
Warrants are cleared through an additional or alternative clearing system, be deemed to refer as
appropriate to the time in the city where the relevant clearing system is located.

EXERCISE PROCEDURE (WARRANTYS)

Exercise Notice in respect of Clearing System Warrants

Subject as provided in Condition 25.9, Warrants represented by a Clearing System Global Warrant held
by a Common Depositary on behalf of Clearstream, Luxembourg and Euroclear and/or any other
relevant Clearing System and Euroclear France Warrants or Euroclear Netherlands Warrants, may only
be exercised by the delivery, or the sending by fax, of a duly completed exercise notice (an "Exercise
Notice") in the form set out in the Agency Agreement (copies of which form may be obtained from the
relevant Clearing System (in the case of English Law Warrants other than English Law Warrants held
through Euroclear France) or the relevant Account Holder (in the case of Euroclear France Warrants or
Euroclear Netherlands Warrants) and the relevant Security 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 Security Agent in accordance with the provisions set out in Condition 24 and this Condition.

Subject as provided in Condition 25.9, Warrants represented by a Rule 144A Global Warrant held by a
Custodian on behalf of DTC may only be exercised by the delivery by facsimile of a duly completed
Exercise Notice in the form set out in the Agency Agreement (copies of which form may be obtained
from the relevant Security Agents) to the New York Security Agent with a copy to the Principal
Security Agent, in accordance with the provisions set out in Condition 24 and this Condition.

@ In the case of Cash Settled Warrants, the Exercise Notice shall:

M 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,;

(i) 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
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(iii)

(iv)

(v)

(vi)

(vii)

Euroclear France) or the relevant Account Holder (in the case of Euroclear France
Warrants or Euroclear Netherlands Warrants) to be debited with the Warrants or in
the case of Warrants represented by a Rule 144A Global Warrant held by a Custodian
on behalf of DTC, specify the designated account at DTC to be debited with the
Warrants being exercised;

irrevocably instruct the relevant Clearing System or, as the case may be, the relevant
Account Holder to debit on or before the Settlement Date the Holder's securities
account with the Warrants being exercised or in the case of Warrants represented by
a Rule 144A Global Warrant held by a Custodian on behalf of DTC, irrevocably
instruct the New York Security Agent to exercise the Warrants debited to the account
of the Holder and credited to the account of the New York Security Agent by means
of DTC's DWAC function;

(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;

(A) include an undertaking to pay all Security Expenses, and an authority to the
relevant Clearing System or, as the case may be, the relevant Account Holder to
deduct an amount in respect thereof from any Cash Settlement Amount due to such
Holder and/or to debit a specified account 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 Security Agent to deduct an amount in respect
thereof from any Cash Settlement Amount due to such Holder and to pay such
Security Expenses and/or to debit a specified account of the Holder in respect thereof
and to pay such Security Expenses;

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

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

all as provided in the Agency Agreement.
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(b)

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

(i)

(i)

(iii)

(iv)

v)

(vi)

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

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;

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

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
Security Agent on the Actual Exercise Date;

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

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
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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;

(vii) in the case of Currency Securities 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 Securities represented by a Rule 144A Global
Warrant held by a Custodian on behalf of DTC, specify the designated account at
DTC to credited with the amount due upon exercise of the Warrants or Units, as the
case may be;

(viii)  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, commaodities, tax and
other laws of the United States of America as indicated and set out in the applicable
Final Terms; and

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

all as provided in the Agency Agreement.

(c) If Condition 5.3(b) applies, the form of Exercise Notice required to be delivered will be
different from that set out above. Copies of such Exercise Notice may be obtained from the
relevant Clearing System or, as the case may be, the relevant Account Holder and the Security
Agents during normal office hours.

If Condition 5.3(b) 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.

25.2 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
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obtained from the relevant Security Agents during normal office hours) to the Definitive Security
Agent with a copy to the Principal Security Agent in accordance with the provisions set out in
Condition 24 and this Condition.

@ In the case of Cash Settled Warrants, the Exercise Notice shall:

(i)

(i)

(iii)

(iv)

v)

(vi)

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

irrevocably instruct the Definitive Security Agent to remove from the Private
Placement Register on or before the Settlement Date the Warrants being exercised,;

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

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

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

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

all as provided in the Agency Agreement.

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

(i)

(i)

(iii)

(iv)

(v)

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

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

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

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

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
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25.3

(©)

(vi)

(vii)

(viii)

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;

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

include an undertaking to provide such various forms of certification in respect of
restrictions under the securities, commaodities, 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

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

all as provided in the Agency Agreement.

If Condition 5.3(b) applies, the form of Exercise Notice required to be delivered will be
different from that set out above. Copies of such Exercise Notice may be obtained from the
Definitive Security Agent.

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 Security Agent in accordance
with the provisions set out in Condition 24 and this Condition.

(@)

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

(i)

(i)

(iii)

(iv)

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

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

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

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

v)

(vi)

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

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

all as provided in the Agency Agreement.

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

(i)

(i)

(iii)

(iv)
v)

(vi)

(vii)

(viii)

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

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

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

include an undertaking to pay all Security Expenses;

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

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

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

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

all as provided in the Agency Agreement.
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255

(© If Condition 5.3(b) applies, the form of Exercise Notice required to be delivered will be
different from that set out above. Copies of such Exercise Notice may be obtained from the
Registrar.

Exercise Notice in respect of Italian Dematerialised Warrants

Warrants which are Italian Dematerialised Warrants may be exercised by the delivery or the sending by
fax of a duly completed Exercise Notice to the Italian Security Agent in accordance with the provisions
set out in Condition 24 and this Condition.

The Exercise Notice shall:

@ 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 Security Expenses, and an
authority to the Italian Security Agent to deduct any amount in respect thereof from any Cash
Settlement Amount due to such Holder and/or to debit the specified account of the Holder;
and

(j)] 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, commaodities, tax and other laws of the United States of
America as required by BNPP or indicated and set out in the applicable Final Terms.

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 Security Agent the series number and the number of Warrants being exercised and the
account details, if applicable, for the payment of the Cash Settlement Amount or, as the case may be,
the details for the delivery of the Entitlement of each Warrant or Unit, as the case may be, being
exercised. Upon receipt of such confirmation, the Principal Security Agent will inform the Issuer
thereof. The relevant Clearing System or, as the case may be, the relevant Account Holder will on or
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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 relevant Clearing System Global Warrant, the Common Depositary will, on
the instructions of, and on behalf of the Principal Security Agent, note such exercise on the Schedule to
such Clearing System Global Warrant and the number of Warrants so constituted shall be reduced by
the cancellation pro tanto of the Warrants so exercised.

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

In the case of Warrants represented by a Rule 144A Global Warrant held by a Custodian on behalf of
DTC, upon receipt of an Exercise Notice, the New York Security Agent shall verify that the person
exercising the Warrants is the Holder according to the records of DTC. Subject thereto, the New York
Security Agent shall notify BNPP of the number of Warrants being exercised and the account details, if
applicable, for the payment of the Cash Settlement Amount or, as the case may be, the details for
delivery of the Entitlement in respect of each Warrant or Unit, as the case may be, being exercised. If
the Warrants are American Style Warrants, upon exercise of less than all the Warrants constituted by
the Rule 144A Global Warrant held by a Custodian on behalf of DTC, the New York Security Agent
will note such exercise on the Schedule to such Rule 144A Global Warrant and the number of Warrants
so constituted shall be reduced by the cancellation pro tanto of the Warrants so exercised.

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

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

Settlement

Cash Settled Warrants

If the Warrants are Cash Settled Warrants other than Swedish Dematerialised Warrants 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 Security
Expenses.

If the Warrants are Swedish Dematerialised Warrants, payment of the Cash Settlement Amount (if any)
will be made to the persons registered as Holders in the register maintained by Euroclear Sweden on
the fifth Business Day immediately prior to the Settlement Date (the "Record Date"). The Swedish
Security Agent will pay the Cash Settlement Amount through Euroclear Sweden to each Holder
appearing in the Euroclear Sweden Register on the 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 Security Expenses. The Issuer or the Guarantor will be discharged by payment to, or to
the order of, Monte Titoli in respect of the amount so paid. Each of the persons shown in the records of
Monte Titoli as the holder of a particular amount of the Warrants must look solely to Monte Titoli for
his share of each such payment so made to, or to the order of, Monte Titoli.

Physical Delivery Warrants

Subject to payment of the aggregate Exercise Prices and payment of any Security Expenses with regard
to the relevant Warrants or Units, as the case may be, the Issuer shall on the Settlement Date deliver, or
procure the delivery of, the Entitlement for each duly exercised Warrant or Unit, as the case may be,
pursuant to the details specified in the Exercise Notice. Subject as provided in Condition 24.3, the
Entitlement shall be delivered and evidenced in such manner as set out in the applicable Final Terms.

Determinations

Any determination as to whether an Exercise Notice is duly completed and in proper form shall be
made by (a) in the case of 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 or Euroclear Netherlands Warrants), (b) in
the case of Warrants represented by a Rule 144A Global Warrant held by a Custodian on behalf of
DTC, the New York Security Agent, (c) in the case of Private Placement Definitive Warrants, the
Definitive Security Agent, (d) in the case of Registered Warrants, the Registrar, in each case, in
consultation with the Principal Security Agent or (e) in the case of Italian Dematerialised Warrants, the
Italian Security Agent (in consultation with Monte Titoli) and shall be conclusive and binding on the
Issuer, the Guarantor, if any, the Security Agents and the relevant Holder. Subject as set out below,
any Exercise Notice so determined to be incomplete or not in proper form, or which is not copied to the
Principal Security Agent or the Issuer, as the case may be, immediately after being delivered or sent to
the relevant Clearing System, the New York Security Agent or the Definitive Security Agent or the
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Italian Security Agent, as the case may be, or, as the case may be, the relevant Account Holder as
provided in Condition 25.1 above or the Registrar as provided in Condition 25.3 above, as the case may
be, shall be null and void. In the case of Italian Dematerialised Warrants, the Italian Security Agent
shall use its best efforts promptly to notify the Holder submitting an Exercise Notice if, in consultation
with Monte Titoli, it has determined that such Exercise Notice is incomplete or not in proper form. In
the absence of negligence or wilful misconduct on its part, none of the Issuer, the Guarantor, if any, the
Italian Security Agents or Monte Titoli shall be liable to any person with respect to any action taken or
omitted to be taken by it in connection with such determination or the notification of such
determination to a Holder.

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

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the
applicable Final Terms or (ii) the Warrants are Physical Delivery Warrants, any Warrant with respect
to which the Exercise Notice has not been duly completed and delivered in the manner set out above by
the cut-off time specified in Condition 24.1(a), in the case of American Style Warrants, or
Condition 24.1(b), in the case of European Style Warrants, shall become void.

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

Delivery of an Exercise Notice

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

Automatic Exercise

This Condition only applies if the Warrants are Cash Settled Warrants which are not Swedish
Dematerialised Warrants or Italian Dematerialised Warrants, Automatic Exercise is specified as
applying in the applicable Final Terms and Warrants are automatically exercised as provided in
Condition 24.1(a) or Condition 24.1(b).
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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.

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 (i) (A) in the case of Warrants represented by a Rule 144A
Global Warrant held by a Custodian on behalf of DTC, deliver by facsimile a duly completed Exercise
Notice to the New York Security Agent with a copy to the Principal Security Agent or (B) in the case
of Private Placement Definitive Warrants, deliver by facsimile a duly completed Exercise Notice
together with the relevant Private Placement Definitive Warrant to the Definitive Security Agent with a
copy to the Principal Security Agent, on any Business Day in New York until not later than 5.00 p.m.,
New York City time, on the Business Day in New York immediately preceding the day (the "Cut-off
Date") falling 180 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 (Il) in the case of Registered
Warrants, deliver in writing a duly completed Exercise Notice to the Registrar with a copy to the
Principal Security Agent, on any Business Day until not later than 10.00 a.m., Tokyo time, on the Cut-
off Date (as defined above). The Exercise Notice shall include the applicable information set out in the
Exercise Notice referred to in Condition 25.1(a), Condition 25.1(b), Condition 25.1(c),
Condition 25.2(a), Condition 25.2(b), Condition 25.2(c), Condition 25.3(a), Condition 25.3(b) or
Condition 25.3(c), as applicable. The Business Day during the period from the Expiration Date or the
Actual Exercise Date, as the case may be, until the Cut-off Date on which an Exercise Notice is
delivered to the relevant Clearing System, the New York Security Agent, the Definitive Security Agent
or, as the case may be, the relevant Account Holder, or in the case of Registered Warrants, the
Registrar, and a copy thereof delivered to the Principal Security Agent is referred to in this
Condition 25.9 as the "Exercise Notice Delivery Date", provided that, (a) in the case of Warrants
represented by a Rule 144A Global Warrant held by a Custodian on behalf of DTC, if the Exercise
Notice is received by the New York Security Agent or the copy thereof is received by the Principal
Security Agent, in each case, after 5.00 p.m., New York City time, on any Business Day in New York,
such Exercise Notice shall be deemed to have been delivered on the next Business Day in New York,
and the Business Day in New York immediately succeeding such next Business Day in New York shall
be deemed to be the Exercise Notice Delivery Date, (b) in the case of Private Placement Definitive
Warrants, if the Exercise Notice is received by the Definitive Security Agent or the copy thereof
received by the Principal Security Agent after 5.00 p.m., New York City time, on any Business Day in
New York, such Exercise Notice shall be deemed to have been delivered on the next Business Day in
New York, and the Business Day in New York immediately succeeding such next Business Day in
New York shall be deemed to be the Exercise Notice Delivery Date and (iii) in the case of Registered
Warrants, if the Exercise Notice is received by the Registrar or the copy thereof received by the
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Principal Security Agent after 10.00 a.m., Tokyo time, on any Business Day, such Exercise Notice
shall be deemed to have been delivered on the next Business Day, which Business Day shall be deemed
to be the Exercise Notice Delivery Date.

Subject to the relevant Holder performing its obligations in respect of the relevant Warrant or Unit, as
the case may be, in accordance with these Conditions, the Settlement Date for such Warrants or Units,
as the case may be, shall be the fifth Business Day following the Exercise Notice Delivery Date. In the
event that a Holder does not, where applicable, so deliver an Exercise Notice in accordance with this
Condition 25.9 prior to (a) in the case of Warrants represented by a Rule 144A Global Warrant held by
a Custodian on behalf of DTC or Private Placement Definitive Warrants, 5.00 p.m., New York City
time, on the Business Day in New York immediately preceding the Cut-off Date or (b) in the case of
Registered Warrants, 10.00 a.m., Tokyo time, on the Cut-off Date, the Issuer's obligations in respect of
such Warrants shall be discharged and no further liability in respect thereof shall attach to the Issuer or
the Guarantor, if any. For the avoidance of doubt, a Holder shall not be entitled to any payment,
whether of interest or otherwise, in respect of the period from the Actual Exercise Date to the
Settlement Date.

Exercise Risk

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

MINIMUM AND MAXIMUM NUMBER OF WARRANTS EXERCISABLE

American Style Warrants

This Condition 26.1 applies only to American Style Warrants.

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

(b) If the Issuer determines that the number of Warrants being exercised on any Actual Exercise
Date by any Holder or a group of Holders (whether or not acting in concert) exceeds the
Maximum Exercise Number (a number equal to the Maximum Exercise Number being
the "Quota"), the Issuer may deem the Actual Exercise Date for the first Quota of such
Warrants, selected at the discretion of the Issuer, to be such day and the Actual Exercise Date
for each additional Quota of such Warrants (and any remaining humber 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.
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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.

European Style Warrants
This Condition 26.2 applies only to European Style Warrants.

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

TERMS APPLICABLE TO CERTIFICATES ONLY

Conditions 28 to 36 apply to Certificates only.
DEFINITIONS
"Averaging Date" means:

@ in the case of Index Securities (other than Index Securities relating to a Custom Index or
Basket of Custom Indices (each as defined in Annex 1)), Share Securities, ETI Securities,
Debt Securities, Fund Securities, Market Access Securities or Futures Securities, each date
specified as an Averaging Date in the applicable Final Terms or, if any such date is not a
Scheduled Trading Day, the immediately following Scheduled Trading Day unless, in the
opinion of the Calculation Agent, any such day is a Disrupted Day. If any such day is a
Disrupted Day, then:

M 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, then the provisions of the definition of "Valuation
Date" will apply for the purposes of determining the relevant level, price or amount
on the final Averaging Date as if such Averaging Date were a Valuation Date that
was a Disrupted Day; or

(i) 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 Certificates are Index Securities relating to a single Index, Share
Securities relating to a single Share, ETI Securities relating to a single ETI
Interest or Futures Securities relating to single Future, the Averaging Date
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shall be the first succeeding Valid Date (as defined below). If the first
succeeding Valid Date has not occurred for a number of consecutive
Scheduled Trading Days equal to the Specified Maximum Days of
Disruption immediately following the original date that, but for the
occurrence of another Averaging Date or Disrupted Day, would have been
the final Averaging Date, then (I) that last such consecutive Scheduled
Trading Day shall be deemed to be the Averaging Date (irrespective of
whether that last such consecutive Scheduled Trading Day is already an
Averaging Date), and (I1) the Calculation Agent shall determine the relevant
level or price for that Averaging Date in accordance with
subparagraph (a)(i) of the definition of "Valuation Date" below;

where the Certificates are Index Securities relating to a Basket of Indices,
Share Securities relating to a Basket of Shares, ETI Securities relating to a
Basket of ETI Interests or Futures Securities relating to a Basket of Futures,
the Averaging Date for each Index, Share, ETI Interest or Future not
affected by the occurrence of a Disrupted Day shall be the originally
designated Averaging Date (the "Scheduled Averaging Date") and the
Averaging Date for each Index, Share, ETI Interest or Future affected by the
occurrence of a Disrupted Day shall be the first succeeding Valid Date (as
defined below) in relation to such Index, Share, ETI Interest or Future. If
the first succeeding Valid Date in relation to such Index, Share, ETI Interest
or Future has not occurred for a number of consecutive Scheduled Trading
Days equal to the Specified Maximum Days of Disruption immediately
following the original date that, but for the occurrence of another Averaging
Date or Disrupted Day, would have been the final Averaging Date, then (1)
that last such consecutive Scheduled Trading Day shall be deemed the
Averaging Date (irrespective of whether that last such consecutive
Scheduled Trading Day is already an Averaging Date) in respect of such
Index, Share, ETI Interest or Future, and (II) the Calculation Agent shall
determine the relevant level, price or amount for that Averaging Date in
accordance with subparagraph (a)(ii) of the definition of "Valuation Date"
below; and

where the Certificates are Debt Securities, Fund Securities or Market Access
Securities, provisions for determining the Averaging Date in the event of
Modified Postponement applying will be set out in the applicable Final
Terms; or

in the case of Commodity Securities, each date specified as such in the applicable Final Terms
or, if any such date is not a Commodity Business Day, the immediately following Commaodity
Business Day unless, in the opinion of the Calculation Agent, any such day is a day on which
a Market Disruption Event has occurred or is continuing, in which case the provisions of
Commodity Security Condition 3 (Consequences 