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Strumenti finanziari: Turbo Certificates on I ndexes

Emittente: BNP PARIBAS ARBITRAGE ISSUANCE

Garante: BNP Paribas

Rating Emittente: Societadi Rating  Long Term Data Report
Moody's A2 21/06/2012
Standard & Poor's A+ 25/10/2012
Fitch Ratings A+ 15/12/2011

Oggetto: INIZIO NEGOZIAZIONI IN BORSA

Datadi inizio negoziazioni: 06/12/2013

Mercato di quotazione: Borsa- Comparto SEDEX 'Leverage Certificates - Classe
AI

Orari emodalita di negoziazione:  Negoziazione continuae I'orario stabilito dall'art. 1A.7.3.1
delle Istruzioni

Operatore incaricato ad assolvere  BNP Paribas Arbitrage SNC
I'impegno di quotazione: Member ID Speciadist: IT0540

Limiti di variazione prezzi: Vedi tabellain alegato 1 (in fondo a presente avviso)

CARATTERISTICHE SALIENTI DEI TITOLI OGGETTO DI QUOTAZIONE

Turbo Certificates on Indexes
Tipo di liquidazione: monetaria

Modalita di esercizio: europeo

DISPOSIZIONI DELLA BORSA ITALIANA

Dal giorno 06/12/2013, gli strumenti finanziari "Turbo Certificates on Indexes (vedasi scheda
riepilogativa delle caratteristiche dei securitised derivatives) verranno inseriti nel Listino
Ufficiale, sezione Securitised Derivatives.

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



Num. Codice Isin Trading Instrument Descrizione Sottostante Tipologia Strike Data Parita  Quantita Lotto EMS  Prima

Serie Code Id Scadenza Negoziazione Barriera
18/NL0O010400081 |P00081 |754732 BPAFTMIBSLTB17500AB17500E210314 FTSE MIB__|Bull 17500| 21/03/14 | 0,0001| 50000000 1| 32765 17500
19|NL0O010400099 [P00099 |754733 BPAFTMIBSLTB17000AB17000E210314 FTSE MIB__[Bull 17000| 21/03/14 | 0,0001| 50000000 1| 19794| 17000
29|NL0010400198 |P00198 |754734 BPADAXSLTB8700AB8700E190314 DAX Bull 8700| 19/03/14 0,01 1000000 1 558 8700
30|NL0010400206 |P00206 |754735 BPADAXSLTB8300AB8300E190314 DAX Bull 8300| 19/03/14 0,01 1000000 1 295 8300
43|NL0010400339 |P00339 |754736 BPAFTMIBSLTB19500AB19500E210314 FTSE MIB__ [Bear 19500| 21/03/14 | 0,0001| 50000000 1| 20210| 19500
45|NL0010400354 |P00354 |754737 BPAFTMIBSLTB20500AB20500E210314 FTSE MIB__[Bear 20500| 21/03/14 | 0,0001| 50000000 1| 11176| 20500
58|NL0010400487 |P00487 |754738 BPADAXSLTB9600AB9600E190314 DAX Bear 9600| 19/03/14 0,01 1000000 1 553 9600
59|NL0010400495 |P00495 |754739 BPADAXSLTB10000AB10000E190314 DAX Bear 10000| 19/03/14 0,01] 1000000 1 293| 10000




FINAL TERMS DATED 5 DECEMBER 2013

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

BNP Paribas
(incorporated in France)
(as Guarantor)

(Note, Warrant and Certificate Programme)

EUR "Turbo" Certificates relating to an Index

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

Any person making or intending to make an offer of the Securities may only do so:

0] in those Public Offer jurisdictions mentioned in Paragraph 47 of Part A below, provided such person is of
a kind specified in that paragraph and that the offer is made during the Offer Period specified in that
paragraph; or

(ii) otherwise 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 to supplement a prospectus pursuant to
Article 16 of the Prospectus Directive, in each case, in relation to such offer.

None of the Issuer, the Guarantor or 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 3 June 2013, eachSupplement to the Base Prospectus published and approved on or before the
date of these Final Terms (copies of which are available as described below) and any other Supplement to the
Base Prospectus which may have been published and approved before the issue of any additional amount of
Securities (the “Supplements”) (provided that to the extent any such Supplement (i) is published and approved
after the date of these Final Terms and (ii) provide for any change to the Conditions of the Securities such
changes shall have no effect with respect to the Conditions of the Securities to which these Final Terms relate)
which together constitute a base prospectus for the purposes of Directive 2003/71/EC (the "Prospectus
Directive ") (the "Base Prospectus "). The Base Prospectus has 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 the Base
Prospectus. Full information on BNP Paribas Arbitrage Issuance B.V. (the "Issuer"), BNP Paribas (the
"Guarantor ") and the offer of the Securities is only available on the basis of the combination of these Final Terms
and the Base Prospectus. A summary of the Securities (which comprises the Summary in the Base Prospectus as
amended to reflect the provisions of these Final Terms) is annexed to these Final Terms. The Base Prospectus
and any Supplement(s) to the Base Prospectus and these Final Terms are available for viewing on the following
website: www.prodottidiborsa.it and copies may be obtained free of charge at the specified offices of the Security
Agents. The Base Prospectus and the Supplements to the Base Prospectus will also be available on the AMF
website www.amf-france.org

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 Number / No. .O.f No. of Common Trading Code | Issue Price Call/ ) ) Knock-out Delivery or Futures or Options Exercise Exercise . S
Securities i of Borsa per Strike Price . Parity | Multiplier
ISIN Code : Securities Code ) . Put Level expiry month Exchange Date Settlement Date
issued Italiana Security
NL0010581088 | 1000000 1000000 98463909 P81088 11.2000 cal | EUR7,600 EUR 7,600 Degggber EUREX 18 Dec 13 30 Dec 13 100 0.01
NLO010581096 | 50000000 50000000 98463933 P81096 0.2600 Put | EUR19,800 EUR 19,800  December IDEM (Italian 20 Dec 13 30 Dec 13 10,000  0.0001
2013 Derivatives Market)
NLO010581104 | 50000000 50000000 98463950 = P81104 0.3600 Put | EUR20,800 EUR 20,800  December IDEM (ltalian 20 Dec 13 30 Dec 13 10,000  0.0001
2013 Derivatives Market)
December IDEM (ltalian
NL0010581112 | 50000000 50000000 98463976 P81112 0.4500 Put | EUR21,700 | EUR 21,700 013 Derivatives Market) 20 Dec 13 30 Dec 13 10,000 0.0001
NLO010581120 | 50000000 50000000 98463992 P81120 0.5500 Put | EUR22700 EUR 22,700 = December IDEM (Italian 20 Dec 13 30 Dec 13 10,000  0.0001
2013 Derivatives Market)
NL0010581138 | 1000000 1000000 98464018 P81138 3.8000 Put = EUR9,100 = EUR 9,100 De;gTSber EUREX 18 Dec 13 30 Dec 13 100 0.01
NLO010581146 | 1000000 1000000 98464034 P81146 7.8000 Put = EUR9,500  EUR 9,500 De‘Z’STgber EUREX 18 Dec 13 30 Dec 13 100 0.01
NL0010581153 | 1000000 1000000 98464069 P81153 12.8000 Put  EUR 10,000 | EUR 10,000 Deggster EUREX 18 Dec 13 30 Dec 13 100 0.01
NLO010581161 | 1000000 1000000 98464085 P81161 16.8000 Put  EUR 10,400 | EUR 10,400 Deggster EUREX 18 Dec 13 30 Dec 13 100 0.01
NLO010400008 = 50000000 50000000 98464107 = PO00OS 0.0100 Call  EUR?24500 EUR 24,5500 March 2014 IDEM (ltalian 21 Mar 14 31 Mar14 10,000  0.0001
Derivatives Market)
NL0010400016 = 50000000 50000000 98464115 = POOOL6 0.0100 Call | EUR22500 EUR?22500 March 2014 IDEM (ltalian 51 \1ar14  31Mar14 | 10,000 0.0001
Derivatives Market)
NLO010400024 | 50000000 50000000 98464131 P00024 0.0100 call | EUR21,000 EUR 21,000 | March 2014 IDEM (Italian 21 Mar 14 31 Mar 14 10,000  0.0001
Derivatives Market)
NLO010400032 | 50000000 50000000 98464140 = P00032 0.0100 cal | EUR20,500 EUR 20,500 March 2014 IDEM (Ktalian 21 Mar 14 31 Mar 14 10,000  0.0001
Derivatives Market)
NLO010400040 50000000 50000000 98464166 = P00040 0.0100 call | EUR?20,000 EUR 20,000 March 2014 IDEM (ltalian 21 Mar 14 31Mar14 10,000  0.0001
Derivatives Market)
NLO010400057 | 50000000 50000000 98464174 = P0O0057 0.0100 call | EUR19,500 EUR 19,500 | March 2014 IDEM (ltalian 21 Mar 14 31 Mar 14 10,000  0.0001
Derivatives Market)
NLO010400065 | 50000000 50000000 98464204  P0OO065 0.0100 call | EUR 18,500 @ EUR 18,500 | March 2014 IDEM (ltalian 21 Mar 14 31 Mar 14 10,000  0.0001

3




Series Number / No. .qf No. of Common Trading Code  Issue Price Call/ . . Knock-out Delivery or Futures or Options Exercise Exercise . S
Securities - of Borsa per Strike Price . Parity | Multiplier
ISIN Code - Securities Code B ’ Put Level expiry month Exchange Date Settlement Date
issued Italiana Security
Derivatives Market)
NL0010400073 = 50000000 50000000 98464212 = P00O73 0.0980 Call  EUR18,000 EUR 18,000 March 2014 IDEM (ltalian 21 Mar 14 31Mar14 10,000  0.0001
Derivatives Market)
NL0010400081 = 50000000 50000000 98464247 = P0OOS1 0.1380 Call  EUR17,500 EUR17,500 March 2014 IDEM (ltalian 21 Mar 14 31Mar14 10,000  0.0001
Derivatives Market)
NL0010400099 = 50000000 50000000 98464255 = P00099 0.1880 Cal  EUR17,000 EUR17,000 March 2014 IDEM (ltalian 21 Mar 14 31Mar14 10,000  0.0001
Derivatives Market)
NL0010400107 = 50000000 50000000 98464271 = P00107 0.2880 Cal  EUR16,000 EUR 16,000 March 2014 IDEM (ltalian 21 Mar 14 31Mar14 10,000  0.0001
Derivatives Market)
NL0010400115 = 50000000 50000000 98464280 = POOL15 0.3780 Call  EUR15000 EUR 15000 March 2014 IDEM (ltalian 21 Mar 14 31Mar14 10,000  0.0001
Derivatives Market)
IDEM (ltalian
NL0010400123 = 50000000 50000000 98464301 = P0O0123 0.5680 Call | EUR13500 EUR13500 March2014 o tomt Q810 o 21 Mar 14 31Mar14 10,000  0.0001
NL0010400131 = 1000000 1000000 98464310 = P0O0131 0.0100 Cal | EUR11,300 EUR 11,300 March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NLO010400149 1000000 1000000 98464336 = P00149 0.0100 Cal | EUR10500 EUR 10,500 = March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NLOO10400156 1000000 1000000 98464344 = POO156 0.0100 Cal | EUR10,000 EUR 10,000 March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400164 1000000 1000000 98464379 = POO164 0.0100 cal | EUR9,600 EUR9,600 @ March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NLO010400172 1000000 1000000 98464387 = POO172 0.0100 Cal | EUR9400 EUR9400 March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NLOO10400180 1000000 1000000 98464409 = P0O180 0.0100 Cal | EUR9,100 EUR9,100 March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400198 = 1000000 1000000 98464417 = P0O198 0.2000 cal | EUR8700 EURS,700 March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400206 1000000 1000000 98464433 = P00206 4.2000 cal | EUR8300 EURS300 March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400214 1000000 1000000 98464441 = P00214 6.2000 Cal | EURS8100 EURS,100  March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400222 1000000 1000000 98464468 = P00222 9.2000 cal | EUR7,800 EUR7800 @ March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400230 1000000 1000000 98464476 = P00230 132000 | cal | EUR7,400 | EUR7,400 & March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NLO010400248 1000000 1000000 98464492 = P00248 17.2000 | Cal | EUR7,000 | EUR7,000 A March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NLO010400255 = 1000000 1000000 98464506 = P00255 262000 | Cal | EURG6,100 A EURG,100 A March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400263 = 50000000 50000000 98464522 = P00263 0.0100 Put  EUR13500 EUR 13,500 March 2014 IDEM (ltalian 21 Mar 14 31Mar14 10,000  0.0001
Derivatives Market)
NL0010400271 = 50000000 50000000 98464549 = P00271 0.0100 Put  EUR15000 EUR 15000 March 2014 IDEM (Italian 21 Mar 14 31Mar14 10,000  0.0001
Derivatives Market)
NLO010400289 = 50000000 50000000 98464565 = P00289 0.0100 Put  EUR16,000 EUR 16,000 March 2014 IDEM (Italian 21 Mar 14 31Mar14 10,000  0.0001
Derivatives Market)
NL0010400297 50000000 50000000 98464573 = P00297 0.0100 Put | EUR17,000 EUR 17,000 = March 2014 IDEM (ltalian 1 ) \iar1a | 31Mar14 10,000 0.0001

Derivatives Market)




Series Number / No. .qf No. of Common Trading Code  Issue Price Call/ . . Knock-out Delivery or Futures or Options Exercise Exercise . S
Securities - of Borsa per Strike Price . Parity | Multiplier
ISIN Code - Securities Code B ’ Put Level expiry month Exchange Date Settlement Date
issued Italiana Security
NL0010400305 | 50000000 50000000 98464590 P00305 0.0300 Put EUR 17,500 = EUR 17,500 = March 2014 IDEM (Italian 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)
NL0010400313 50000000 50000000 98464603 = P00313 0.0700 Put  EUR 18,000 EUR 18,000 = March 2014 IDEM (ltalian 21 Mar 14 31 Mar14 10,000  0.0001
Derivatives Market)
NL0010400321 = 50000000 50000000 98464620 = P00321 0.1700 Put = EUR 18500 EUR 18500 = March 2014 IDEM (ltalian 21Mar14 31 Mar 14 10000  0.0001
Derivatives Market)
NL0010400339 = 50000000 50000000 98464638  P00339 0.2600 Put | EUR19500 EUR19,500 March2014 o ID-M é';ﬂ:?ket) 21Mar14 31 Mar 14 10000  0.0001
NLO010400347 | 50000000 50000000 98464654  P00347 0.3100 Put | EUR20,000 EUR 20,000 March 2014 Der'i'\?;i“\"lé'stﬂ:[‘ket) 21Mar14 31 Mar 14 10000  0.0001
NLO010400354 50000000 50000000 98464662 = P00354 0.3600 Put | EUR?20,500 EUR 20,500 = March 2014 IDEM (Ktalian 21Mar14 31 Mar 14 10,000  0.0001
Derivatives Market)
NL0010400362 = 50000000 50000000 98464697 = P00362 0.4500 Put  EUR21,000 EUR 21,000 March 2014 IDEM (ltalian ' »; \13r14 - 31 Mar 14 | 10,000 0.0001
Derivatives Market)
NL0010400370 | 50000000 50000000 98464719 P00370 0.5500 Put EUR 22,500 = EUR 22,500 = March 2014 IDEM (Italian 21Mar14 31 Mar 14 10,000 0.0001
Derivatives Market)
NL0010400388 | 50000000 50000000 98464735 P00388 0.7300 Put EUR 24,500 = EUR 24,500 = March 2014 IDEM (Ktalian 21Mar14 31 Mar 14 10,000 0.0001
Derivatives Market)
NL0010400396 1000000 1000000 98464743 P00396 0.0100 Put EUR6,100 | EUR6,100 | March 2014 EUREX 19Mar14 | 31 Mar 14 | 100 0.01
NL0010400404 1000000 1000000 98464760 P00404 0.0100 Put EUR 7,000 | EUR7,000 | March 2014 EUREX 19Mar14 | 31 Mar 14 | 100 0.01
NL0010400412 1000000 1000000 98464778 P00412 0.0100 Put EUR 7,400 | EUR 7,400 | March 2014 EUREX 19Mar14 31 Mar 1 100 0.01
NL0010400420 1000000 1000000 98464794 P00420 0.0100 Put EUR 7,800 | EUR7,800 | March 2014 EUREX 19Mar14 | 31 Mar 1 100 0.01
NL0010400438 1000000 1000000 98464808 P00438 0.0100 Put EUR 8,100 | EUR 8,100 | March 2014 EUREX 19Mar14 | 31 Mar 1 100 0.01
NL0010400446 1000000 1000000 98464824 P00446 0.0100 Put EUR 8,300 | EURS8,300 | March 2014 EUREX 19Mar14 31 Mar 14 100 0.01
NL0010400453 1000000 1000000 98464832 P00453 0.0100 Put EUR 8,700 EUR 8,700 | March 2014 EUREX 19Mar14 | 31 Mar 14 | 100 0.01
NL0010400461 1000000 1000000 98464867 P00461 3.8000 Put EUR 9,100 EUR 9,100 | March 2014 EUREX 19Mar14 | 31 Mar 14 | 100 0.01
NL0010400479 1000000 1000000 98464875 P00479 6.8000 Put EUR 9,400 | EUR 9,400 | March 2014 EUREX 19Mar14 31 Mar 14 100 0.01
NL0010400487 1000000 1000000 98464891 P00487 8.8000 Put EUR 9,600 | EUR9,600 | March 2014 EUREX 19Mar14 31 Mar 14 100 0.01
NL0010400495 1000000 1000000 98464905 P00495 12.8000 Put EUR 10,000 = EUR 10,000 = March 2014 EUREX 19Mar14 31 Mar 14 100 0.01
NL0010400503 1000000 1000000 98464921 P00503 17.8000 Put EUR 10,500 | EUR 10,500 | March 2014 EUREX 19Mar14 | 31 Mar 1: 100 0.01




Series Number / Se'\éﬁlrigfes No. of Common Tr%czlg%r(;gde IssueeFr’rlce Call/ Strike Price Knock-out Delivery or Futures or Options Exercise Exercise Pari Multiplier*
ISIN Code issued Securities Code taliana SeEurity Put Level expiry month Exchange Date Settlement Date Y P
NLO010400511 | 1000000 1000000 98464930 = P00511 25.8000 Put = EUR11,300 | EUR 11,300 | March 2014 EUREX 19Mar14 31 Mar 14 @ 100 0.01

* For the purposes of Borsa lItaliana, Multiplieuats to 1/Parity
. Reuters Code of
Series Ng?dl;er/ ISIN Index ISIN of Index Index / Reuters Index Sponsor Index Sponsor Website Exchange Exchange Website
Screen Page
NL0010581088 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com
NL0010581096 FTSE MIB IT0003465736 FTMIB FTSEL'P;]?Q:“O”"“' www.borsaitaliana.it | Borsa Italiana (MTA)|  www.borsaitaliana.it
NL0010581104 FTSE MIB IT0003465736 FTMIB FTSEL'F;]?QC‘;"“O”"“' www.borsaitaliana.it | Borsa Italiana (MTA)|  www.borsaitaliana.it
NL0010581112 FTSE MIB IT0003465736 FTMIB FTSEL'F;]?QC‘;"“O”"“' www.borsaitaliana.it | Borsa Italiana (MTA)|  www.borsaitaliana.it
NL0010581120 FTSE MIB IT0003465736 .FTMIB FTSELIm]ei:t?:tlonal www.borsaitaliana.it Borsa Italiana (MTA) www.borsaitaliana.it
NL0010581138 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com
NL0010581146 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com
NL0010581153 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com
NL0010581161 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com
NL0010400008 FTSE MIB IT0003465736 FTMIB FTSEL'P;]?Q:“O”"“' www.borsaitaliana.it | Borsa Italiana (MTA)|  www.borsaitaliana.it
NL0010400016 FTSE MIB IT0003465736 FTMIB FTSEL'i”r;eitgjt'O"a' www.borsaitaliana.it | Borsa Italiana (MTA)|  www.borsaitaliana.it
NL0010400024 FTSE MIB IT0003465736 FTMIB FTSEL'F;]?QC‘;"“O”"“' www.borsaitaliana.it | Borsa Italiana (MTA)  www.borsaitaliana.it
NL0010400032 FTSE MIB IT0003465736 FTMIB FTSEL'?;]?QS“O”"‘“ www.borsaitaliana.it  Borsa ltaliana (MTA)  www.borsaitaliana.it




Series Number / ISIN

Reuters Code of

Code Index ISIN of Index Index / Reuters Index Sponsor Index Sponsor Website Exchange Exchange Website
Screen Page
NL0010400040 FTSE MIB IT0003465736 FTMIB FTSEL'i”r;eiQ;t'O"a' www.borsaitaliana.it | Borsa Italiana (MTA)|  www.borsaitaliana.it
NL0010400057 FTSE MIB IT0003465736 FTMIB FTSEL'?;]?t:‘:“O”a' www.borsaitalianait  Borsa ltaliana (MTA)  www.borsaitaliana.it
NL0010400065 FTSE MIB IT0003465736 .FTMIB FTSE:P;]?QSUOW www.borsaitaliana.it Borsa Italiana (MTA) www.borsaitaliana.it
NL0010400073 FTSE MIB IT0003465736 FTMIB FTSEL'{‘;]?Q?'O”""' www.borsaitaliana.it  Borsa ltaliana (MTA)  www.borsaitaliana.it
NL0010400081 FTSE MIB IT0003465736 FTMIB FTSEL'{‘;]?Q?'O”""' www.borsaitalianait  Borsa ltaliana (MTA)  www.borsaitaliana.it
NL0010400099 FTSE MIB IT0003465736 .FTMIB FTSELI?;]?QC?UOMI www.borsaitaliana.it Borsa Italiana (MTA) www.borsaitaliana.it
NL0010400107 FTSE MIB IT0003465736 .FTMIB FTSELI?;]?QC?UOMI www.borsaitaliana.it Borsa Italiana (MTA) www.borsaitaliana.it
NL0010400115 FTSE MIB IT0003465736 FTMIB FTSEL'i”nt]?tg‘:t'O"a' www.borsaitaliana.it | Borsa Italiana (MTA)|  www.borsaitaliana.it
NL0010400123 FTSE MIB IT0003465736 FTMIB FTSEL'i”n‘]?tZ‘;t'O”a' www.borsaitaliana.it | Borsa Italiana (MTA) |  www.borsaitaliana.it
NL0010400131 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com
NL0010400149 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com
NL0010400156 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com
NL0010400164 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com
NL0010400172 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com
NL0010400180 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com
NL0010400198 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com
NL0010400206 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com
NL0010400214 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-




Series Number / ISIN

Reuters Code of

Code Index ISIN of Index Index / Reuters Index Sponsor Index Sponsor Website Exchange Exchange Website
Screen Page
boerse.com boerse.com
NL0010400222 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Bérse AG www.detitsche-
boerse.com boerse.com
NL0010400230 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.detsche- Deutsche Borse AG www.detitsche-
boerse.com boerse.com
NL0010400248 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com
NL0010400255 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.detsche- Deutsche Bérse AG www.detitsche-
boerse.com boerse.com
NL0010400263 FTSE MIB IT0003465736 FTMIB FTSE International www.borsaitaliana.it  Borsa ltaliana (MTA)  www.borsaitaliana.it
NL0010400271 FTSE MIB IT0003465736 FTMIB FTSE International www.borsaitaliana.it  Borsa ltaliana (MTA)  www.borsaitaliana.it
NL0010400289 FTSE MIB IT0003465736 FTMIB FTSE International www.borsaitaliana.it  Borsa ltaliana (MTA)  www.borsaitaliana.it
NL0010400297 FTSE MIB IT0003465736 FTMIB FTSE Intemational www.borsaitaliana.it  Borsa ltaliana (MTA)  www.borsaitaliana.it
NL0010400305 FTSE MIB ITO003465736 FTMIB FTSEL'i”nI]?tZ‘:“O"a' www.borsaitaliana.it | Borsa Italiana (MTA)|  www.borsaitaliana.it
NL0010400313 FTSE MIB IT0003465736 FTMIB FTSEL'i”n‘]?tZ‘;tiO”a' www.borsaitaliana.it | Borsa Italiana (MTA) | www.borsaitaliana.it
NL0010400321 FTSE MIB IT0003465736 FTMIB FTSE Inemational www.borsaitaliana.it  Borsa ltaliana (MTA)  www.borsaitaliana.it
NL0010400339 FTSE MIB ITO003465736 FTMIB FTSEL'i':Tt]?Q:“O”a' www.borsaitaliana.it | Borsa Italiana (MTA)|  www.borsaitaliana.it
NL0010400347 FTSE MIB ITO003465736 FTMIB FTSEL'P;]?QS“O"""' www.borsaitaliana.it | Borsa Italiana (MTA)|  www.borsaitaliana.it
NL0010400354 FTSE MIB IT0003465736 FTMIB FTSE Intemnational www.borsaitaliana.it  Borsa ltaliana (MTA)  www.borsaitaliana.it
NL0010400362 FTSE MIB IT0003465736 FTMIB FTSE Intemational www.borsaitaliana.it  Borsa ltaliana (MTA)  www.borsaitaliana.it
NL0010400370 FTSE MIB IT0003465736 FTMIB FTSEL'P;]?QS“O"""' www.borsaitaliana.it | Borsa Italiana (MTA)|  www.borsaitaliana.it
NL0010400388 FTSE MIB IT0003465736 FTMIB FTSE International www.borsaitaliana.it  Borsa ltaliana (MTA)  www.borsaitaliana.it
NL0010400396 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-




Series Number / ISIN

Reuters Code of

Code Index ISIN of Index Index / Reuters Index Sponsor Index Sponsor Website Exchange Exchange Website
Screen Page

boerse.com boerse.com

NL0010400404 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com

NL0010400412 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com

NL0010400420 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com

NL0010400438 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com

NL0010400446 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com

NL0010400453 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com

NL0010400461 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com

NL0010400479 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com

NL0010400487 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com

NL0010400495 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com

NL0010400503 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-
boerse.com boerse.com

NL0010400511 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse AG www.deutsche-

boerse.com

boerse.com




GENERAL PROVISIONS

The following terms apply to each series of Securities:

10.

11.

12.

13.
14.
15.

16.

17.
18.

S i o

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

Type of Securities:

Form of Securities:

Business Day Centre(s):

Settlement:

Rounding Convention
for cash Settlement
Amount:

Variation of Settlement:

Issuer's option to vary
settlement:

Final Payout:
[ETS Payout :]

Payout Switch:
Aggregation:
Relevant Asset(s):

Entitlement:

Exchange Rate:

Settlement Currency:

Syndication:

Minimum Trading Size:

BNP Paribas Arbitrage Issuance B.V.
BNP Paribas

Not applicable.

22 October 2013

Not applicable.

(a) Certificates.

(b) The Securities are Index Securities.

Automatic Exercise applies on the Exercise Date.

The Exercise Date is indicated in "Specific Provisions for each Series" 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 Exercise Settlement Date is as set out in "Specific Provisions for each Series"

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.

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

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).

Not applicable.

The Issuer does not have the option to vary settlement in respect of the Securities.
ETS Final Payout 2200/1.

Call Securities or Put Securities.

Not applicable.

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.

Not applicable.
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19. Principal Security
Agent:

20. Registrar:
21. Calculation Agent:

22. Governing law:

23. Masse provisions
(Condition 9.4):

PRODUCT SPECIFIC PROVISIONS

24. Index Securities:

(a) Index/Basket of
Indices/Index Sponsor(s) :

(b) Index Currency :
(c) Exchange(s) :
(d) Related Exchange(s) :

(e) Exchange Business
Day :

(f) Scheduled Trading Day :
(g) Weighting :
(h) Settlement Price :

(i) Specified Maximum Days
of Disruption :

() Valuation Time :

(k) Delayed Redemption on
Occurrence of an Index
Adjustment Event :

() Index Correction Period

(n) Additional provisions
applicable to Futures Price
Valuation :

(m) Additional provisions
applicable to Custom
Indices :

25. Share Securities:
26. ETI Securities:
27. Debt Securities:

28. Commodity Securities:

BNP Paribas Securities Services, Milan Branch

Not applicable.

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

English law.

Not applicable.

Applicable
See the Specific Provisions for each Series above.

EUR
See the Specific Provisions for each Series above.

All Exchanges.
Single Index Basis.

Single Index Basis.
Not applicable.

In respect of non italian indices :

Official closing level

In respect of italian index managed by Borsa Italiana
Official opening level

Twenty (20) Scheduled Trading Days

In respect of non italian indices :

Conditions apply

In respect of italian managed index by Borsa Italiana] :

the time when the Official opening level of the Underlying Index is determined by the

Exchange.

Not applicable

As per Conditions

Not applicable

Not applicable

Not applicable
Not applicable.
Not applicable.
Not applicable

11



29.

30.
31
32.
33.
34.

35.

36.

37.

38.

39.
40.

Inflation Index
Securities :

Currency Securities:
Fund Securities:
Futures Securities:
Credit Securities:

Underlying Interest Rate
Securities:

Preference Share
Certificates:

OET Certificates:

Additional Disruption
Events:

Optional Additional
Disruption Events:

Knock-in Event:

Knock -out Event:

(a) SPS Knock-out
Valuation:

(b) Level:

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

(d) Knock -out
Period
Beginning Date:

(e) Knock-out
Period
Beginning Date

Day Convention:

(f)  Knock-out
Determination
Period:

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

(h)  Knock-out
Period Ending
Date:

() Knock-out
Period Ending
Date Day
Convention:

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 Event applies to the Securities:
Insolvency Filing

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

Not applicable.
Applicable.

In respect of Call Securities:
"less than or equal to" the Knock-out Level.

In respect of Put Securities:
"greater than or equal to" the Knock-out Level.

Not applicable.

Official level.

See the Specific Provisions for each Series above.

The first day of listing

Applicable.

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

Each Scheduled Trading Day in the Knock-out Determination Period.

The Redemption Valuation Date.

Applicable.
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() Knock-out

Valuation Time: Any time on a Knock-out Determination Day.

(k) Knock-out
Observation Index Sponsor .
Price Source:

(I) Disruption

Consequences: Not applicable.

PROVISIONS RELATING TO WARRANTS

41. Provisions relating to

Warrants: Not applicable.

PROVISIONS RELATING TO CERTIFICATES

42. Provisions relating to

Certificates: Applicable.
(@) Notional
Amount of each Not applicable.
Certificate:

(b) Partly Paid

2 . The Certificates are not Partly Paid Certificates.
Certificates:

(c) Interest: Not applicable.

(d) Instalment

o . The Certificates are not Instalment Certificates.
Certificates:

(e) Issuer Call
Option:

(f) Holder Put
Option:

Not applicable.

Not applicable.

(9) Automatic Early

Redemption: Applicable.

(i) Automatic
Early
Redemption AER Knock-out: Knock-out Event.
Event:

(i) Automatic
Early
Redemption
Payout:

Automatic Early Redemption Payout 2200/1.

(iif)  Automatic
Early
Redemption
Date(s):

Not applicable.

(iv) Observation

Price Source: Not applicable.

(v) Underlying
Reference Not applicable.
Level:

(vi) Automatic
Early
Redemption
Level:

Knock-out Level.

(vii)  Automatic
Early
Redemption
Percentage:

Not applicable.



(viii)  Automatic
Early
Redemption Not applicable.
Percentage
Up:

(ix) Automatic
Early
Redemption Not applicable.
Percentage
Down:

(X) AER Exit

Rate: Not applicable.

(xi) Automatic
Early
Redemption AER Knock-out Date.
Valuation
Date(s):

(h) Renouncement
Notice Cut-off In respect of the DAX Index :
Time:
5.00 p.m. (Milan time)

In respect of the FTSE MIB Index :
10.00 a.m. (Milan time)

() Strike Date: Not applicable.
() Strike Price: See the Specific Provisions for each Series above.
(k) Redemption
Valuation Date: The Exercise Date.
() Averaging: Averaging does not apply to the Securities.

(m) Observation

Dates: Not applicable.

(n) Observation

Period: Not applicable.

(0) Settlement

Business Day: Not applicable.

(p) Cut-off Date: Not applicable.

DISTRIBUTION AND US SALES ELIGIBILITY

43. Selling Restrictions: Not applicable.
44. Additional U.S. Federal
income tax Not applicable.
consequences:

45. Registered Not applicable.

broker/dealer:

46. TEFRA C or TEFRA: Not applicable.

47. Non exempt Offer: An offer of the Securities may be made by the Manager and BNP Paribas (together
being persons to whom the Issuer has given consent, (the Authorised Offerors ) other
than pursuant to Article 3(2) of the Prospectus Directive in the Republic of Italy (the
"Public Offer Jurisdictions ") during the period from, and including, the Issue Date
until, and including, the date on which the Certificates are delisted (the "Offer Period ").

General Consent: Not applicable.
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Other Conditions to

consent: Not applicable.

PROVISIONS RELATING TO COLLATERAL AND SECURITY

48. Collateral Security

Conditions: Not applicable.

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.

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

As Issuer:

Arnaud DELACROIX

By: .... Duly authorised

15



PART B - OTHER INFORMATION

1. 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.

2. Ratings
The Securities to be issued have not been rated.
The rating of the Guarantor is A2 from Moody's and A+ from Standard and Poor's.

As defined by Moody's, an "A" rating means that the obligations of the Issuer and the Guarantor under the Programme are
judged to be upper-medium grade and are subject to low credit risk. Moody's appends numerical modifiers 1, 2, and 3 to
each generic rating classification from Aaa through Caa. The modifier 2 indicates a mid-range ranking.

As defined by Standard & Poor's, an obligation rated 'A' is somewhat more susceptible to the adverse effects of changes in
circumstances and economic conditions than obligations in higher-rated categories. However, the relevant Issuer and
Guarantor's capacity to meet its financial commitment on the obligation is still strong. The addition of a plus (+) or minus (-)
sign shows relative standing within the major rating category"

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

3. Interests of Natural and Legal Persons Involved i  n the Issue

Save as discussed in the "Potential Conflicts of Interest" paragraph in the "Risk Factors" in the Base Prospectus, so far as
the Issuer is aware, no person involved in the offer of the Securities has an interest material to the offer.

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

See Base Prospectus for an explanation of effect on value of Investment and associated risks in investing in Securities.

Information on each Index shall be available on the relevant Index Sponsor website as set out in "Specific Provisions for
each Series" in Part A.

Past and further performances of each Index are available on the relevant Exchange website as set out in "Specific
Provisions for each Series" in Part A and the volatility of each Index may be obtained from the Calculation Agent by emailing
prodottidiborsa@bnpparibas.com

The Issuer does not intend to provide post-issuance information.

INDEX DISCLAIMERS

Neither the Issuer nor the Guarantor shall have any liability for any act or failure to act by an Index Sponsor in connection
with the calculation, adjustment or maintenance of an Index. Except as disclosed prior to the Issue Date, neither the Issuer,
the Guarantor nor their affiliates has any affiliation with or control over an Index or Index Sponsor or any control over the
computation, composition or dissemination of an Index. Although the Calculation Agent will obtain information concerning an
Index from publicly available sources it believes reliable, it will not independently verify this information. Accordingly, no
representation, warranty or undertaking (express or implied) is made and no responsibility is accepted by the Issuer, the
Guarantor, their affiliates or the Calculation Agent as to the accuracy, completeness and timeliness of information
concerning an Index.
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ETSE MIB Index

The Certificates are not in any way sponsored, endorsed, sold or promoted by FTSE International Limited ("FTSE"), the
London Stock Exchange Plc (the "Exchange"), The Financial Times Limited ("FT") or Borsa Italiana SpA (“Borsa Italiana”)
(collectively the “Licensor Parties”) and none of the Licensor Parties make any warranty or representation whatsoever,
expressly or impliedly, either as to the results to be obtained from the use of the FTSE MIB Index (the “Index") and/or the
figure at which the said Index stands at any particular time on any particular day or otherwise. The Index is calculated by
FTSE with the assistance of Borsa Italiana. None of the Licensor Parties shall be liable (whether in negligence or otherwise)
to any person for any error in the Index and none of the Licensor Parties shall be under any obligation to advise any person
of any error therein.

“FTSE®" is a trade mark of the Exchange and the FT, “MIB®" is a trade mark of Borsa Italiana and both are used by FTSE
under licence.

DAX® Index

This financial instrument is neither sponsored nor promoted, distributed or in any other manner supported by Deutsche
Borse AG (the "DBAG"). DBAG does not give any explicit or implicit warranty or representation, neither regarding the results
deriving from the use of the Index, its underlying Index Data and/or the Index Trademark nor regarding the Index value at a
certain point in time or on a certain date nor in any other respect. The Index and its underlying Index Data are calculated
and published by DBAG. Nevertheless, as far as admissible under statutory law DBAG will not be liable vis-a-vis third
parties for potential errors in the Index or its underlying Index Data. Moreover, there is no obligation for DBAG vis-a-vis third
parties, including investors, to point out potential errors in the Index. Neither the publication of the Index by DBAG nor the
granting of any right to use the Index, its underlying Index Data as well as the Index Trademark for the utilization in
connection with the financial instrument or other securities or financial products, which derived from the Index, represents a
recommendation by DBAG for a capital investment or contains in any manner a warranty or opinion by DBAG with respect
to the attractiveness on an investment in this product. In its capacity as sole owner of all rights to the Index, its underlying
Index Data, and the Index Trademark DBAG has solely granted to the issuer of the financial instrument the utilization of the
Index Data and the Index Trademark as well as any reference to the Index Data and the Index Trademark in connection with
the financial instrument.

5. Operational Information

Relevant Clearing System(s): Monte Titoli

6. Terms and Conditions of the Public Offer

Offer Period: See Paragraph 47 above.

Offer Price: The price of the Certificates will vary in accordance with a number of factors including,

but not limited to, the price of the relevant Index].

Conditions to which the offer is

subject: Not applicable.

Description of the application

process: Not applicable.

Details of the minimum and/or
maximum amount of
application:

Minimum purchase amount per investor: One (1) Certificate.
Maximum purchase amount per investor: The number of Certificates issued in respect
of each Series of Certificates.

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

Not applicable.

Details of the method and time
limits for paying up and
delivering Securities:

The Certificates are cleared through the clearing systems and are due to be delivered
on or about the third Business Day after their purchase by the investor against payment
of the purchase amount.
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Manner in and date on which
results of the offer are to be Not applicable.
made public:

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

Not applicable.

Process for naotification to

applicants of the amount

allotted and indication whether Not applicable.
dealing may begin before

notification is made:

Amount of any exp enses and
taxes specifically charges to the Not applicable.
subscriber or purchaser:

7. Placing and Underwriting

Name(s) and address(es), to the

extent known to the issuer, of

the placers in the various None.
countries where the offer takes

place:

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

BNP Paribas
20 Boulevard des ltaliens, 75009 Paris, France.

Name and address of any

paying agents and depository

agents in each country (in Not applicable.
addition to the Principal Paying

Agent):

Entities agreeing to underwrite
the issue on a firm commitment
basis, and entities agreeing to
place the issue without a firm
commitment or under "best
efforts" arrangements:

BNP Paribas Arbitrage S.N.C.

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

8. Historic Interest Rates

Not applicable.

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

BNP Paribas Arbitrage Issuance B.V.

EUR "Turbo" Certificates relating to an Index
(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 aitoraxercise on the Exercise of the rights grabtethe Securities
in accordance with the Terms and Conditions ofSkeurities, as amended and/or supplemented byphieable Final
Terms (the Security Terms').

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

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

If this Renouncement Notice is subsequently coetd the satisfaction of the Italian Security Aigérwill be deemed to
be a new Renouncement Notice submitted at thegimk correction was delivered to the Italian Segukgent.

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

Signature of the Holder

Name of beneficial owner of the Securities

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

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

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

Section A - Introduction and warnings

Element | Title

Al Warning that the | This summary should be read as an introduction to lte Base
summary should Prospectus and the applicable Final Terms. In thisummary,
be read as an unless otherwise specified and except as used inetffirst
introduction and paragraph of Element D.3, "Base Prospectus” meanshe Base
provision as to Prospectus of BNPP B.V., BNPP, BP2F, BNPPF and BGdated
claims 3 June 2013 as supplemented from time to time. Ithe first

paragraph of Element D.3, "Base Prospectus" meanshé Base
Prospectus of BNPP B.V., BNPP, BP2F, BNPPF and BGdated
3 June 2013.

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

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

. No civil liability will attach to the Issuer or the Guarantor in any
such Member State solely on the basis of this summya
including any translation hereof, unless it is migading,
inaccurate or inconsistent when read together withthe other
parts of the Base Prospectus and the applicable FahTerms or,
following the implementation of the relevant provisons of
Directive 2010/73/EU in the relevant Member Stateif does not
provide, when read together with the other parts ofthe Base
Prospectus and the applicable Final Terms, key infmation (as
defined in Article 2.1(s) of the Prospectus Directie) in order to
aid investors when considering whether to invest inthe




2]

= @D

Element | Title
Securities.

A2 Consent as to use| Consent:Subject to the conditions set out below, the Issumrsents to the
the Base use of the Base Prospectus in connection with a-éempt Offer of
Prospectus, period Securities by the Managers and BNP Paribas (togetlie any other entity
of validity and appointed for the placement of Securities during tB©ffer Period,
other conditions | "Authorised Offerors").
attached

Offer period: The Issuer's consent referred to above is giveMNor-exempt
Offers of Securities from the Issue Date until dla¢e on which the Securitie
are delisted (theOffer Period").
Conditions to consenfThe conditions to the Issuer's consent are theh su
consent (a) is only valid during the Offer Periflolj only extends to the us
of the Base Prospectus to make Non-exempt Offetiseofelevant Tranche g
Securities in Italy.
AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY
SECURITIES IN A NON-EXEMPT OFFER FROM AN AUTHORISED
OFFEROR WILL DO SO, AND OFFERS AND SALES OF SUCH
SECURITIES TO AN INVESTOR BY SUCH AUTHORISED
OFFEROR WILL BE MADE, IN ACCORDANCE WITH ANY TERMS
AND OTHER ARRANGEMENTS IN PLACE BETWEEN SUCH
AUTHORISED OFFEROR AND SUCH INVESTOR INCLUDING AS
TO PRICE, ALLOCATIONS AND SETTLEMENT
ARRANGEMENTS. THE INVESTOR MUST LOOK TO THE
AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER FOR
THE PROVISION OF SUCH INFORMATION AND THE
AUTHORISED OFFEROR WILL BE RESPONSIBLE FOR SUCH
INFORMATION.

Section B - Issuer and Guarantor

Element | Title

B.1 Legal and BNP Paribas Arbitrage Issuance B.\BRIPP B.V." or the ‘Issuer").
commercial
name of the
Issuer

B.2 Domicile/ legal | The Issuer was incorporated in the Netherlands gsiveate company with
form/ limited liability under Dutch law having its regised office at Herengracht 537,
legislation/ 1017 BV Amsterdam, the Netherlands.
country of
incorporation

B.4b Trend Not applicable, there are no trends, uncertaintigsnands, commitments or
information events that are reasonably likely to have a mateffiect on BNPP B.V. and th

1]

industries in which it operates for at least theent financial year.




1

30

ny
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Element | Title
B.5 Description of | BNPP B.V. is a wholly owned subsidiary of BNP Pasgb BNP Paribas is th
the Group ultimate holding company of a group of companiesl amanages financig
operations for those subsidiary companies (togetieBNPP Group").
B.9 Profit forecast | Not applicable, the Issuer has not made a prafédast or estimate.
or estimate
B.10 Audit report Not applicable, there are no qualifications in @ugit report on the historicg
qualifications | financial information included in the Base Prospect
B.12 Selected historical key financial information:
Comparative Annual Financial Data -In EUR
31/12/2011 31/12/2012
Revenues 317,178 337,955
Net income, Group share 21,233 22,531
Total balance sheet 32,347,971,221 37,142,623,335
Shareholders’ equity (Group share) 366,883 389,414
Compatrative Interim Financial Data — In EUR
30/06/2012 30/06/2013
Revenues 180,590 149,051
Net Income, Group Share 11,989 9,831
Total Balance Sheet 35,550,297,750 39,988,616,135
Shareholder’s Equity (Group share 378,872 399,245
Statements of no significant or material adverse change
There has been no significant change in the firsmeitrading position of the BNPP Group since
30 September 2013 and there has been no mateviatsadchange in the prospects of the BNPP
Group since 31 December 2012.
There has been no significant change in the firsrari trading position of BNPP B.V. since 30
June 2013 and there has been no material adveasgelin the prospects of BNPP B.V. since
June 2013.
B.13 Events Not applicable, to the best of the Issuer's knogdethere have not been a
impacting the | recent events which are to a material extent relet@ the evaluation of th
Issuer's Issuer's solvency since 31 December 2012.
solvency
B.14 Dependence The Issuer is dependent upon BNPP and other menabene BNPP Group
upon other See also Element B.5 above.
group entities
B.15 Principal




o

<

Element | Title
activities
The principal activity of the Issuer is to issuedém acquire financial
instruments of any nature and to enter into relag@ements for the account
various entities within the BNPP Group.
B.16 Controlling BNP Paribas holds 100 per cent. of the share dagithe Issuer.
shareholders
B.17 Solicited credit] BNPP B.V.'s long term credit ratings are A+ witinegative outlook (Standar
ratings & Poor's Credit Market Services France SAS) and BNRV.'s short term
credit ratings are A-1 (Standard & Poor's Credithéa Services France SAS).
The Securities have not been rated.
A security rating is not a recommendation to beyl, ar hold securities and ma
be subject to suspension, reduction or withdrawarng time by the assigning
rating agency.
B.18 Description of| The Securities will be unconditionally and irrevba guaranteed by BNP
the Guarantee | Paribas (BNPP' or the 'Guarantor") pursuant to an English law deed
guarantee executed by BNPP on 3 June 2013 Gharantee").
The obligations under the guarantee are direct nofiional, unsecured and
unsubordinated obligations of BNPP and rank and naitk pari passuamong
themselves and at legsri passuwith all other direct, unconditional, unsecurged
and unsubordinated indebtedness of BNPP (save thiuterily preferred
exceptions).
B.19 Information
about the
Guarantor
B.19/B.1 | Legal and BNP Paribas
commercial
name of the
Guarantor
B.19/ B.2 | Domicile/ legal | The Guarantor was incorporated in France as@été anonymander French
form/ law and licensed as a bank having its head offidaboulevard des ltaliens
legislation/ 75009 Paris, France.
country of
incorporation
B.19/ Trend Macroeconomic Conditions.
B.4b information

BNPP's results of operations are affected by theroe@onomic and marke
environment. Given the nature of its business, BNPParticularly susceptibls
to macroeconomic and market conditions in Europeickw have experience

oW

disruptions in recent years.




Element

Title

While global economic conditions generally improwacr the course of 2012

growth prospects diverge for advanced and devejppoonomies in 2013 an
going forward. In the Euro-zone, sovereign sprezse down in 2012 fron
historically high levels, although uncertainty rensaover the solvability of
certain sovereigns and the extent to which E.U. brenstates are willing t
provide additional financing.

Legidation and Regulations Applicable to Financial Institutions.

BNPP is affected by legislation and regulationsliapple to global financia
institutions, which are undergoing significant cgarin the wake of the globa
financial crisis. New measures that have beengsegp and adopted includ
more stringent capital and liquidity requirementgxes on financia
transactions, restrictions and taxes on employempeasation, limits on
commercial banking activities, restrictions of tgpef financial products
increased internal control and transparency remerdgs, more stringen
business conduct rules, mandatory reporting andariolg of derivative
transactions, requirements to mitigate risks ne¢ato OTC derivatives and th
creation of new and strengthened regulatory bodi¥ssw or proposed measur
that affect or will affect BNPP include the BaselaBd CRD4 prudentia
frameworks, the related requirements announcetid¥BA, the designation g
BNPP as a systemically important financial insiitotby the FSB, the Frenc
banking law, the E.U. Liikanen proposal and the dfablReserve’s propose
framework for the regulation of foreign banks.

|
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B.19/B.5 | Description of| BNPP is a European leading provider of banking famahcial services and hg
the Group four domestic retail banking markets in Europe, elmin Belgium, France
Italy and Luxembourg. It is present in 78 courgtrend has almost 190,0(
employees, including over 145,000 in Europe. BN§’the parent company ¢
the BNP Paribas Group (thBNPP Group").
B.19/B.9 | Profit forecast | Not applicable, the Guarantor has not made a piarfiicast or estimate.
or estimate
B.19/ Audit report Not applicable, there are no qualifications in @ugit report on the historica
B.10 qualifications | financial information included in the Base Prospsct
B.19/ Selected historical key financial information:
B.12

Comparative Annual Financial Data - In millions of EUR

31/12/2011 31/12/2012
Revenues 42,384 39,072
Cost of risk (6,797) (3,941)
Net income, Group share 6,050 6,564
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Title

Common Equity Tier 1 Ratio (Basel 9.6% 11.8%

2.5)

Tier 1 Ratio 11.6% 13.6%
Total consolidated balance sheet 1,965,283 1,907,20
Consolidated loans and receivables 665,834 630,520
due from customers

Consolidated items due to customers 546,284 539,513
Shareholders’ equity (Group share) 75,370 85,444

Comparative Interim Financial Data for the six month period ended 30 June 2013 - In

millions of EUR

30/06/2012 30/06/2013
Revenues 19,984 19,972
Cost of risk (1,798) (2,087)
Net income, Group share 4,719 3,347
Common Equity Tier 1 Ratio
(Basel 2.5) 10.9% 12.2%
Tier 1 Ratio 12.7% 13.6%
Total consolidated balance shee¢t 1,969,943 1,881,33
Consolidated loans and
receivables due from customers 657,441 623,587
Consolidated items due to
customers 535,359 554,198
Shareholders’ equity (Group
share) 81,172 86,136




Comparative Interim Financial Data for the three month period ended 30
September 2013 - In millions of EUR
30/09/2012 30/09/2013
Revenues 9,693 9,287
Cost of risk (944) (892)
Net income, Group sharge 1,326 1,358
31/12/2012 30/09/2013
Common Equity Tier 1 11.8% 12.6%
Ratio (Basel 2.5)
Tier 1 Ratio 13.6% 13.8%
Total consolidated 1,907,200 1,855,621
balance sheet
Consolidated loans and 630,520 610,987
receivables due from
customers
Consolidated items dug 539,513 552,547
to customers
Shareholders’ equity 85,444 86,644
(Group share)

Statements of no significant or material adverse change

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

There has been no material adverse change in dispgrts of BNPP since 31 December 2012.

1%

B.19/ Events Not applicable, to the best of the Guarantor's Kedge there have not been any
B.13 impacting the | recent events which are to a material extent relet@ the evaluation of the
Guarantor's Guarantor's solvency since 31 December 2012.
solvency
B.19/ Dependence Subject to the following paragraptBNPP is not dependent upon other
B.14 upon other members of the BNPP Group.

Group entities

In April 2004, BNPP began outsourcing IT Infrastire Management Services
to the “BNP Paribas Partners for Innovation” (BR&int venture set up with
IBM France at the end of 2003. BP2l provides ITrdsfructure Management
Services for BNPP and several BNPP subsidiaridsramce, Switzerland, and
Italy. In mid-December 2011 BNPP renewed its agesgnwith IBM France for|
a period lasting until end-2017. At the end of 20t parties entered into an
agreement to gradually extend this arrangementNB PBaribas Fortis as from
2013. BP2l is 50/50-owned by BNPP and IBM FrancBMI France is
responsible for daily operations, with a strong outment of BNPP as a




significant shareholder.

See also Element B.5 above.

B.19/ Principal BNP Paribas holds key positions in its three aiigigi
B.15 activities
. Retail Banking, which includes:
. a set of Domestic Markets, comprising:
. French Retail Banking (FRB),
. BNL banca commerciale (BNL bc), ltalian retail
banking,
. Belgian Retail Banking (BRB),
. Other Domestic Markets activities, including
Luxembourg Retail Banking (LRB);
. International Retail Banking, comprising:
. Europe-Mediterranean,
. BancWest;
. Personal Finance;
. Investment Solutions;
. Corporate and Investment Banking (CIB).
B.19/ Controlling None of the existing shareholders controls, eittigzctly or indirectly, BNPP
B.16 shareholders | The main shareholders are Société Fédérale de cipatibns et
d’Investissement (SFPI) aublic-interest société anonymgublic limited
company) acting on behalf of the Belgian governnteoiting 10.3% of the
share capital as at 30 June 2013; AXA holding 2d3%he share capital as at 30
June 2013 and Grand Duchy of Luxembourg holding6ldd the share capital
as at 30 June 2013. To BNPP's knowledge, no sblaeshother than SFR
owns more than 5% of its capital or voting rights.
B.19/ Solicited credit| BNPP's long term credit ratings are A+ with a nagabutlook (Standard &
B.17 ratings Poor's Credit Market Services France SAS), A2 witstable outlook (Moody's

Investors Service Ltd.) and A+ with a stable oud@Bitch France S.A.S.).

A security rating is not a recommendation to bssi| or hold securities an
may be subject to suspension, reduction or withdraat any time by the
assigning rating agency.

o




Section C — Securities
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Element | Title

Cl Type and| The Securities are certificatesC@rtificates”) and are issued in Series.
class of
Securities/ | The Series Number of the Securities is as setotlitsi table in Element C.20 belovy.
ISIN The ISIN is as set out in the table in Element ew.

The Common Code is as set out in the table in E@e20 below.
The Trading Code of Borsa Italiana is as set othéntable in Element C.20 below
The Securities are cash settled Securities.

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

C5 Restrictions| The Securities will be freely transferable, subjéatthe offering and selling
on free| restrictions in the United States, the EuropeamBuouc Area, Austria, Belgium, the
transferabili| Czech Republic, France, Germany, Hungary, Irel®@uttugal, Spain, Sweden, the
ty Netherlands, Poland, the United Kingdom, Japan Andtralia and under th

Prospectus Directive and the laws of any jurisditin which the relevant Securities
are offered or sold.

C.8 Rights Securities issued under the Programme will havadeaind conditions relating to
attaching to| among other matters:
the
Securities | Status

The Certificates are issued on a unsecured bastsiriies issued on an unsecured
basis constitute direct, unconditional, unsecuned @ansubordinated obligations of
the Issuer and rank and will ramari passuamong themselves and at lepsri
passu with all other direct, unconditional, unsecured damnsubordinated
indebtedness of the Issuer (save for statutoridygured exceptions).

Taxation

The Holder must pay all taxes, duties and/or expeasising from the exercise and
settlement or redemption of the W&C Securities andiie delivery or transfer aof
the Entitlement. The Issuer shall deduct from am®payable or assets deliverable
to Holders certain taxes and expenses not preyiaeducted from amounts paid pr
assets delivered to Holders, as the CalculationnAdetermines are attributable to
the W&C Securities.

Negative pledge

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

Events of Default

The terms of the Securities will not contain evesftdefault.




Element

Title

Meetings

The terms of the Securities will contain provisidos calling meetings of holders ¢
such Securities to consider matters affecting thieferests generally. Theg
provisions permit defined majorities to bind alllders, including holders who di
not attend and vote at the relevant meeting andeh®lwho voted in a manng
contrary to the majority.

Governing law

The W&C Securities, the English Law Agency Agreeméme Related Guarantee
respect of the W&C Securities and any non-contedaibligations arising out of ¢
in connection with the W&C Securities, the Englistw Agency Agreement and th
Guarantee in respect of the W&C Securities will dwverned by and shall b
construed in accordance with English law.

C.9

Interest/
Redemptio
n

Interest

The Securities do not bear or pay interest or puemamount.

Redemption

Unless previously redeemed or cancelled, each Bgeull be redeemed as set o
in Element C.18.

The Certificates may also be redeemed early onroeee of an Additiona
Disruption Event, an Optional Additional Disrupti@vent, an Extraordinary Even
a Potential Adjustment Event or if performanceha tssuer's obligations under t
Securities becomes illegal, or becomes illegal ropractical by reason of forc
majeure or act of state. The amount payable urber Securities on earl
redemption will be the fair market value of eacle\8#y less hedge costs.

Representative of Securityholders
No representative of the Securityholders has bppoiated by the Issuer.

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

o g =
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C.10

Derivative
component
in the
interest
payment

Not applicable

C.11

Admission
to Trading

Application will be made by the Issuer (or on itshhlf) for the Securities to b
admitted to trading on the ltalian Stock Exchangel @0 admit the Securitie
described herein for trading on the electronic UBkised Derivatives Market'

(2]

(the "SeDeX).
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C.15

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

The amount payable on redemption is calculateddbgrence to the Underlyin
Reference(s). See item C.9 above and C.18 below.

C.16

Maturity of
the
derivative
Securities

The Exercise Date and the Exercise Settlement bfatee Securities are as set g
in the table in Element C.20 below.

Cc.17

Settlement
Procedure

This Series of Securities is cash settled.

The Issuer does not have the option to vary setthem

C.18

Return on
derivative
securities

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

The Certificates will be automatically exercised tre Exercise Date. Upo
automatic exercise each Certificate entitles thédétoto receive on the Exercig
Settlement Date a Cash Settlement Amount equéaktéinal Payout.

Final Payout

ETS Final Payout 2200/1.

Call Securities or Put Securities.

(i) if the Securities are specified in the appbieaFinal Terms as being Call
Securities:

Max(0:Settlement Price Final — Strike Price)
[Parity x ExchangeRate Final]

(ii) if the Securities are specified in the applitaFinal Terms as being Put
Securities:

Max(0; Strike Price - Settlement Price Final)
[Parnity x Exchange Rate Final]

Description of the Payout

The Payout will be equal to (i) in the case of Gdlcurities, the excess (if any) of

the Settlement Price on the Valuation Date oveiStikke Price, or (ii) in the case

11
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Title

of Put Securities, the excess (if any) of the &tfikice over the Settlement Price
the Valuation Date, in each case divided by thedpob of the Exchange Rate and
Parity.

"Settlement Priceé means:
In respect of non italian indices :
Official closing level

In respect of italian index managed by Borsa ltelia
Official opening level

"Settlement Price Final means the Settlement Price on the Redemptionatialu
Date

Redemption Valuation Datemeans the Exercise Date.
"Strike Price" see C.20
“Parity” see C.20

"Exchange Rate Findl means 1

Automatic Early Redemption
If on any Automatic Early Redemption Valuation Dadm Automatic Early
Redemption Event occurs, the Securities will becezded early at the Automat
Early Redemption Amount (if any) on the Automatarly Redemption Date.

The Automatic Early Redemption Amount will be anamt equal to:

Automatic Early Redemption Payout 2200/1:

0 (zero).

"Automatic Early Redemption Event' means the occurrence of an AER Knog
out.

"AER Knock-out" means the occurrence of the Knock-out Event :
"Knock-out Event":

In respect of Call Securities:

Level is "less than or equal to" the Knock-out Lleve

In respect of Put Securities:

Level is "greater than or equal to" the Knock-oat/él.

12

(¢}



Element | Title
"Level' means Official leve
"Knock-out Level": see C.20.
The above provisions are subject to adjustmentegged in the conditions of th
Securities to take into account events in relatmthe Underlying Reference or th
Securities. This may lead to adjustments beingamadhe Securities or in som
cases the Securities being terminated early abdy eedemption amount (see item
C.9).
C.19 Final The final reference price of the underlying will éhetermined in accordance with the
reference | valuation mechanics set out in Element C.9 and @ht®e
price of the
Underlying
C.20 Underlying | The Underlying Reference specified irrigént C.18 above as set out in the ta

below. Information on the Underlying Reference bamobtained from the source as

set out in the table below.

13
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Trading . .
Series Number / SeNO.'?'fe No. of Common Code of IssueePrlce Call / Strike Price Knock-out De(lalve_ry o Futures or Options | Exercise Exercise Pari Multilier*
ISIN Code SCUNNIES | Securities Code Borsa per. Put n re Level xpiry Exchange Date Settlement Date rity uttipher
issued . Security month
Italiana
Call December
NL0010581088 1000000 | 1000000 | 98463909 | P81088 11.2000 EUR 7,600 | EUR 7,600 5013 EUREX 18 Dec 13| 30 Dec 13 100 0.01
NL0010581096 50000000 | 50000000 | 98463933 |  P81096 02600 Ut EUR 19,800 | EUR 19,800 December IDEM (ltalian 55 pec 13 30Dec13 10,000  0.0001
2013 Derivatives Market)
NLOO10581104 50000000 50000000 98463950  P81104 03600 Ut EUR 20,800 EUR 20,800 Deceémber | IDEM(ltalian 5, phoc13  39pec13 10,000  0.0001
2013 Derivatives Market)
NL0010581112 50000000 50000000 98463976  P81112 04500 Ut EUR 21,700 | EUR 21,700 December IDEM (Italian 55 pec 13 30Dec13 10,000  0.0001
2013 Derivatives Market)
NL0010581120 50000000 = 50000000 98463992  P81120 05500 Fut EUR 22,700 EUR 22,700 December IDEM (talian 54 hec 13| 30pec13 10,000 0.0001
2013 Derivatives Market)
Put December
NL0010581138 1000000 | 1000000 | 98464018 | P81138 3.8000 EUR 9,100 | EUR 9,100 013 EUREX 18Dec 13| 30 Dec 13 100 0.01
Put December
NL0010581146 1000000 | 1000000 | 98464034 | P81146 7.8000 EUR 9,500 | EUR 9,500 013 EUREX 18 Dec 13| 30 Dec 13 100 0.01
Put December
NL0010581153 1000000 | 1000000 | 98464069 = P81153 12.8000 EUR 10,000 EUR 10,000 013 EUREX 18 Dec 13| 30 Dec 13 100 0.01
Put December
NL0010581161 1000000 | 1000000 | 98464085  P81161 16.8000 EUR 10,400 EUR 10,400 013 EUREX 18Dec 13| 30 Dec 13 100 0.01
Call IDEM (Italian
NL0010400008 50000000 | 50000000 | 98464107 | P00008 0.0100 EUR 24,500 EUR 24,500 March 2014 OE 21Mar14| 31Marl4 10,000  0.0001
Derivatives Market)
Call IDEM (Italian
NL0010400016 50000000 | 50000000 | 98464115 |  P00016 0.0100 EUR 22,500 EUR 22,500 March 2014 DE! 21Mar14| 31Marl4 10,000  0.0001
Derivatives Market)
Call IDEM (Italian
NL0010400024 50000000 | 50000000 | 98464131 | P00024 0.0100 EUR 21,000 EUR 21,000 March 2014 DE! 21Mar14| 31Marl4 10,000  0.0001
Derivatives Market)
Call IDEM (Italian
NL0010400032 50000000 | 50000000 | 98464140 | P00032 0.0100 EUR 20,500 EUR 20,500 March 2014 Pt 21Mar14| 31Marl4 10,000  0.0001
Derivatives Market)
Call IDEM (Italian
NL0010400040 50000000 | 50000000 | 98464166 = P00040 0.0100 EUR 20,000 EUR 20,000 March 2014 E 21Mar14| 31Marl4 10,000  0.0001
Derivatives Market)
Call IDEM (Italian
NL0010400057 50000000 | 50000000 | 98464174 | P00057 0.0100 EUR 19,500 EUR 19,500 March 2014 DE! 21Mar14| 31Marl4 10,000  0.0001
Derivatives Market)
NLOO10400065 50000000 = 50000000 98464204  POOO6S5 00100 “¥ | EUR18500 EUR 18500 March2014 . 'DEM(t@lian o, 004 31Mar14 10000 0.0001
’ ! ' Derivatives Market) ! ’
Call IDEM (Italian
NL0010400073 50000000 | 50000000 | 98464212 | P00073 0.0980 EUR 18,000 EUR 18,000 March 2014 OE 21Mar14| 31Marl4 10,000  0.0001
Derivatives Market)
Call IDEM (Italian
NL0010400081 50000000 | 50000000 | 98464247 |  P000S1 0.1380 EUR 17,500 EUR 17,500 March 2014 DE! 21Mar14| 31Marl4 10,000  0.0001
Derivatives Market)
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Trading . .
Series Number / SeNO.'?'fe No. of Common Code of IssueePrlce Call / Strike Price Knock-out De(lalve_ry o Futures or Options | Exercise Exercise Pari Multilier*
ISIN Code SCUNNIES | Securities Code Borsa per. Put n re Level xpiry Exchange Date Settlement Date rity uttipher
issued . Security month
Italiana
Call IDEM (Italian
NL0010400099 50000000 | 50000000 | 98464255 P00099 0.1880 EUR 17,000 | EUR 17,000 | March 2014 . 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)
Call IDEM (Italian
NL0010400107 50000000 | 50000000 | 98464271 P00107 0.2880 EUR 16,000 | EUR 16,000 | March 2014 - 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)
Call IDEM (Italian
NL0010400115 50000000 | 50000000 | 98464280 P00115 0.3780 EUR 15,000 | EUR 15,000 | March 2014 - 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)
Call IDEM (Italian
NL0010400123 50000000 | 50000000 | 98464301 P00123 0.5680 EUR 13,500 | EUR 13,500 | March 2014 . 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)
NL0010400131 1000000 1000000 | 98464310 P00131 0.0100 Call EUR 11,300 | EUR 11,300 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400149 1000000 1000000 | 98464336 P00149 0.0100 Call EUR 10,500 | EUR 10,500 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400156 1000000 1000000 | 98464344 P00156 0.0100 Call EUR 10,000 | EUR 10,000 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400164 1000000 1000000 | 98464379 P00164 0.0100 Call EUR 9,600 | EUR 9,600 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400172 1000000 1000000 | 98464387 P00172 0.0100 Call EUR 9,400 | EUR 9,400 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400180 1000000 1000000 | 98464409 P00180 0.0100 Call EUR 9,100 | EUR 9,100 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400198 1000000 1000000 | 98464417 P00198 0.2000 Call EUR 8,700 | EUR 8,700 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400206 1000000 1000000 | 98464433 P00206 4.2000 Call EUR 8,300 | EUR 8,300 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400214 1000000 1000000 | 98464441 P00214 6.2000 Call EUR 8,100 | EUR 8,100 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400222 1000000 1000000 | 98464468 P00222 9.2000 Call EUR 7,800 | EUR 7,800 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400230 1000000 1000000 | 98464476 P00230 13.2000 |Call EUR 7,400 | EUR 7,400 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400248 1000000 1000000 | 98464492 P00248 17.2000 |Call EUR 7,000 | EUR 7,000 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400255 1000000 1000000 | 98464506 P00255 26.2000 |Call EUR 6,100 | EUR 6,100 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
Put IDEM (ltalian
NL0010400263 50000000 | 50000000 | 98464522 P00263 0.0100 EUR 13,500 | EUR 13,500 | March 2014 . 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)
Put IDEM (Italian
NL0010400271 50000000 | 50000000 | 98464549 P00271 0.0100 EUR 15,000 | EUR 15,000 | March 2014 I 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)
Put IDEM (Italian
NL0010400289 50000000 | 50000000 | 98464565 P00289 0.0100 EUR 16,000 | EUR 16,000 | March 2014 I 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)
Put IDEM (Italian
NL0010400297 50000000 | 50000000 | 98464573 P00297 0.0100 EUR 17,000 | EUR 17,000 | March 2014 . 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)
Put IDEM (Italian
NL0010400305 50000000 | 50000000 | 98464590 P00305 0.0300 EUR 17,500 | EUR 17,500 | March 2014 I 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)
Put IDEM (Italian
NL0010400313 50000000 | 50000000 | 98464603 P00313 0.0700 EUR 18,000 | EUR 18,000 | March 2014 - 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)

15




Trading . .
Series Number / SeNO.'?'fe No. of Common Code of IssueePrlce Call/ Strike Price Knock-out De(lalve_ry o | Futures or Options | Exercise Exercise Pari Multilier*
ISIN Code SCUNNIES | Securities Code Borsa per. Put n re Level xpiry Exchange Date Settlement Date rity uttipher
issued . Security month
Italiana
NL0010400321 50000000 = 50000000 98464620  P00321 01700 Ut EUR 18500 EUR 18,500 March2014 _ IPEM(@NaN 1510940 31Mar14 10000  0.0001
’ ! ' Derivatives Market) ! ’
Put IDEM (Italian
NL0010400339 50000000 | 50000000 | 98464638 P00339 0.2600 EUR 19,500 | EUR 19,500 | March 2014 - 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)
Put IDEM (Italian
NL0010400347 50000000 | 50000000 | 98464654 P00347 0.3100 EUR 20,000 | EUR 20,000 | March 2014 - 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)
Put IDEM (Italian
NL0010400354 50000000 | 50000000 | 98464662 P00354 0.3600 EUR 20,500 | EUR 20,500 | March 2014 I 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)
Put IDEM (Italian
NL0010400362 50000000 | 50000000 | 98464697 P00362 0.4500 EUR 21,000 | EUR 21,000 | March 2014 I 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)
Put IDEM (Italian
NL0010400370 50000000 | 50000000 | 98464719 P00370 0.5500 EUR 22,500 | EUR 22,500 | March 2014 - 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)
Put IDEM (Italian
NL0010400388 50000000 | 50000000 | 98464735 P00388 0.7300 EUR 24,500 | EUR 24,500 | March 2014 I~ 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)
NL0010400396 1000000 1000000 | 98464743 P00396 0.0100 |Put EUR 6,100 | EUR 6,100 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400404 1000000 1000000 | 98464760 P00404 0.0100 |Put EUR 7,000 | EUR 7,000 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400412 1000000 1000000 | 98464778 P00412 0.0100 |Put EUR 7,400 | EUR 7,400 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400420 1000000 1000000 | 98464794 P00420 0.0100 |Put EUR 7,800 | EUR 7,800 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400438 1000000 1000000 | 98464808 P00438 0.0100 |Put EUR 8,100 | EUR 8,100 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400446 1000000 1000000 | 98464824 P00446 0.0100 |Put EUR 8,300 | EUR 8,300 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400453 1000000 1000000 | 98464832 P00453 0.0100 |Put EUR 8,700 | EUR 8,700 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400461 1000000 1000000 | 98464867 P00461 3.8000 |Put EUR 9,100 | EUR 9,100 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400479 1000000 1000000 | 98464875 P00479 6.8000 |Put EUR 9,400 | EUR 9,400 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400487 1000000 1000000 | 98464891 P00487 8.8000 |Put EUR 9,600 | EUR 9,600 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400495 1000000 1000000 | 98464905 P00495 12.8000 |Put EUR 10,000 | EUR 10,000 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400503 1000000 1000000 | 98464921 P00503 17.8000 |Put EUR 10,500 | EUR 10,500 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01
NL0010400511 1000000 1000000 | 98464930 P00511 25.8000 |Put EUR 11,300 | EUR 11,300 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01

* For the purposes of Borsa Italiana, Multiplieuats to 1/Parity
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Series Number /

Reuters Code of

ISIN Code Index ISIN of Index Index / Reuters Index Sponsor Index Sponsor Website Exchange Exchange Website
Screen Page
NL0010581088 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
FTSE International s . Borsa Italiana S .
NL0010581096 FTSE MIB IT0003465736 FTMIB L www.borsaitaliana.it TA) www.borsaitaliana.it
NL0010581104 FTSE MIB IT0003465736 FTMIB FTSEI_'%?{:?'O”""' www.borsaitaliana.it Bor?fA'th')'a”a www.borsaitaliana.it
NL0010581112 FTSE MIB IT0003465736 FTMIB FTSE Intemational | yyww.borsaitaliana.t Bor?,f‘,l'th')'a”a www.borsaitaliana.it
NL0010581120 FTSE MIB IT0003465736 FTMIB FTSEL'{:;?IZ‘;“‘)"Z"' www.borsaitaliana.it Bor?&'TtZ')'a”a www.borsaitaliana.it
NL0010581138 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010581146 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010581153 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010581161 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
FTSE International s . Borsa Italiana S .
NL0010400008 FTSE MIB IT0003465736 FTMIB L www.borsaitaliana.it MTA) www.borsaitaliana.it
NL0010400016 FTSE MIB 1T0003465736 .FTMIB FTSELIi?]tq?Q:t'OHaI www.borsaitaliana.it Bor?sﬁthzl;ana www.borsaitaliana.it
NL0010400024 FTSE MIB IT0003465736 FTMIB FTSEL'm?t’:g“O”a' www.borsaitaliana.it BO'?,?A'TtZ')'a”a www.borsaitaliana.it
NL0010400032 FTSE MIB IT0003465736 FTMIB FTSEL'm?t’:g“O”a' www.borsaitaliana.it Bor?,?A'TtZ')'a”a www.borsaitaliana.it
NL0010400040 FTSE MIB IT0003465736 FTMIB FTSEL'm?t:‘:“O”a' www.borsaitaliana.it Bor?,?A'th')'a”a www.borsaitaliana.it
NL0010400057 FTSE MIB 1T0003465736 .FTMIB FTSELI{::]?QSUOM www.borsaitaliana.it Boria_llle;ana www.borsaitaliana.it
NL0010400065 FTSE MIB IT0003465736 FTMIB FTSEL'[:;?IZ‘?'O”"" www.borsaitaliana.it Bor?,"\",l'Tti')'a”a www.borsaitaliana.it
NL0010400073 FTSE MIB IT0003465736 FTMIB FTSEL'[:;?tZ‘jt'O”a' www.borsaitaliana.it Bor?,"\",l'Tti')'a”a www.borsaitaliana.it
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Screen Page
NL0010400081 FTSE MIB IT0003465736 FTMIB FTSEL'i':]tq?t’::“O”a' www.borsaitaliana.it BO'?,‘;"A'th')'a”a www.borsaitaliana.it
NL0010400099 FTSE MIB IT0003465736 FTMIB FTSEL'{:;?IZ‘;“‘)"Z"' www.borsaitaliana.it Bor?&'TtZ')'a”a www.borsaitaliana.it
NL0010400107 FTSE MIB IT0003465736 FTMIB FTSEL'm?t’:g“O”a' www.borsaitaliana.it Bor?,?A'TtZ')'a”a www.borsaitaliana.it
NL0010400115 FTSE MIB IT0003465736 FTMIB FTSEI_'%?{:?'O”""' www.borsaitaliana.it Bor?fA'th')'a”a www.borsaitaliana.it
NL0010400123 FTSE MIB IT0003465736 FTMIB FTSEL'm?t’:g“O”a' www.borsaitaliana.it BO'?,?A'TtZ')'a”a www.borsaitaliana.it
NL0010400131 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400149 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400156 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400164 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400172 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400180 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400198 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400206 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400214 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400222 DAX DE0008469008 GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400230 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400248 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-

boerse.com

AG

boerse.com
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Screen Page
NL0010400255 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
FTSE International s . Borsa Italiana S .
NL0010400263 FTSE MIB IT0003465736 FTMIB L www.borsaitaliana.it MTA) www.borsaitaliana.it
NL0010400271 FTSE MIB IT0003465736 FTMIB FTSEL'S;?Q;“O”""' www.borsaitaliana.it Bor?,?A'th')'a”a www.borsaitaliana.it
NL0010400289 FTSE MIB 1TO003465736 .FTMIB FTSELIi?]tq?Q:t'OHaI www.borsaitaliana.it Bor?sﬁthzl;ana www.borsaitaliana.it
NL0010400297 FTSE MIB IT0003465736 FTMIB FTSEL'm?t’:g“O”a' www.borsaitaliana.it BO'?,?A'TtZ')'a”a www.borsaitaliana.it
NL0010400305 FTSE MIB IT0003465736 FTMIB FTSEL'm?t’:g“O”a' www.borsaitaliana.it Bor?,?A'TtZ')'a”a www.borsaitaliana.t
NL0010400313 FTSE MIB IT0003465736 FTMIB FTSEL'm?t:‘:“O”a' www.borsaitaliana.it Bor?,?A'th')'a”a www.borsaitaliana.it
NL0010400321 FTSE MIB 1T0003465736 .FTMIB FTSELI{::]?QSUOM www.borsaitaliana.it Boria_llle;ana www.borsaitaliana.it
NL0010400339 FTSE MIB IT0003465736 FTMIB FTSEL'[:;?IZ‘?'O”"" www.borsaitaliana.it Bor?,"\",l'Tti')'a”a www.borsaitaliana.it
NL0010400347 FTSE MIB IT0003465736 FTMIB FTSEL'[:;?tZ‘jt'O”a' www.borsaitaliana.it Bor?,"\",l'Tti')'a”a www.borsaitaliana.it
NL0010400354 FTSE MIB 1T0003465736 .FTMIB FTSELIi?]tq?Q:t'OHaI www.borsaitaliana.it Bor?sﬁthzl;ana www.borsaitaliana.it
NL0010400362 FTSE MIB 1T0003465736 .FTMIB FTSELIir:]tq?tZ]:mnal www.borsaitaliana.it Boriathil;ana www.borsaitaliana.it
NL0010400370 FTSE MIB IT0003465736 FTMIB FTSEL'{:;?IZ‘;“‘)"Z"' www.borsaitaliana.it Bor?&'TtZ')'a”a www.borsaitaliana.it
NL0010400388 FTSE MIB IT0003465736 FTMIB FTSEL'%?Q;“O"Z"' www.borsaitaliana.it Bor?a'TtZ')'a”a www.borsaitaliana.it
NL0010400396 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400404 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400412 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400420 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-

boerse.com

AG

boerse.com
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NL0010400438 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com

NL0010400446 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com

NL0010400453 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com

NL0010400461 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com

NL0010400479 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com

NL0010400487 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com

NL0010400495 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com

NL0010400503 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com

NL0010400511 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-

boerse.com

AG

boerse.com
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Section D — Risks

Element

Title

D.2

Key risks
regarding
the Issuer
and the
Guarantor

There are certain factors that may affect the Isswbility to fulfil its obligations
under the Securities issued under the Programmetlendsuarantor's obligation
under the Guarantee

n

Twelve main categories of risk are inherent in BI[¢Rftivities:

. Credit Risk;

. Counterparty Risk;

. Securitisation;

. Market Risk;

. Operational Risk

. Compliance and Reputation Risk;
. Concentration Risk

. Asset-liability management Risk;
. Breakeven Risk;

. Strategy Risk;

. Liquidity and refinancing Risk;

. Insurance subscription Risk.

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

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

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

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

BNPP may incur significant losses on its trading amvestment activities due to
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Element

Title

market fluctuations and volatility.

BNPP may generate lower revenues from brokerageotred commission and fee
based businesses during market downturns.

Protracted market declines can reduce liquidityhim markets, making it harder 1o
sell assets and possibly leading to material losses

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

The soundness and conduct of other financial utgtits and market participants
could adversely affect BNPP.

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

~

An interruption in or a breach of BNPP's informatisystems may result in log
business and other losses.

Unforeseen external events can interrupt BNPP'satipas and cause substantjal
losses and additional costs.

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

=

Notwithstanding BNPP's risk management policiesycpdures and methods, |i
could still be exposed to unidentified or unantitgd risks, which could lead t
material losses.

o

BNPP's hedging strategies may not prevent losses.

BNPP may experience difficulties integrating acegdircompanies and may be
unable to realise the benefits expected from itusdtions.

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

The following risk factors relate to BNPP B.V.: BRPB.V. is an operating
company. BNPP B.V.'s sole business is the raisind borrowing of money by
issuing securities such as Notes, Warrants or fidates or other obligations. BNPP
B.V. has, and will have, no assets other than megpdggreements (OTC contracts
mentioned in the Annual Reports), cash and feesgayto it, or other assets
acquired by it, in each case in connection withiffseie of securities or entry into
other obligations related thereto from time to tinTehe net proceeds from each issue
of Securities issued by the Issuer will become péarthe general funds of BNPP
B.V. BNPP B.V. uses such proceeds to maintain jpositin options or futures
contracts or other hedging instrumentddtiging Agreements) and/or, in the case
of Secured Securities, to acquire Collateral Assefbe ability of BNPP B.V. tg
meet its obligations under Securities issued lwilltdepend on the receipt by it of
payments under the relevant Hedging Agreementssé&prently, Holders of BNPP

22



=

Element | Title
B.V. Securities will, subject to the provisionstbeé relevant Guarantee, be exposed
to the ability of counterparties in respect of siitddging Agreements to perfor
their obligations under such Hedging Agreement®cufities sold in the United
States or to U.S. Persons may be subject to tnaredtictions.

D.3 Key risks| There are certain factors which are material ferghrposes of assessing the market
regarding | risks associated with Securities issued under thegrBmme, including that
the Securities are unsecured obligations;

Securities

—

the trading price of the Securities is affectedabgumber of factors including, bl
not limited to, the price of the relevant UnderlyiReference;

time to redemption and volatility and such factorsan that the trading price of the
Securities may be below the Cash Settlement Amount;

exposure to the Underlying Reference in many cadébe achieved by the relevant
Issuer entering into hedging arrangements and paténvestors are exposed to the
performance of these hedging arrangements and sttt may affect the hedgirjg
arrangements and consequently the occurrence obfaimgse events may affect the
value of the Securities,

the occurrence of an additional disruption eventptional additional disruption
event may lead to an adjustment to the Securigi@dy redemption or may result in
the amount payable on scheduled redemption beiffgreft from the amount
expected to be paid at scheduled redemption anseqoently the occurrence of an
additional disruption event and/or optional addidbdisruption event may have an
adverse effect on the value or liquidity of the \Bétes;

expenses and taxation may be payable in respélce Gecurities;

the Securities may be redeemed in the case ohlitggr impracticability and such
cancellation or redemption may result in an investot realising a return on @
investment in the Securities;

=]

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

any judicial decision or change to an administetpractice or change to English
law after the date of the Base Prospectus couléna#ly adversely impact the valu
of any Securities affected by it;

[¢)

a reduction in the rating, if any, accorded to t@utding debt securities of the Issuer
or Guarantor by a credit rating agency could resudt reduction in the trading valye
of the Securities;

certain conflicts of interest may arise (see Elenied below);

the only means through which a Holder can realaleesfrom the Security prior t
its Redemption Date is to sell it at its then ne@rice in an available secondary
market and that there may be no secondary markeh&éSecurities (which coul
mean that an investor has to wait until redemptbrthe Securities to realise |a
greater value than its trading value)

(=)

=N
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Element | Title
an active secondary market may never be establighedhy be illiquid and this may
adversely affect the value at which an investor s&lyits Securities (investors may
suffer a partial or total loss of the amount ofitlevestment).
In addition, there are specific risks in relatianSecurities which are linked to an
Underlying Reference (including Hybrid Securitiem)d an investment in sugh
Securities will entail significant risks not asssed with an investment in a
conventional debt security. Risk factors in relatto Underlying Reference linked
Securities include:
exposure to one or more index, adjustment everttsraarket disruption or failure tp
open of an exchange which may have an adverset eifethe value and liquidity of
the Securities,
and that the Issuer will not provide post-issuaifermation in relation to the
Underlying Reference.
In certain circumstances Holders may lose the entitue of their investment

D.6 Risk See Element D.3 above.

warning

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

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

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

result of the terms and conditions of the Secwitie
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Section E - Offer

Element

Title

E.2b

Reasons for thg
offer and use of
proceeds

> The net proceeds from the issue of the Securitifisb@come part of the
general funds of the Issuer. Such proceeds mayséeé to maintain position
in options or futures contracts or other hedgirggriiments

E.3

Terms and
conditions of the
offer

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

The issue price of the Securities is as set otgble Element C20.

E.4

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

Other than as mentioned above, no person involvedhé issue of the
5 Securities has an interest material to the offerluiding conflicting interests.

D

E.7

Expenses charge
to the investor by
the Issuer or arn
offeror

dNo expenses are being charged to an investor bigsher.
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NOTA DI SINTESI SPECIFICA PER LA SINGOLA EMISSIONE

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

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

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

Sezione A - Introduzione e avvertenze

Elemento

Titolo

Al

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

La presente Nota di Sintesi dovrebbe essere lettguale
introduzione del Prospetto di Base e delle Condizm Definitive.
Nella presente Nota di sintesi, salvo ove diversamie
specificato e fatto salvo quanto previsto al primgparagrafo
del’Elemento D.3, “Prospetto di Base” indica il Pospetto di
Base di BNPP B.V., BNPP, BP2F, BNPPF e BGL datato
giugno 2013 e successive modifiche. Nel primo parafo
del’Elemento D.3, “Prospetto di Base” indica il Pospetto di
Base di BNPP B.V., BNPP, BP2F, BNPPF e BGL datat®23.

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

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

Non sara attribuita alcuna responsabilita civileal’Emittente o
alleventuale Garante in tale Stato Membro esclusamente
sulla base della presente nota di sintesi, inclussgni traduzione
della stessa, a meno che essa sia fuorviante, imgisa o
incoerente se letta congiuntamente alle altre partilel presente
Prospetto di Base e delle Condizioni Definitive oa seguito
dell’attuazione delle relative disposizioni della [ettiva
2010/73/UE nello Stato Membro del caso, non offrse letta
insieme alle altre parti del Prospetto di Base e le Condizioni

3

Definitive, le informazioni fondamentali (come defiite




Elemento

Titolo

nell’Articolo 2.1(s) della Direttiva Prospetti) per aiutare gli
investitori al momento di valutare I'opportunita di investire in
tali Titoli.

A2

Consenso
all'utilizzo del
Prospetto di Base,
periodo di validita
e altre condizioni
correlate

Consenso:Fatte salve le condizioni indicate nel prosiegugmittente
consente l'utilizzo del Prospetto di Base in redag a un’Offerta Nor
Esente di Titoli da parte di Manager e BNP Parifggscongiuntamente aj
ogni altro soggetto cui sara conferito l'incari¢éeallocatore con riferimentg
ai Titoli durante il Periodo di Offerta, Collocatori Autorizzati").

Periodo di offerta:il consenso del’Emittente & concesso per Offertm |
Esenti di Titoli durante il periodo che va dallat®ai Emissione fino all
data in cui i titoli saranno delistati (iPeriodo di Offerta”).

Condizioni del consensd:e condizioni del consenso dell’Emittente (olt
alle condizioni di cui sopra) sono che tale coneef@g sia valido soltant
durante il Periodo di Offerta indicato nelle Condig Definitive; (b) si
estenda soltanto all'utilizzo del Prospetto di Bpee effettuare Offerte No
Esenti della relativa Tranche di Titoli in ltalia.

UN INVESTITORE CHE INTENDA ACQUISTARE O CHE
ACQUISTI TITOLI IN UN'OFFERTA NON ESENTE DA UN
COLLOCATORE AUTORIZZATO LO FARA, E LE OFFERTE E
VENDITE DI TALI TITOLI A UN INVESTITORE DA PARTE DI

TALE COLLOCATORE AUTORIZZATO SARANNO
EFFETTUATE, IN CONFORMITA A TUTTI | TERMINI E ALTRI

ACCORDI IN ESSERE TRA TALE COLLOCATORE
AUTORIZZATO E IL PREDETTO INVESTITORE, INCLUSO
QUANTO CONCERNE PREZZO, RIPARTO E ACCORDI DI
REGOLAMENTO. L'INVESTITORE DEVE RIVOLGERSI AL
COLLOCATORE AUTORIZZATO AL MOMENTO DI TALE

OFFERTA PER OTTENERE TALlI INFORMAZIONI E IL
COLLOCATORE AUTORIZZATO SARA RESPONSABILE DI TALI

INFORMAZIONI.

Sezione B - Emittenti e Garanti

Elemento

Titolo

B.1

Denominazione
legale e
commerciale
dell’Emittente

BNP Paribas Arbitrage Issuance B.VBNPP B.V. o " Emittente").

B.2

Domicilio/ forma
giuridica/
legislazione/
paese di

L'Emittente & stato costituito in Olanda nella farndi una societa a

responsabilita limitata ai sensi della legge olaedecon sede legale
Herengracht 537, 1017 BV Amsterdam, Olanda.




costituzione

B.4b Informazioni Non applicabile: non vi sono tendenze, incerterichjeste, impegni o fatt

sulle tendenze noti che potrebbero ragionevolmente avere un eff@tnificativo su BNPH
B.V. e sui settori di attivita in cui esso opermeno per I'esercizio fiscale in
corso.

B.5 Descrizione del | BNPP B.V. & una controllata al 100% di BNP ParitBNP Paribas & la
Gruppo societa holding di un gruppo di societa e gestieggperazioni finanziarie di

tali controllate (congiuntamente, iGtuppo BNPP").

B.9 Previsione o Non applicabile, I'Emittente non ha effettuato akeyrevisione o stima deg|
stima degli utili utili.

B.10 Riserve nella Non applicabile, non vi sono riserve in alcuna zielae dei revisori sulle
relazione dei informazioni finanziarie relative agli esercizi pa# incluse nel Prospetto d
revisori Base.

B.12 Informazioni finanziarie fondamentali selezionagtative agli esercizi passati:

Dati Finanziari Annuali Comparativi - In EUR

31/12/2011 31/12/2012
Ricavi 317.178 337.955
Reddito netto, quota del Gruppo 21.233 22.531

Totale bilancio

32.347.971.221

37.142.623.335

Patrimonio netto (quota del Gruppa) 366.883 389.414
Dati Finanziari Infrannuali Comparativi — In EUR
30/06/2012 30/06/2013
Ricavi 180.590 149.051
11.989 9.831

Reddito netto, quota del Gruppo

Totale bilancio

35.550.297.750

39.988.616.135

Gruppo)

Patrimonio netto (quota del

378.872

399.245




Dichiarazioni di cambiamenti significativi o negativi sostanziali

Non si € verificato alcun cambiamento significativela posizione finanziaria o commerciale
Gruppo BNPP dal 30 settembre 2013 e non si sonificatir cambiamenti negativi sostanzig
nelle prospettive di BNPP o del Gruppo BNPP datli@&émbre 2012.

del

Non si sono verificati cambiamenti significativi llae posizione finanziaria o commerciale del
BNPP B.V. dal 30 giugno 2013 e non si sono vatficambiamenti negativi sostanziali ne|le
prospettive del BNPP B.V. dal 31 dicembre 2012.

B.13 Eventi aventi un | Non applicabile, in quanto alla data del presenespetto di Base e per
impatto sulla guanto a conoscenza degli Emittenti non si sondfic&ti eventi recenti
solvibilita sostanzialmente rilevanti per la valutazione detivibilitd di alcuno degli
dellEmittente Emittenti dal 31 dicembre 2012.

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

B.15 Principali attivita | L'attivita principale dell’Entignte consiste nell’'emettere e/o acquisire
strumenti finanziari di qualsiasi natura e nelip@iare contratti correlati pefr
conto di vari enti nell’lambito del Gruppo BNPP.

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

controllo

B.17 Rating Il rating del credito a lungo termine dilBP B.V. &€ A+ con outlook
negativo (Standard & Poor’s Credit Market Servieegnce SAS) e il rating
del credito a breve termine di BNPP B.V. é A-1 (8@rd & Poor's Credit
Market Services France SAS).

Ai Titoli non é stato assegnato alcun giudizioating.

Il rating di un titolo non costituisce una raccomanione ad acquistare,
vendere o detenere titoli, e pud essere soggeswspensione, riduzione |0
ritiro in qualsiasi momento da parte dell'agenzisating che I'ha assegnatq.

B.18 Descrizione della| | Titoli emessi saranno garantiti incondizionatateee irrevocabilmente da
Garanzia BNP Paribas BNPP' o il "Garante") ai sensi di un atto di garanzia i

diritto inglese stipulato da BNPP in data 3 giu@0d 3 (la 'Garanzia").

Le obbligazioni ai sensi della garanzia costituscmbbligazioni dirette
incondizionate, non garantite e non subordinatBNIPP e hanno e avranno
pari priorita tra esse e almeno pari priorita rispa ogni altro indebitamentp
diretto, incondizionato, non garantito e non subwtb di BNPP (salvo per
debiti privilegiati per legge).

B.19 Informazioni sui
Garanti

B.19/ B.1 | Denominazione | BNP Paribas

legale e




commerciale del
Garante

B.19/B.2

Domicilio/ forma
giuridica /
legislazione/
paese di
costituzione

Il Garante €& stato costituito nella forma siciété anonynfénaamloze
vennootschd}) ai sensi della legge francese e ha ottenutddid@razione @
operare quale banca. La sede legale al 16, bodeles Italiens — 75009
Parigi, Francia.

B.19/ B.4b

Informazioni
sulle tendenze

Condizioni macroeconomiche

| risultati operativi di BNPP sono influenzati dadntesto macroeconomico|e
di mercato. Data la natura della sua attivita, BN®Pparticolarmentg
sensibile alle condizioni macroeconomiche e di rrcin Europa, che
hanno subito turbative negli ultimi anni.

Mentre la situazione economica globale & generdknergliorata nel corsg
del 2012, le prospettive di crescita divergono ipegiesi avanzati e in via @
sviluppo nel 2013 e per il futuro. Nella Zona Eugti, spread sovrani sonp
scesi nel 2012 da livelli storicamente alti, seltbpermanga un’incertezza
guanto alla solvibilita di alcuni sovrani e allasmia in cui gli stati membrj
dell’UE sono disposti a fornire ulteriori finanzigmti.

Legidazione e regolamenti applicabili alleistituzioni finanzarie

BNPP ¢ influenzata dalla legislazione e dai regelatmapplicabili alle
istituzioni finanziarie globali, che stanno subenaodifiche significative
sulla scia della crisi finanziaria globale. Nuovesune che sono state
proposte e adottate includono requisiti patrimareadli liquidita piu severi,
imposte sulle operazioni finanziarie, restrizioniasse sulla remunerazione
dei dipendenti, limiti alle attivita bancarie commiali, restrizioni sui tipi di
prodotti finanziari, un aumento dei requisiti dagparenza e di controllp
interno, regole di condotta commerciale piu seveendicontazione €
autorizzazione di operazioni su derivati obbligetorequisiti di limitazione
dei rischi relativi ai derivati fuori Borsa e lastituzione di nuovi e piu solidj
organi di regolamentazione. Nuove misure o propaste hanno o che
avranno un effetto su BNPP includono i quadri ndivhgrudenziali di
Basilea 3 e CRD4, i requisiti correlati annuncidéll’Autoritd Bancaria
Europea, la designazione di BNPP quale istituziofieanziaria
sistemicamente importante da parte del’FSB, lgédebancaria francese, la
proposta UE in seguito alla relazione Liikanen eptaposta di quadro
normativo della Riserva Federale per la regolanmone delle banche
straniere.

D

B.19/B.5

Descrizione del
Gruppo

BNPP & unleader europeo nei servizi bancari e finanziari e ha wogt
mercati bancari retail nazionali in Europa: BelgiBrancia, lItalia €
Lussemburgo. E presente in 78 paesi e disponeadii di90.000 dipendentj,
inclusi oltre 145.000 in Europa. BNPP ¢é la congmoteé del Gruppo BNRF
Paribas (il Gruppo BNPP”)

B.19/B.9

Previsione o

Non applicabile, il Garante non hatgffito alcuna previsione o stima degli




stima degli utili utili.

B.19/ B.10 | Riserve nella Non applicabile, non vi sono riserve in alcuna zielae dei revisori sulle
relazione dei informazioni finanziarie relative agli esercizi pa# incluse nel Prospetto d
revisori Base.

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

Dati Finanziari Annuali Comparativi - In milioni di EUR

31/12/2011 31/12/2012
Ricavi 42.384 39.072
Costo del rischio (6.797) (3.941)
Reddito netto, quota del Gruppo 6.050 6.553
0,
Common Equity Tier 1 Ratio (Basilea 9.6% 11,8%
2,5)
0,
Tier 1 Ratio 11,6% 13,6%
Totale bilancio consolidato 1.965.283 1.907.290
Crediti verso clienti e finanziamenti 665.834 630.520
consolidati
Voci consolidate di debito verso clienti 246.284 539.513
75.370 85.886

Patrimonio netto (quota del Gruppo)

Dati Finanziari Infrannuali Comparativi per il seme stre terminato il 30 giugno 2013 In

milioni di EUR
30/06/2012 30/06/2013

Ricavi 19.984 19.972
Costo del rischio (1.798) (2.087)
Reddito netto, quota del Gruppo 4719 3.347
Common Equity Tier 1 Ratio (Basilea 10.9% 12,2%
2,5)
Tier 1 Ratio 12,7% 13,6%
Totale bilancio consolidato 1.969.943 1,861.338

657.441 623.587

Crediti verso clienti e finanziamenti

consolidati




Voci consolidate di debito verso clienti

535.359

554.198

Patrimonio netto (quota del Gruppo)

81.721

86.136

Dati Finanziari Infrannuali Comparativi per il peri odo di tre mesi terminato il 30 settembre

2013- In milioni di EUR

30/09/2012 30/09/2013
. 9.693 9.287
Ricavi
Costo del rischio (944) (892)
Reddito netto, quota del Gruppo 1.326 1.358
31/12/2012 30/09/2013
Common Equity Tier 1 Ratio (Basilea 11,8% 12,6%
2,5)
Tier 1 Ratio 13,6% 13,8%
Totale bilancio consolidato 1.907.200 1.855.621
Crediti verso clienti e finanziamenti 630.520 610.987
consolidati
Voci consolidate di debito verso clienti 539.513 552.547
85.444 86.644

Patrimonio netto (quota del Gruppo)

Dichiarazioni di assenza di cambiamenti significativi o negativi sostanziali

Si veda I'Elemento B.12 che precede nel caso dgbgar BNPP.

Non si sono verificati cambiamenti negativi sostalnelle prospettive di BNPP dal 31 dicemb

2012.

Non applicabile, per quanto a conoscenza del Ganao si sono verificat]

B.19/B.13 !Eventl aventi un eventi sostanzialmente rilevanti per la valutaziahala solvibilita del
impatto sulla Garante dal 31 dicembre 2012.
solvibilita del
Garante

B.19/ B.14 | Dipendenzada | Salvo quanto previsto dal seguente paragrafo, BN&P¢é dipendente d

altri soggetti del | altri membri del Gruppo BNPP.

Gruppo

Nell'aprile 2004, BNPP ha iniziato I'esternalizzemzé dei Servizi di
Gestione delle Infrastrutture IT all'associaziome partecipazione “BNH

D




Paribas Partners for InnovatiorBR2l) costituita con IBM France alla fin
del 2003. BP?I fornisce Servizi di Gestione deti&astrutture IT a BNPP
a varie controllate di BNPP in Francia, Svizzerdadia. A meta dicembre
2011, BNPP ha rinnovato il suo contratto con IBMrae fino alla fine de
2017. Alla fine del 2012, le parti hanno stipulato contratto per estendefe
progressivamente questo accordo a BNP ParibassRonpartire dal 2013.
BP2| & controllata al 50% da BNPP e al 50% da |Bfsinée; IBM France &
responsabile delle operazioni quotidiane, con utef@anpegno di BNPH
quale importante azionista.

1)

1%

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

B.19/ B.15 | Principali attivita | BNP Paribas detiene posizianportanti nelle sue tre attivita:
* Retail Banking, che comprende:
* una serie di Mercati Nazionali, inclusi:
. French Retail Banking (FRB),
. BNL banca commerciale (BNL bc), I'attivitd banearetail
italiana,
. Belgian Retail Banking (BRB),
. Attivita di Altri Mercati Nazionali, tra cui Luxebourg
Retail Banking (LRB);
* International Retail Banking, che include:
. Europe-Mediterranean,
. BancWest;
* Personal Finance;
* Investment Solutions;
e Corporate and Investment Banking (CIB).

B.19/B.16 ?cfrll?rnolﬁg di Nessuno degli azionisti esistenti controlla, daeténte o indirettamente,
BNPP. Gli azionisti principali son&ociété Fédérale de Participations et
d’Investissemen{SFPI), una societa per azioni di interesse pubbtibe
agisce per conto del Governo belga, che detieh@,3% del capitale sociale
al 30 giugno 2013; AXA, che detiene il 2,9% del italp sociale al 30
giugno 2013, e il Granducato di Lussemburgo, chiene 1'1,0% del
capitale sociale al 30 giugno 2013. Per quanto rostenza di BNPP,
nessun azionista diverso da SFPI detiene piu deti&bsuo capitale o dei
suoi diritti di voto.

B.19/ B.17 Rating | rating del credito a lungo termine di BNBono A+ con outlook negativio




(Standard & Poor's Credit Market Services Franc&)SMA2 con outlook
stabile (Moody's Investors Service Ltd.) e A+ canmtlaok stabile (Fitch
France S.A.S.)

Il rating di un titolo non costituisce una raccomanione ad acquistare
vendere o detenere titoli, e pud essere soggeswspensione, riduzione
ritiro in qualsiasi momento da parte dell’'agenzisating che I'ha assegnato.

o

Sezione C — Titoli

Elemento | Titolo
. .| | Titoli sono certificates (iCertificates’) e sono emessi in Serie.
Cl Tipo e classe di
Titoli/ISIN Il Numero di Serie dei Titoli € come indicato in20.
Il codice ISIN & come indicato in C.20.
I Common Codé come indicato in C.20.
Il Trading Code di Borsa Italiana come indicato in C.20
| Titoli sono Titoli Regolati in Contanti.

C.2 Valuta La valuta della presente Serie di TitoliEuto EURO).

C.5 Restrizioni alla | | Titoli saranno liberamente trasferibili, fattelsale restrizioni all’'offerta e alla
libera vendita negli Stati Uniti, nello Spazio Economicor&peo, in Austria, in Belgio
trasferibilita nella Repubblica Ceca, in Francia, in Germania,inghéria, in Irlanda, in

Portogallo, in Spagna, in Svezia, nella Repubbiieéana, nei Paesi Bassi, in
Polonia, nel Regno Unito, in Giappone e in Aus&r&iai sensi della Direttiva sui
Prospetti e delle leggi di ogni giurisdizione ini ¢uelativi Titoli sono offerti o
venduti.

C.8 Diritti connessi | | Titoli emessi ai sensi del Programma avranno it@re condizioni relativi, tra
ai Titoli l'altro, a:

Status

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

Tassazione

Il Portatore deve pagare tutte le tasse, impostesgése derivanti dall'esercizio|e

dal regolamento o rimborso dei Titoli W&C e/o datlansegna o dalla cessione del

Diritto Spettante. L’Emittente detrarra dagli impompagabili o dai beni

consegnabili ai Portatori le tasse e spese nonigmente detratte da importi pagati

o da beni consegnati ai Portatori che I'’Agente ppeCalcolo determini esser
attribuibili ai Titoli W&C.

a)

Divieto di costituzione di garanzie reali (negative pledge)




Elemento

Titolo

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

Eventi di Inadempimento

| termini dei Titoli non conterranno eventi di iradpimento.

Assemblee

| termini dei Titoli conterranno disposizioni per tonvocazione di assemblee dei

portatori di tali Titoli per valutare questioni aseun impatto sui loro interessi in

generale. Tali disposizioni consentono a maggisgatefinite di vincolare tutti
portatori, inclusi i portatori che non abbiano paipato e votato all'assemblea @
caso e i titolari che abbiano votato in manieraeoia alla maggioranza.

Legge applicabile

el

| Titoli W&C, I'Accordo di Agenzia di diritto inglse (e sue successive modifiche e

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

C.9

Interessi/
Rimborso

I nteressi
| Titoli non maturano e non pagano interessi, ngdrti premio.
Liquidazione

A meno che sia gia stato liquidato o annullatos@is Titolo sara liquidato com
indicato nell’Elemento C.18.

| Certificatespossono essere liquidati anticipatamente al warigi di un Evento d
Turbativa Aggiuntivo, un Evento di Turbativa Aggtivoe Opzionale, un Event
Straordinario, un Evento di Rettifica Potenziale se l'adempimento dell
obbligazioni dell'Emittente ai sensi dei Titoli divta contraria alla legge

impossibile per motivi di forza maggiore o per leggL'importo pagabile ai sen
dei Titoli in caso di liquidazione anticipata saai al valore di mercato di ciasct
Titolo meno i costi di copertura.

Rappresentante dei Portatori dei Titoli
L’Emittente non ha nominato alcun Rappresentanit®deatori dei Titoli.

Si veda anche I'Elemento C.8 che precede per quiyuarda i diritti connessi a
Titoli.

2re

oo @

=]

C.10

Componente

Non applicabile.
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Elemento

Titolo

derivata per
quanto riguarda
il pagamento
degli interessi

(%

Cc.l11 Ammissione Sara presentata dall’Emittente (o per conto dé#leso) una richiesta di quotazione
alla per i Titoli presso Borsa Italiana e per 'ammissidlei Titoli alla negoziazione sul
negoziazione | mercato telematico "Securitised Derivatives Markgjestito da Borsa Italiana

S.p.A)

C.15 Come il valore | L'eventuale importo pagabile al momento del rimioogscalcolato con riferimentp
dell'investiment| al Sottostante di Riferimento. Si veda I'Eleme6t® che precede e I'Elemento
0 in titoli C.18 che segue.
derivati &
influenzato dal
valore degli
strumenti
sottostanti

C.16 Scadenza dei | La Data di Esercizio dei Titoli & come indicatoGrR0 e la Data di Liquidazione
titoli derivati come indicato in C.20

C.17 Procedura di | Titoli sono regolati in contanti.

Regolamento
L’Emittente non pud modificare il regolamento.
C.18 Rendimento degli| Si veda I'Elemento C.8 che precede per i dirittimessi ai Titoli.

strumenti derivati

Regolamento

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

Payout Finale ETS 2200/1

0] Qualora nelle Condizioni Definitive applicabili specifichi che i Titoli
sono Titoli Call:

Max (0; Prezzadi Regolamert Finale- Prezzali Strike)
[Parita x Tassodi Cambio Finale] '

0] Qualora nelle Condizioni Definitive applicabili specifichi che i Titoli
sono Titoli Put:

Max (0;Prezzodi Strike - Prezzodi Regolamerd Finale)
[Paritax Tassodi CambioFinale] '

]

Descrizione del Payout

Il Payout sara pari a (i) in caso di Titoli Callidventuale eccesso tra il Prezzo|di

11



Elemento

Titolo

Regolamento alla Data di Valutazione e il Prezz&tlike; o (ii) in caso di Titoli
Put, I'eventuale eccesso tra il Prezzo di Striké RBrezzo di Regolamento all
Data di Valutazione, in ciascun caso diviso pepribdotto tra il Tasso di Cambio
e la Parita.

D

"Prezzo di Liquidazioné' significa [il prezzo di chiusura Ufficiale]/[il igzzo
d’'apertura Ufficiale].

"Prezzo Finale di Liquidazion€ significa il Prezzo di Liquidazione alla Data di
Valutazione.

Data di Valutazione significa la Data di Esercizio
"Prezzo di Strikeé'é come indicato in C.20
“Paritd” & come indicato in C.20

“Tasso di Cambio Finalé&significa 1

Liquidazione Anticipata Automatica

Qualora a una Data di Valutazione della Liquidagidnticipata Automatica si
verifichi un Evento di Liquidazione Anticipata Autatica, i Titoli saranna
liquidati anticipatamente alllmporto di Liquidazie Anticipata Automatica alla
Data di Liquidazione Anticipata Automatica

L'Importo di Liquidazione Anticipata Automatica $aun importo pari a:
Payout della Liquidazione Anticipata Automatica 22@/1:
0 (zero).

"Evento di Ligquidazione Anticipata Automatica" indica il verificarsi di unAER
Knock-out

"AER Knock-out " indica il verificarsi di un Event&nock-out
"Evento Knock-out":

Con riferimento ai Titoli Call:

Il Livello € "minore o uguale al" Livell&Knock-out

Con riferimento ai Titoli Put:

Il Livello € "maggiore o uguale al" Livell&nock-out

"Livello" indica il livello Ufficiale

"Livello Knock-out ": come indicato all'Elemento C.20 che segue.

12



Elemento | Titolo
Le previsioni di cui sopra sono soggette a retidicome previsto nelle condizioni
dei Titoli al fine di tenere in considerazione etvémrelazione al Sottostante di
Riferimento o ai Titoli. Questo pud comportare nfiotie da apportare ai Titoli o
in alcuni casi alla liqguidazione anticipata deioliad un importo di liquidazione
anticipata (si veda I'Elemento C.9).

C.19 Prezzo di Il prezzo di riferimento finale del sottostantessdeterminato in conformita ai
riferimento meccanismi di valutazione indicati nellElement®@.nell’Elemento C.18 che
finale del precede.

Sottostante
C.20 Sottostante di | Il Sottostante di Riferimento indicato nellElementC.18 che precede.

Riferimento

Informazioni sul Sottostante di Riferimento si pwss ottenere dalle fonti indicat

nY

nella tabella che segue.
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Trading

Numero di No. di . 4 Prezzo di . . . . i .
; h S R Codice Code di o Prezzo di Livello Data di Futures or Options Data di Data di . -
Serie/Codice Titoli — No. diTitoli oo mon Borsa Emisisone | Call/Put Strike Knock-out Esercizio Exchange Esercizio Liquidazione Parita | Multiplier*
ISIN emessi . per Titolo
Italiana
NL0010581088 1000000 | 1000000 | 98463909 | P81088 11.2000 | call | EUR7,600 | EUR 7,600 De;gTSber EUREX 18Dec 13| 30 Dec 13 100 0.01
NL0010581096 50000000 = 50000000 & 98463933  P81096 0.2600 Put | EUR19,800 EUR 19,800 December IDEM (ltalian | 55 hoc 93 30pec13 10,0000 0.0001
2013 Derivatives Market)
NLO010581104 50000000 50000000 98463950 = P81104 0.3600 Put | EUR20,800 EUR 20,800 December IDEM (ltalian | 55 hoc 13 30pec13 10,000 0.0001
2013 Derivatives Market)
NL0010581112 50000000 = 50000000 98463976  P81112 0.4500 Put | EUR21,700 EUR 21,700 December IDEM (ltalian | 55 hoc 13 30pec13 10,000 0.0001
2013 Derivatives Market)
NL0010581120 50000000 | 50000000 | 98463992 |  P81120 0.5500 Put | EUR22,700 EUR 22,700 December IDEM (ltalian 55 hec 13 30Dec13 10,000 0.0001
2013 Derivatives Market)
NL0010581138 1000000 | 1000000 | 98464018 = P81138 3.8000 Put | EUR9,100 | EUR 9,100 Degg?sber EUREX 18Dec 13| 30 Dec 13 100 0.01
NL0010581146 1000000 | 1000000 | 98464034 | P81146 7.8000 Put | EUR9,500 | EUR 9,500 DegSTgber EUREX 18Dec 13| 30 Dec 13 100 0.01
NL0010581153 1000000 | 1000000 | 98464069 | P81153 12.8000 | Put | EUR 10,000 | EUR 10,000 Deggg’er EUREX 18 Dec 13| 30 Dec 13 100 0.01
NL0010581161 1000000 | 1000000 | 98464085 = P81161 16.8000 | Put | EUR 10,400 @ EUR 10,400 Degggber EUREX 18Dec 13| 30 Dec 13 100 0.01
NL0010400008 50000000 | 50000000 | 98464107 | P00008 0.0100 Call | EUR24,500 EUR 24,500 March 2014 IDEM (ltalian ) \1ar14 31Mar14 10,000 0.0001
Derivatives Market)
NL0010400016 50000000 | 50000000 | 98464115 |  P00016 0.0100 Call | EUR22,500 EUR 22,500 March 2014 IDEM (ltalian ) \1ar14 31Mar14 10,000 0.0001
Derivatives Market)
NL0010400024 50000000 | 50000000 | 98464131 | P00024 0.0100 Call | EUR21,000 EUR 21,000 March 2014 IDEM (ltalian 51 \1ar 94 31Mar14 10,000 0.0001
Derivatives Market)
NL0010400032 50000000 | 50000000 | 98464140 | P00032 0.0100 Call | EUR20,500 EUR 20,500 March 2014 IDEM (ltalian 51 \1ar 14 31Mar14 10,000 0.0001
Derivatives Market)
NL0010400040 50000000 = 50000000 98464166  P00040 00100 | Call | EUR20,000 EUR20,000 March2014 _ 'PEM(alian 1500010 31Mar14 10000  0.0001
Derivatives Market)
NL0010400057 50000000 = 50000000 98464174  P00057 00100  Call EUR19,500 EUR 19,500 March2014  'PEM(talian o0y 940 31Mar14 10000 0.0001
Derivatives Market)
IDEM (Italian
NL0010400065 50000000 | 50000000 | 98464204 |  PO0065 0.0100 Call | EUR18500 EUR18500 March2014 pouvio Uon s 21Marl4  31Marl4 10000 0.0001
NL0010400073 50000000 | 50000000 | 98464212 |  P00073 0.0980 Call | EUR 18,000 EUR 18,000 March 2014 IDEM (ltalian ) \1ar14 31Mar14 10,000 0.0001
Derivatives Market)
NL0010400081 50000000 = 50000000 98464247  PO008L 01380 | Call | EUR17,500 EUR 17,500 March2014 _ 'PEM(talian 150000 31mMar14 10000 0.0001

Derivatives Market)
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Trading

Numero di No. di . d Prezzo di . . . . ) .
; h S R Codice Code di o Prezzo di Livello Data di Futures or Options Data di Data di . -
Serie/Codice Titoli — No. diTitoli oo mon Borsa Emisisone | Call/Put Strike Knock-out Esercizio Exchange Esercizio Liquidazione Parita | Multiplier*
ISIN emessi . per Titolo
Italiana

NLO010400099 50000000 = 50000000 98464255  P00099 01880  Call | EUR17,000 EUR17,000 March2014 . 'DEM(@lian 150 1014 31Mar14 10000  0.0001
Derivatives Market)

NL0010400107 50000000 | 50000000 | 98464271 P00107 0.2880 Call EUR 16,000 | EUR 16,000 | March 2014 I.DEM (ftalian 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)

NL0010400115 50000000 = 50000000 98464280  P00115 03780 | Call  EUR15000 EUR15000 March2014 _ 'PEM(@lan o)y 04  31Mar14 10000  0.0001
Derivatives Market)

NL0O010400123 50000000 | 50000000 | 98464301 P00123 0.5680 Call | EUR 13,500 | EUR 13,500 @ March 2014 IDEM (ltalian 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)

NL0010400131 1000000 1000000 | 98464310 P00131 0.0100 Call EUR 11,300 | EUR 11,300 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01

NL0010400149 1000000 1000000 | 98464336 P00149 0.0100 Call EUR 10,500 | EUR 10,500 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01

NL0010400156 1000000 1000000 | 98464344 P00156 0.0100 Call | EUR 10,000 | EUR 10,000 A March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01

NL0010400164 1000000 1000000 | 98464379 P00164 0.0100 Call EUR 9,600 EUR 9,600 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01

NL0010400172 1000000 1000000 | 98464387 P00172 0.0100 Call EUR 9,400 EUR 9,400 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01

NL0010400180 1000000 1000000 | 98464409 P00180 0.0100 Call EUR 9,100 | EUR 9,100 @ March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01

NL0010400198 1000000 1000000 | 98464417 P00198 0.2000 Call EUR 8,700 | EUR 8,700 @ March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01

NL0010400206 1000000 1000000 | 98464433 P00206 4.2000 Call EUR 8,300 EUR 8,300 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01

NL0010400214 1000000 1000000 | 98464441 P00214 6.2000 Call EUR 8,100 | EUR 8,100 = March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01

NL0010400222 1000000 1000000 | 98464468 P00222 9.2000 Call EUR 7,800 | EUR 7,800 = March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01

NL0010400230 1000000 1000000 | 98464476 P00230 13.2000 Call EUR 7,400 EUR 7,400 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01

NL0010400248 1000000 1000000 | 98464492 P00248 17.2000 Call EUR 7,000 EUR 7,000 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01

NL0010400255 1000000 1000000 | 98464506 P00255 26.2000 Call EUR 6,100 EUR 6,100 | March 2014 EUREX 19 Mar 14 31 Mar 14 100 0.01

NLO010400263 50000000 | 50000000 | 98464522 P00263 0.0100 Put EUR 13,500 EUR 13,500 | March 2014 IDEM (ltalian 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)

NL0010400271 50000000 | 50000000 | 98464549 P00271 0.0100 Put EUR 15,000 | EUR 15,000 | March 2014 I.DEM (ftalian 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)

NL0010400289 50000000 | 50000000 | 98464565 P00289 0.0100 Put EUR 16,000 | EUR 16,000 | March 2014 I.DEM (ftalian 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)

NL0010400297 50000000 | 50000000 | 98464573 P00297 0.0100 Put EUR 17,000 | EUR 17,000 | March 2014 I.DEM (italian 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)

NL0010400305 50000000 | 50000000 | 98464590 P00305 0.0300 Put EUR 17,500 | EUR 17,500 | March 2014 I.DEM (ltalian 21 Mar 14 31 Mar 14 10,000 0.0001
Derivatives Market)

NL0010400313 50000000 | 50000000 | 98464603 P00313 0.0700 Put EUR 18,000 | EUR 18,000 | March 2014 IDEM (ltalian 21 Mar 14 31 Mar 14 10,000 0.0001

Derivatives Market)

15




Trading

emessi taliana per Titolo
NL0010400321 50000000 = 50000000 98464620  P00321 01700 = Put | EUR18,500 EUR 18,500 March 2014 Der'i'?/;'i\\"/égﬂg[‘ket) 21Mar14 31 Mar 14 10,000  0.0001
NL0010400339 50000000 = 50000000 98464638 = P00339 0.2600 Put | EUR 19,500 | EUR 19,500 March 2014 Der'i'\?;'i‘\"/égﬂg:‘ket) 21Mar14| 31 Mar 14 10,000  0.0001
NLO010400347 50000000 = 50000000 98464654  P00347 03100 = Put | EUR20,000 EUR 20,000 March 2014 Der'i'aft'i\\"/é;“ﬂg:‘ket) 21Mar14 31 Mar 14 10,000  0.0001
NL0010400354 50000000 = 50000000 98464662  P00354 03600 | Put EUR20500 EUR20,500 March2014 er'i'aaEt'i\\"/ e(lstaM“:?k ey 21Mar14 31 Mar 14 10000 00001
NL0010400362 50000000 = 50000000 98464697  P00362 04500 | Put | EUR2L000 EUR21000 March2014  'DEM (talan oy 2tMar14 31 Mar 14 10000  0.0001
NL0010400370 50000000 = 50000000 98464719 = P00370 0.5500 Put | EUR 22,500  EUR 22,500 March 2014 Der'i'\?;'i‘\"/égﬂg:‘ket) 21Mar14| 31 Mar 14 10,000  0.0001
NLO010400388 50000000 = 50000000 98464735  P00383 07300 | Put | EUR24500 EUR24500 March2014  IDEM (tafan ey 21Mar14 31 Mar 14 10000 00001
NL0010400396 1000000 = 1000000 98464743 = P00396 0.0100 Put | EUR6,100 | EUR6,100 @ March 2014 EUREX 19Mar14 31 Mar 14 | 100 0.01
NL0010400404 1000000 = 1000000 | 98464760 = P00404 0.0100 Put EUR 7,000 = EUR 7,000 | March 2014 EUREX 19mar14 31 Mar 14 100 0.01
NL0010400412 1000000 = 1000000 98464778 = P00412 0.0100 Put | EUR7,400 | EUR7,400 March 2014 EUREX 19Mar14 31 Mar 14 | 100 0.01
NL0010400420 1000000 = 1000000 | 98464794 = P00420 0.0100 Put EUR 7,800 = EUR 7,800 | March 2014 EUREX 19mar14 31 Mar 1¢ 100 0.01
NL0010400438 1000000 = 1000000 | 98464808 = P00438 0.0100 Put EUR 8,100 = EUR 8,100 | March 2014 EUREX 19Mar14 31 Mar 1¢ 100 0.01
NL0010400446 1000000 =~ 1000000 98464824 = P00446 0.0100 Put | EURS8,300 | EURS8,300 March 2014 EUREX 19Mar14 31 Mar 1¢ | 100 0.01
NL0010400453 1000000 | 1000000 | 98464832 P00453 0.0100 Put EUR 8,700 | EUR 8,700 @ March 2014 EUREX 19mar14 31 Mar 14 100 0.01
NL0010400461 1000000 | 1000000 | 98464867 P00461 3.8000 Put EUR 9,100 | EUR9,100 @ March 2014 EUREX 19Mar14 31 Mar 14 100 0.01
NL0010400479 1000000 = 1000000 98464875 = P00479 6.8000 Put | EUR9,400 | EUR9,400 March 2014 EUREX 19Mar14 31 Mar 14 | 100 0.01
NL0010400487 1000000 | 1000000 | 98464891 P00487 8.8000 Put EUR 9,600 | EUR9,600 March 2014 EUREX 19mar14 31 Mar 14 100 0.01
NL0010400495 1000000 = 1000000 | 98464905 = P00495 12.8000 Put | EUR 10,000 EUR 10,000 | March 2014 EUREX 19mar14 31 Mar 14 100 0.01
NL0010400503 1000000 & 1000000 | 98464921 = P00503 17.8000 Put | EUR 10,500 EUR 10,500 | March 2014 EUREX 19mar14 31 Mar 14 100 0.01
NL0010400511 1000000 = 1000000 98464930 = P00511 25.8000 Put | EUR11,300 | EUR 11,300 March 2014 EUREX 19Mar14 31 Mar 14 | 100 0.01
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* Allo scopo di Borsa Italiana, Multiplier ugualild Parita

Numero di Serie Indice Codice ISIN Codice Reuters | Sponsor dell’ Indice Sito web dello Sponsor Borsa Sito web della Borsa
dell’Indice dell'Indice dell’ Indice Borsa
NL0010581088 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
FTSE International s . Borsa Italiana S .
NL0010581096 FTSE MIB 1T0003465736 .FTMIB Limited www.borsaitaliana.it (MTA) www.borsaitaliana.it
NL0010581104 FTSE MIB IT0003465736 FTMIB FTSE Intemational |y, borsaitaliana.it Bor?,"\",l'Tti')'a”a www.borsaitaliana.it
NL0010581112 FTSE MIB IT0003465736 FTMIB FTSE Imemational |y borsaitaliana.it Bor?fA'th')'a”a www.borsaitaliana.it
NL0010581120 FTSE MIB 1T0003465736 .FTMIB FTSE International www.borsaitaliana.it Borsa ltaliana www.borsaitaliana.it
Limited (MTA)
NL0010581138 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010581146 DAX DE0008469008 GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010581153 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010581161 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
FTSE International s . Borsa Italiana S .
NL0010400008 FTSE MIB 1T0003465736 .FTMIB Limited www.borsaitaliana.it (MTA) www.borsaitaliana.it
NL0010400016 FTSE MIB IT0003465736 FTMIB FTSE Intemational | vy borsaitaliana.it Bor?,?A'th')'a”a www.borsaitaliana.it
NL0010400024 FTSE MIB 1T0003465736 .FTMIB FTSELIi?]tq?Q:t'OHaI www.borsaitaliana.it Bor?sﬁthzl;ana www.borsaitaliana.it
NL0010400032 FTSE MIB 1T0003465736 .FTMIB FTSEJ:;?Q: tional www.borsaitaliana.it Boria_llle;ana www.borsaitaliana.it
NL0010400040 FTSE MIB IT0003465736 FTMIB FTSEL'{:;?IZ‘;“‘)"Z"' www.borsaitaliana.it Bor?&'TtZ')'a”a www.borsaitaliana.it
NL0010400057 FTSE MIB 1T0003465736 .FTMIB FTSELIir:]tq?tZ‘:UO”aI www.borsaitaliana.it Boriathzl;ana www.borsaitaliana.it
NL0010400065 FTSE MIB 1T0003465736 .FTMIB FTSELIir:]tq?tZ]:mnal www.borsaitaliana.it Boriathil;ana www.borsaitaliana.it
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Numero di Serie Indice Codice ISIN Codice Reuters | Sponsor dell’ Indice Sito web dello Sponsor Borsa Sito web della Borsa
dell'Indice dell'Indice dell’ Indice Borsa
FTSE International s . Borsa Italiana T .
NL0010400073 FTSE MIB 1T0003465736 .FTMIB Limited www.borsaitaliana.it (MTA) www.borsaitaliana.it
NL0010400081 FTSE MIB IT0003465736 FTMIB FTSEL'{:;?IZ‘;“‘)"Z"' www.borsaitaliana.it Bor?&'TtZ')'a”a www.borsaitaliana.it
NL0010400099 FTSE MIB 1T0003465736 .FTMIB FTSELIir:]tq?tZ‘:UO”aI www.borsaitaliana.it Boriathzl;ana www.borsaitaliana.it
NL0010400107 FTSE MIB 1TO003465736 .FTMIB FTSELIi?]tq?Q:t'OHaI www.borsaitaliana.it Bor?sﬁthzl;ana www.borsaitaliana.it
NL0010400115 FTSE MIB IT0003465736 FTMIB FTSE International |\ porsaitaliana.it Borsa ltaliana www.borsaitaliana.it
Limited (MTA)
NL0010400123 FTSE MIB IT0003465736 FTMIB FTSEL'{:;?IZ‘;“‘)"Z"' www.borsaitaliana.it Bor?&'TtZ')'a”a www.borsaitaliana.it
NL0010400131 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400149 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400156 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400164 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400172 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400180 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400198 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400206 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400214 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400222 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400230 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400248 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
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Numero di Serie Indice Codice ISIN Codice Reuters | Sponsor dell’ Indice Sito web dello Sponsor Borsa Sito web della Borsa
dell'Indice dell'Indice dell’ Indice Borsa
boerse.com AG boerse.com
NL0010400255 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400263 FTSE MIB IT0003465736 FTMIB FTSEL'm?t’:g“O”a' www.borsaitaliana.it BO'?,?A'TtZ')'a”a www.borsaitaliana.it
NL0010400271 FTSE MIB IT0003465736 FTMIB FTSEL'm?t’:g“O”a' www.borsaitaliana.it Bor?,?A'TtZ')'a”a www.borsaitaliana.it
NL0010400289 FTSE MIB IT0003465736 FTMIB FTSEL'm?t:‘:“O”a' www.borsaitaliana.it Bor?,?A'th')'a”a www.borsaitaliana.it
NL0010400297 FTSE MIB 1TO003465736 .FTMIB FTSELI{::]?QSUOM www.borsaitaliana.it Boria_llle;ana www.borsaitaliana.it
NL0010400305 FTSE MIB IT0003465736 FTMIB FTSEL'[:;?IZ‘?'O”"" www.borsaitaliana.it Bor?,"\",l'Tti')'a”a www.borsaitaliana.it
NL0010400313 FTSE MIB IT0003465736 FTMIB FTSEL'[:;?tZ‘jt'O”a' www.borsaitaliana.it Bor?,"\",l'Tti')'a”a www.borsaitaliana.it
NL0010400321 FTSE MIB 1TO003465736 .FTMIB FTSELIi?]tq?Q:t'OHaI www.borsaitaliana.it Bor?sﬁthzl;ana www.borsaitaliana.it
NL0010400339 FTSE MIB 1TO003465736 .FTMIB FTSELIir:]tq?tZ]:mnal www.borsaitaliana.it Boriathil;ana www.borsaitaliana.it
NL0010400347 FTSE MIB IT0003465736 FTMIB FTSEL'{:;?IZ‘;“‘)"Z"' www.borsaitaliana.it Bor?&'TtZ')'a”a www.borsaitaliana.it
NL0010400354 FTSE MIB IT0003465736 FTMIB FTSEL'%?Q;“O"Z"' www.borsaitaliana.it Bor?a'TtZ')'a”a www.borsaitaliana.it
NL0010400362 FTSE MIB 1TO003465736 .FTMIB FTSELIi?]tq?Q:t'OHaI www.borsaitaliana.it Bor?sﬁthzl;ana www.borsaitaliana.it
NL0010400370 FTSE MIB IT0003465736 FTMIB FTSEL'ir:;?tZ‘:t'O"a' www.borsaitaliana.it Bor?a'TtZ')'a”a www.borsaitaliana.it
NL0010400388 FTSE MIB IT0003465736 FTMIB FTSEL'{:;?IZ‘;“‘)"Z"' www.borsaitaliana.it Bor?&'TtZ')'a”a www.borsaitaliana.it
NL0010400396 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NLO010400404 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400412 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400420 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
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Numero di Serie Indice Codice ISIN Codice Reuters | Sponsor dell’ Indice Sito web dello Sponsor Borsa Sito web della Borsa
dell'Indice dell'Indice dell’ Indice Borsa
boerse.com AG boerse.com
NL0010400438 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NLO010400446 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400453 DAX DE0008469008 GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400461 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NLO010400479 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400487 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400495 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400503 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
boerse.com AG boerse.com
NL0010400511 DAX DE0008469008 .GDAXI Deutsche Boerse AG www.deutsche- Deutsche Borse www.deutsche-
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Sezione D - Rischi

Elemento Titolo

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

Dodici categorie principali di rischio sono ineriegite attivita di BNPP:
(@) Rischio di Credito;

(b) Rischio di Controparte;

(c) Cartolarizzazione;

(d) Rischio di Mercato;

(e) Rischio Operativo;

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

(h) Rischio di Gestione Patrimoniale;

® Rischio di Break-even;

@) Rischio di Strategia;

(K) Rischio di liquidita e di rifinanziamento;

0] Rischio di sottoscrizione di assicurazione;

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

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

La possibilita di BNPP di accedere al, nonché iktoodel, funding

potrebbero risentire di un ritorno della crisi dkdbito sovrano della Zona

Euro, del peggioramento delle condizioni economicheulteriori riduzioni
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Elemento

Titolo

dei rating o di altri fattori.

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

o

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

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

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

D

(@]

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

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

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

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

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

(]

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

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

Le strategie di copertura di BNPP potrebbero ngpeidire perdite.

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

La forte concorrenza, particolarmente in FrancigedBNPP detiene la piu
grande concentrazione di attivita, potrebbe averempatto negativo sui
ricavi e sulla redditivita di BNPP.

| seguenti fattori di rischio riguardano BNPP B.BNPP B.V. & una societa
operativa. L’unica attivita di BNPP B.V. consistel maccogliere in prestito
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Elemento

Titolo

liquidita emettendo strumenti finanziari come Noté&rrant,Certificateso
altre obbligazioni. BNPP B.V. non ha e non aassetsal di fuori degli
accordi di copertura (contratti OTC menzionati nedhnual Reporfs
contanti e commissioni pagabili alla stessa, oeadtttivita acquisite dalla
stessa, in ciascun caso in relazione all’emissrigoli o alla assunzione di
altre obbligazioni agli stessi relative di volta wolta. |1 proventi netti di
ciascuna emissione di Titoli emessi dall’Emittedigenteranno parte dei
fondi generali di BNPP B.V.. BNPP B.V. utilizzaitptoventi per mantenere
posizioni in contratti di opzione €utures o altri strumenti di copertura
(“Accordi di Copertura”) e/o, nel caso di Titoli Garantiti, per acquigtar
Beni di Garanzia. La capacita di BNPP B.V. di ad&r®le sue obbligazioni
ai sensi dei Titoli emessi dalla stessa dipendataicevimento da parte della
stessa di pagamenti ai sensi dei relativi AccoidCdpertura. Pertanto, |i
Portatori di Titoli di BNPP B.V. saranno espostité salve le disposizion
della relativa Garanzia, alla capacita delle cqudrt in relazione a tal
Accordi di Copertura di adempiere le proprie obdwigni ai sensi de
predetti accordi.

D.3

Rischi chiave
relativi ai Titol

Esistono certi fattori che sono rilevanti ai firel valutazione dei rischi di
mercato associati ai Titoli emessi ai sensi degRnmma; tra cui il fatto che i
Titoli sono obbligazioni non garantite;

il prezzo di negoziazione dei Titoli & influenzada vari fattori, tra cui, a
mero titolo esemplificativo, il prezzo del relati@mttostante di Riferimento;

il tempo residuo alla liquidazione, e tali fattémplicano che il prezzo di
negoziazione dei Titoli pud essere inferiore alpionto di Liquidazione in
Contanti;

'esposizione al Sottostante di Riferimento in malasi sara realizzata
tramite la stipula da parte del relativo Emittedieaccordi di copertura e i
potenziali investitori sono esposti allandamento glesti accordi di
copertura e ad eventi che possono avere un effet accordi di copertura
e, di conseguenza, il verificarsi di uno di questenti pud avere un effetto
sul valore dei Titoli;

il verificarsi di un ulteriore evento di turbativadi un evento di turbativa
ulteriore opzionale pud portare a una rettifica Tiéoli, a una liquidazione
anticipata o pud avere come conseguenza una diffaréra I'importo
pagabile al momento del rimborso programmato epldnto che si preved
sia pagato al momento del rimborso programmatoie;odseguenza, i
verificarsi di un evento di turbativa ulteriore edoun evento di turbativa
ulteriore opzionale pud avere un effetto pregiwinie sul valore o sulla
liquidita dei Titoli;

(1)

potrebbero essere pagabili spese e tasse in nedaaiditoli;

i Titoli potrebbero essere liquidati nel caso t#ghlita o impossibilita, e tal
annullamento o liquidazione potrebbe avere comesemuenza il fatto ch

1%

(1
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Elemento Titolo

un investitore non realizzi un ritorno su un inu@snto nei Titoli;

le disposizioni sulle assemblee dei Portatori cotts® a maggioranze
definite di vincolare tutti i Portatori;

una decisione giudiziaria o un mutamento di unggpramministrativa o una
modifica della legge inglese dopo la data del Retispdi Base potrebber
avere un impatto sostanzialmente pregiudizievoleaore dei Titoli da ess
influenzati;

o

un abbassamento dell’eventuale rating assegnatoliadi debito in essere
dell’lEmittente o del Garante da parte di un’agenizigating potrebbe causare
una riduzione del valore di negoziazione dei Tjtoli

potrebbero sorgere certi conflitti di interessi (®@da I'Elemento E.4 che
segue);

il solo modo per un Portatore di realizzare valdeeun Titolo prima della
Data di Liquidazione, consiste nel vendere taleoldital suo prezzo di
mercato allora corrente in un mercato secondasgpdtiibile e potrebbe no
esservi alcun mercato secondario per i Titoli (@ehl caso un investitor
dovrebbe esercitare o aspettare fino al rimborsorieli per realizzare un
valore superiore al valore di negoziazione);

@ =

potrebbe non essere mai stabilito un mercato secmndttivo, o potrebbe
essere illiquido, e questo potrebbe avere un effaggiudizievole sul valore
al quale un investitore pud vendere i suoi Titgli {nvestitori potrebbero
subire una perdita parziale o totale dell'imporéd ldro investimento).

Inoltre, esistono rischi specifici in relazione Etoli che sono legati a un
Sottostante di Riferimento e un investimento im Taoli comportera rischi
significativi non associati ad un investimento im titolo di debito
tradizionale. | fattori di rischio relativi ai Tiiolegati a un Sottostante di
Riferimento includono: I'esposizione a uno o pidiol, eventi di rettifica e
turbative di mercato o la mancata apertura di una& che potrebbero avere
un effetto negativo sul valore e sulla liquidita @#oli.

il fatto che in certe circostanze i Certificatesspmno essere liquidati
anticipatamente e che I'Emittente non forniscerimfizioni sul Sottostante di
Riferimento dopo I'emissione.

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

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

relativa ai rischi
Nel caso di insolvenza di un Emittente o qualoratesso non sia altrimenti

in grado di, o disposto a, rimborsare i Titoli aleadenza, un investitor
potrebbe perdere tutto o parte del suo investimeaitditoli.

D =

]

Qualora il Garante non sia in grado di, o non s$&pakto a, adempiere |
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Elemento Titolo
proprie obbligazioni ai sensi della Garanzia dovatéa scadenza, u
investitore potrebbe perdere tutto o parte del iswestimento nei Titoli.
Inoltre, gli investitori potrebbero perdere tuttgarte del loro investiment
nei Titoli in conseguenza dei termini e condizidai Titoli stessi.
Sezione E - Offerta

Elemento Titolo

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

E.3 Termini e L'emissione di Titoli & effettuata in Italia coméf@ta Non Esente.
condizioni
dell’'offerta Il prezzo di emissione dei Titoli & come indicatad.20.

E.4 Interesse di Fatto salvo quanto sopra menzionato, nessun soggetinvolto
persone fisiche e | nell'emissione dei Titoli ha un interesse sostdezieell'offerta, inclusi
giuridiche conflitti di interessi.
coinvolte
nell’emissione /
offerta

E.7 Spese addebitate| Nessuna spesa sara addebitata ad un investitpargadell'Emittente.

all'investitore
dallEmittente o
da un offerente
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ANNEX 1- ADDITIONAL TERMSAND CONDITIONSFOR PAYOUTS

ETS Payout 2200/1
If ETS Final Payout 2200/1 is specified as applieab the applicable Final Terms:

0] if the Securities are specified in the applicalileaFTerms as being Call Securities:

Max(0SettlemenPriceFinal— StrikePrice).
[Parity x Exchang®ateFinal]

(i) if the Securities are specified in the applicabilteaFTerms as being Put Securities:

Max(0;Strike Price- Settlemen®PriceFinal)
[Parity xExchangdRateFinal]

Description of the Payout

The Payout will be equal to (i) in the case of Call Securities, the excess (if any) of the Settlement Price
on the Valuation Date over the Strike Price, or (ii) in the case of Put Securities, the excess (if any) of
the Srike Price over the Settlement Price on the Valuation Date, in each case divided by the product
of the Exchange Rate and Parity.

Automatic Early Redemption Payout 2200/1

If Automatic Early Redemption Payout 2200/1 is sfied as applicable in the applicable Final
Terms, O (zero).

KNOCK-IN EVENT AND KNOCK-OUT EVENT

If "Knock-in Event" is specified as applicable etapplicable Final Terms, then any payment and/or
delivery, as applicable, under the relevant W&CuBigies which is expressed in the Conditions to be
subject to a Knock-in Event, shall be conditionabi the occurrence of such Knock-in Event.

If "Knock-out Event" is specified as applicable time applicable Final Terms, then any payment
and/or delivery, as applicable, under the relev&f&C Securities which is expressed in the
Conditions to be subject to a Knock-out Event, Ishal conditional upon the occurrence of such
Knock-out Event.

In respect of Index Securities, Share Securitid$,Jecurities and Futures Securities, if the Knotk-
Valuation Time or the Knock-out Valuation Time sified in the applicable Final Terms is the
Valuation Time and if on any Knock-in Determinatibay or Knock-out Determination Day (a) in
respect of W&C Securities other than Custom Indesusities, at any time during the one hour period
that begins or ends at the Valuation Time the Lesighbers the Knock-in Level or the Knock-out
Level, a Trading Disruption, Exchange DisruptionEarly Closure occurs or exists, or (b) in respect
of Custom Index Securities, a Custom Index DisauptiEvent is occurring, then (i) if Disruption
Consequences are specified as not applicable irmppécable Final Terms, a Knock-in Event or
Knock-out Event may occur notwithstanding such TrrgdDisruption, Exchange Disruption, Early
Closure or Custom Index Disruption Event or (ii) Disruption Consequences are specified as



applicable in the applicable Final Terms, the KnotEvent or the Knock-out Event shall be deemed
not to have occurred; provided that if, by operaidd this provision, no Knock-in Determination Day

or Knock-out Determination Day would occur in th@d€¢k-in Determination Period or Knock-out

Determination Period, the Knock-in Period Endingtddar Knock-out Period Ending Date shall be
treated as a Valuation Date and the Calculationnfgball determine the Level as at the Knock-in
Valuation Time or Knock-out Valuation Time in acdance with the provisions contained in the
definition of "Valuation Date" for the purposesdsgtermining the occurrence of a Knock-in Event or
Knock-out Event.

In respect of Commodity Securities or Currency $iges, if the Knock-in Valuation Time or the
Knock-out Valuation Time specified in the applicalflinal Terms is the Valuation Time and if any
Knock-in Determination Day or Knock-out DetermimatiDay is a Commodity Disrupted Day or a
Disrupted Day, as applicable, then (i) if Disrupti@onsequences are specified as not applicable in
the applicable Final Terms, a Knock-in Event or Ekout Event may occur notwithstanding such
day being a Commodity Disrupted Day or a Disrufdey, as the case may be or (ii) if Disruption
Consequences are specified as applicable in tHeaple Final Terms, such Knock-in Determination
Day or Knock-out Determination Day will be deemeat to be a Knock-in Determination Day or
Knock-out Determination Day for the purposes okdgining the occurrence of a Knock-in Event or
a Knock-out Event.

In respect of W&C Securities other than Custom in8ecurities, if the Knock-in Valuation Time or
the Knock-out Valuation Time specified in the appble Final Terms is any time or period of time
during the regular trading hours on the relevardiaxge and if on any Knock-in Determination Day
or Knock-out Determination Day and at any time dgrihe one-hour period that begins or ends at the
time on which the Level triggers the Knock-in Lewelthe Knock-out Level, (a) in the case of Index
Securities, Share Securities, ETI Securities andirEs Securities, a Trading Disruption, Exchange
Disruption or Early Closure, (b) in the case of @acy Securities, a Disruption Event or (c) in the
case of Commodity Securities, a Market Disruptiorer, in each case occurs or exists, then (i) if
Disruption Consequences are specified as not ahdicin the applicable Final Terms, a Knock-in
Event or Knock-out Event may occur notwithstandsmgh Trading Disruption, Exchange Disruption,
Early Closure, Disruption Event or Market Disruptigvent or (ii) if Disruption Consequences are
specified as applicable in the applicable Finalnfgrthe Knock-in Event or the Knock-out Event
shall be deemed not to have occurred, provided thathe case of W&C Securities other than
Commodity Securities or Currency Securities, if, bgeration of this provision, no Knock-in
Determination Day or Knock-out Determination Day ulb occur in the Knock-in Determination
Period or Knock-out Determination Period, the KnatkPeriod Ending Date or Knock-out Period
Ending Date shall be treated as a Valuation Datktlam Calculation Agent shall determine the Level
as at the Knock-in Valuation Time or Knock-out Vation Time in accordance with the provisions
contained in the definition of "Valuation Date" ftite purposes of determining the occurrence of a
Knock-in Event or Knock-out Event.

Definitions relating to Knock-in Event/Knock-out &t
Unless otherwise specified in the applicable Fireaims:

"Knock-in Determination Day" means (a) each date, (b) each Scheduled Tradiygrbthe Knock-

in Determination Period, (c) each Scheduled Custoiex Business Day in the Knock-in
Determination Period, (d) each Fund Business DakierKnock-in Determination Period, or (e) each
Business Day in the Knock-in Determination Periglspecified in the applicable Final Terms;



"Knock-in Determination Period" means the period which commences on, and incjudes
the Knock-in Period Beginning Date and ends on,ianllides, the Knock-in Period Ending
Date;

"Knock-in Event" means:

(a) if SPS Knock-in Valuation is specified as appliebi the applicable Final Terms,
the Knock-in Value is; or

(b) if SPS Knock-in Valuation is specified as not applile in the applicable Final

Terms:
(i) (in respect of a single Underlying Reference) thatLevel is; or
(ii) (in respect of a Basket of Underlying Referencdsdt tthe amount

determined by the Calculation Agent equal to tha sfithe values of each
Underlying Reference as the product of (x) the Lefesuch Underlying
Reference and (y) the relevant Weighting is,

(A) "greater than", "greater than or equal to",s4ethan" or "less than or equal to" the
Knock-in Level or, if applicable, (B) "within" th&nock-in Range Level, in each case as
specified in the applicable Final Terms (x) on aokkiin Determination Day or (y) in
respect of a Knock-in Determination Period, spediiin the applicable Final Terms;

"Knock-in Level" means the FX, Knock-in Level or the other levamount, number or
percentage specified as such or otherwise detedniméhe applicable Final Terms, subject
to adjustment from time to time in accordance \tfte provisions set forth in the Relevant
Adjustment Provisions;

"Knock-in Period Beginning Date" means the date specified as such in the appédaibial
Terms or, if the Knock-in Period Beginning Date Dagnvention is specified as applicable
in the applicable Final Terms and such date isanStheduled Trading Day (in the case of
Index Securities (other than Custom Index Secujiti€hare Securities, ETI Securities or
Currency Securities), a Commodity Business Daytl{a case of Commodity Securities), a
Custom Index Business Day (in the case of CustalexdrSecurities), a Fund Business Day
(in the case of Fund Securities) or Business Dayhe case of other Securities), the next
following Scheduled Trading Day, Commodity Busin&ssy, Custom Index Business Day,
Fund Business Day or Business Day, as the caséeay

"Knock-in Period Ending Date" means the date specified as such in the appéciivlal
Terms or, if the Knock-in Period Ending Date Dayn@ention is specified as applicable in
the applicable Final Terms and such date is notteduled Trading Day (in the case of
Index Securities (other than Custom Index Secs)itiShare Securities, ETI Securities or
Currency Securities), a Commodity Business Daytl{a case of Commodity Securities), a
Custom Index Business Day (in the case of CustateXrSecurities), a Fund Business Day
(in the case of Fund Securities) or Business Dayhe case of other Securities), the next
following Scheduled Trading Day, Commodity Busin&ssy, Custom Index Business Day,
Fund Business Day or Business Day, as the caséeay

"Knock-in Range Level" means the range of Levels specified as such beraise
determined in the applicable Final Terms, subjectatljustment from time to time in
accordance with the provisions set forth in theeRaht Adjustment Provisions;



"Knock-in Observation Price Source" means the source specified as such in the ajpfdica
Final Terms;

"Knock-in Valuation Time" means the time or period of time on any Knock-in
Determination Day specified as such in the appled&inal Terms or in the event that the
applicable Final Terms do not specify a Knock-inb&ion Time, the Knock-in Valuation
Time shall be the Valuation Time;

"Knock-in Value" means the value from Payout ConditiBnror! Reference source not
found., Error! Reference source not found., Error! Reference source not found., Error!
Reference source not found. or Error! Reference source not found. specified as such in
the applicable Final Terms;

"Knock-out Determination Day" means (a) each date, (b) each Scheduled TradaygiD
the Knock-out Determination Period, (c)each Schedl@ustom Index Business Day in the
Knock-out Determination Period, (d) each Fund Besin Day in the Knock-out
Determination Period, or (e) each Business Dayh@Knock-out Determination Period as
specified in the applicable Final Terms;

"Knock-out Determination Period" means the period which commences on, and incjudes
the Knock-out Period Beginning Date and ends om imcludes, the Knock-out Period
Ending Date;

"Knock-out Event" means:

(a) if SPS Knock-out Valuation is specified as applleah the applicable Final Terms,
the Knock-out Value is, or

(b) if SPS Knock-out Valuation is specified as not &gille in the applicable Final

Terms:
(i) (in respect of a single Underlying Reference) thatLevel is; or
(ii) (in respect of a Basket of Underlying Referencest tthe amount

determined by the Calculation Agent equal to tha sfithe values of each
Underlying References as the product of (x) theelef such Underlying
Reference and (y) the relevant Weighting is,

(A) "greater than", "greater than or equal to",s8ethan" or "less than or equal to" the
Knock-out Level or, if applicable, (B) "within" th€nock-out Range Level, in each case, as
specified in the applicable Final Terms (x) on aokkrout Determination Day or (y) in
respect of a Knock-out Determination Period, asi§ige in the applicable Final Terms;

"Knock-out Level" means the FX Knock-out Level or the level, amoumamber or
percentage specified as such in the applicabld Fimans, subject to adjustment from time
to time in accordance with the provisions set famtthe Relevant Adjustment Provisions;

"Knock-out Observation Price Source' means the source specified as such in the
applicable Final Terms;

"Knock-out Period Beginning Date" means the date specified as such in the appécabl
Final Terms or, if the Knock-out Period Beginningt® Day Convention is specified as
applicable in the applicable Final Terms and suate ds not a Scheduled Trading Day (in



the case of Index Securities (other than CustoneXn8ecurities), Share Securities, ETI
Securities or Currency Securities), a CommodityiBess Day (in the case of Commodity
Securities), a Custom Index Business Day (in ttee ad Custom Index Securities), a Fund
Business Day (in the case of Fund Securities) osirass Day (in the case of other
Securities), the next following Scheduled TradingyDCommodity Business Day, Custom
Index Business Day, Fund Business Day or Businesgs &s the case may be;

"Knock-out Period Ending Date" means the date specified as such in the appécainal
Terms or, if the Knock-out Period Ending Date Dayn@ention is specified as applicable in
the applicable Final Terms and such date is notteduled Trading Day (in the case of
Index Securities (other than Custom Index Secujiti€hare Securities, ETI Securities or
Currency Securities), a Commaodity Business Daytl{in case of Commodity Securities), a
Custom Index Business Day (in the case of CustatexXrSecurities), a Fund Business Day
(in the case of Fund Securities) or Business Dayhe case of other Securities), the next
following Scheduled Trading Day, Commodity Busin&ssy, Custom Index Business Day,
Fund Business Day or Business Day, as the caséeay

"Knock-out Range Level" means the range of Levels specified as such beraise
determined in the applicable Final Terms, subjectatljustment from time to time in
accordance with the provisions set forth in theeRaht Adjustment Provisions;

"Knock-out Valuation Time" means the time or period of time on any Knock-out
Determination Day specified as such in the appled&inal Terms or in the event that the
applicable Final Terms do not specify a Knock-oatdation Time, the Knock-out Valuation
Time shall be the Valuation Time;

"Knock-out Value" means the value from Payout Conditi&rror! Reference source not
found., Error! Reference source not found., Error! Reference source not found., Error!
Reference source not found. or Error! Reference source not found. specified as such in
the applicable Final Terms;

"Level" means, for the purposes of this Condition 0tH#@ "official level", "official close",
"last price", "bid price" or "asked price" of thenterlying Reference, as specified in the
applicable Final Terms, published by the Knock-ibs€rvation Price Source or Knock-out
Observation Price Source, as applicable, or (fipiindard Level" is specified as applicable
in the applicable Final Terms (a) in the case airBtSecurities, ETI Securities and Futures
Securities, the price of the relevant UnderlyindgeRence, (b) in the case of Index Securities
and Custom Index Securities, the level of the @a¢wnderlying Reference (c) in the case
of Commodity Securities, the Relevant Price, orid)he case of Currency Securities, the
spot rate of exchange for the exchange of the Sulgerrency into the Base Currency
(expressed as the number of units (or part unftspych Subject Currency for which one unit
of the Base Currency can be exchanged), in eaghd=mtermined by the Calculation Agent
as of the Knock-in Valuation Time or Knock-out Vation Time on any Knock-in
Determination Day or Knock-out Determination Dayg, applicable, or, in the case of the
"official close" level, at such time as the officielose is published by the Knock-in
Observation Price Source or Knock-out ObservatiocePSource, as applicable;



ANNEX 2
ADDITIONAL TERMSAND CONDITIONSFOR INDEX SECURITIES

If specified as applicable in the applicable Fiakms, (a) the terms and conditions applicable to
Notes specified in the applicable Final Terms adein Securities shall comprise the terms and
conditions of Notes (theNote Conditions’) and the additional Terms and Conditions for kde
Securities set out below (thdntlex Security Conditions') and (b) the terms and conditions
applicable to W&C Securities specified in the apglile Final Terms as Index Securities shall
comprise terms and conditions of W&C Securitieg (W& C Security Conditions’) and the Index
Security Conditions, in each case together with @thgr additional terms and conditions specified in
the applicable Final Terms and subject to comptetiothe applicable Final Terms. In the event of
any inconsistency between (i) the Note Conditionshe W&C Security Conditions, as applicable,
and (ii) the Index Security Conditions, the Indeec&ity provisions shall prevail. References ia th
Index Security Conditions to "Security" or "Secigst' shall be deemed to be references to "Note"
and "Notes" or "W&C Security" and "W&C Securitiess the context admits.

1. Definitions

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

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

"Clearance System Days' means, in respect of a Clearance System, anydayhich such
Clearance System is (or, but for the occurrencanoévent which results in the Clearance
System being unable to clear the transfer of avaslesecurity would have been) open for
the acceptance and execution of settlement ingngt

"Closing Level" means, in respect of an Index and a ScheduledifgaDay, the official
closing level of such Index on such day as detegthiny the Calculation Agent, subject as
provided in Index Security Condition O (Adjustmetdsan Index);

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

"Composite Index" means any Index specified as such in the appécBimal Terms, or if
not so specified, any Index which the CalculatiggeAt determines to be such an Index;

"Disrupted Day" means:

in respect of any Composite Index, any Scheduleatiiig Day on which (i) the Index
Sponsor fails to publish the level of such Indéy,the Related Exchange fails to open for
trading during its regular trading session, or) @iMarket Disruption Event has occurred;
and

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



"Early Closure' means:

in respect of a Composite Index, the closure onExchange Business Day of the Exchange
in respect of any Component Security or the Rel&tezhange prior to its Scheduled Closing
Time unless such earlier closing is announced b &xchange or Related Exchange (as the
case may be) at least one hour prior to the eadié) the actual closing time for the regular
trading session on such Exchange or Related Exehgag the case may be) on such
Exchange Business Day and (ii) the submission deadbr orders to be entered into the
Exchange or Related Exchange system for executitimeaelevant Valuation Time on such
Exchange Business Day; and

in the case of an Index which is not a Compositek) the closure on any Exchange
Business Day of any relevant Exchange(s) relatingeturities that comprise 20 per cent. or
more of the level of the relevant Index or any RedaExchange(s) prior to its Scheduled
Closing Time unless such earlier closing time is@amced by such Exchange(s) or such
Related Exchange(s), as the case may be, at leas$taur prior to the earlier of (i) the actual
closing time for the regular trading session orhdirchange(s) or such Related Exchange(s)
on such Exchange Business Day and (ii) the subomsigadline for orders to be entered into
the Exchange or Related Exchange system for exgrati the Valuation Time on such
Exchange Business Day;

"Exchange" means:

in the case of a Composite Index, in respect ofi €mmponent Security, the principal stock
exchange on which such Component Security is graillyi traded, as determined by the
Calculation Agent; and

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

"Exchange Business Day" means either (a) in the case of a single IndexhBnge Business
Day (Single Index Basis) or (b) in the case of ak&h of Indices, (i) Exchange Business Day
(All Indices Basis) or (ii) Exchange Business Dael Index Basis), in each case as
specified in the applicable Final Terms, providedttf no such specification is made in the
applicable Final Terms, Exchange Business Dayl@lices Basis) shall apply;

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



"Exchange Business Day (Per Index Basis)" means, in respect of an Index, any Scheduled
Trading Day on which (a) in respect of an Indexeotthan a Composite Index, the relevant
Exchange and the relevant Related Exchange, if iamgspect of such Index are open for
trading during their regular trading session(s)iwithstanding any such Exchange or
Related Exchange closing prior to its Scheduledsi@tp Time and (b) in respect of a
Composite Index, (i) the relevant Index Sponsorlipbbs the level of such Composite Index
and (ii) the Related Exchange, if any, is opentfading during its regular trading session in
respect of such Composite Index, notwithstandirgh $Related Exchange closing prior to its
Scheduled Closing Time;

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

"Exchange Disruption” means:

in respect of a Composite Index, any event (othantan Early Closure) that disrupts or
impairs (as determined by the Calculation Agerg)dbility of market participants in general
to effect transactions in, or obtain market valfies (i) any Component Security on the
Exchange in respect of such Component Securityiiprin( futures or options contracts
relating to such Index on the Related Exchange; and

in the case of an Index which is not a Compositex) any event (other than an Early
Closure) that disrupts or impairs (as determinedth®y Calculation Agent) the ability of
market participants in general (i) to effect traztgms in, or obtain market values for, on any
relevant Exchange(s) in securities that comprisep@0cent. or more of the level of the
relevant Index, or (ii) to effect transactions an,obtain market values for, futures or options
contracts relating to the relevant Index on angvaht Related Exchange;

"Index" and "Indices' mean, subject to adjustment in accordance witis Error!
Reference source not found., the index or indices specified in the applicabiral Terms
and related expressions shall be construed acagbydin

"Index Correction Period" means (a) the period specified in the applic&itel Terms, or
(b) if none is so specified, one Settlement Cycle;

"Index Sponsor" means, in relation to an Index, the corporatiorother entity that (a) is
responsible for setting and reviewing the rules prmtedures and the methods of calculation
and adjustments, if any, related to such Index @)dannounces (directly or through an
agent) the level of such Index on a regular basi;nd each Scheduled Trading Day, which
as of the Issue Date is the index sponsor specifieduch Index in the applicable Final
Terms;

"Intraday Level" means, in respect of an Index and any time octeduled Trading Day,
the level of such Index at such time on such dageisrmined by the Calculation Agent,
subject as provided in Index Security ConditiorA@jgstments to an Index);



"Related Exchange' means, in relation to an Index, each exchangguatation system
specified as such for such Index in the applicdtleal Terms, any successor to such
exchange or quotation system or any substitute angd or quotation system to which
trading in futures or options contracts relatingstach Index has temporarily relocated
(provided that the Calculation Agent has determitieat there is comparable liquidity
relative to the futures or options contracts ratatio such Index on such temporary substitute
exchange or quotation system as on the originatBelExchange), provided that where "All
Exchanges" is specified as the Related Exchangkeirapplicable Final TermsRé&ated
Exchange' shall mean each exchange or quotation systemewtrading has a material
effect (as determined by the Calculation Agent}twn overall market for futures or options
contracts relating to such Index;

"Scheduled Trading Day" means either (a) in the case of a single Indeke8uled Trading
Day (Single Index Basis) or (b) in the case of ak&# of Indices, (i) Scheduled Trading Day
(All Indices Basis) or (ii) Scheduled Trading Da3ef Index Basis), in each case as specified
in the applicable Final Terms, provided that ifsuzh specification is made in the applicable
Final Terms, Scheduled Trading Day (All Indices iBpshall apply;

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

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

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

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

"Settlement Price" means, unless otherwise stated in the applidaiblal Terms, in relation
to each Security or, in the case of Warrants, ift¥are specified in the applicable Final
Terms, each Unit, as the case may be, subjectet@ithvisions of thi€rror! Reference
source not found. and as referred to in "Strike Date", "Averagingd®a"Observation Date"
or "Valuation Date", as the case may be:



in the case of Index Securities relating to a Baskdndices and in respect of each Index
comprising the Basket of Indices, an amount (wisicall be deemed to be a monetary value
on the same basis as the Exercise Price (in tleeafa&/arrants) or in the Index Currency (in
the case of Notes or Certificates)) equal to tlieiaf closing level or official opening level,
as specified in the applicable Final Terms, forhslradex as determined by the Calculation
Agent or, if so specified in the applicable Finarihs, the level of such Index determined by
the Calculation Agent as set out in the applicdtdtal Terms at the Valuation Time on (i) if
Averaging is not specified in the applicable Fimakms, the relevant Settlement Price Date
or (ii) if Averaging is specified in the applicablnal Terms, an Averaging Date and, in
either case, multiplied by the relevant Weightiagg

in the case of Index Securities relating to a sifgtlex, an amount (which shall be deemed
to be a monetary value on the same basis as threi&®rice (in the case of Warrants) or in
the Index Currency (in the case of Notes or Cesrtés)) equal to the official closing level or

official opening level, as specified in the applieaFinal Terms, of the Index as determined
by the Calculation Agent or, if so specified in thgplicable Final Terms, the level of the

Index determined by the Calculation Agent as setimuhe applicable Final Terms at the

Valuation Time on (i) if Averaging is not specifidd the applicable Final Terms, the

relevant Settlement Price Date or (ii) if Averagisgpecified in the applicable Final Terms,

an Averaging Date;

"Settlement Price Date" means the Strike Date, an Observation Date oW#ieation Date,
as the case may be; and

"Trading Disruption" means:

in respect of a Composite Index, any suspensioor dimitation imposed on trading by the
relevant Exchange or Related Exchange or otheransewhether by reason of movements
in price exceeding limits permitted by the relevdhtchange or Related Exchange or
otherwise: (i) relating to any Component Security the Exchange in respect of such
Component Security; or (ii) in futures or optionsntracts relating to such Index on the
Related Exchange; and

in the case of an Index which is not a Compositgexn any suspension of or limitation

imposed on trading by the relevant Exchange ortBelgxchange or otherwise and whether
by reason of movements in price exceeding limitanitted by the relevant Exchange or

Related Exchange or otherwise: (i) relating to séies that comprise 20 per cent. or more of
the level of the relevant Index; or (ii) in futures options contracts relating to the relevant
Index on any relevant Related Exchange.

Market Disruption

"Market Disruption Event" means:

in respect of a Composite Index either:

the occurrence or existence, in respect of any @ompt Security, of:

Trading Disruption in respect of such Componerntusigy, which the Calculation Agent
determines is material, at any time during the boar period that ends at the relevant
Valuation Time in respect of the Exchange on whsiagbh Component Security is principally
traded,;



an Exchange Disruption in respect of such CompoS8entirity,
which the Calculation Agent determines is mateaalany time
during the one-hour period that ends at the releVWatuation
Time in respect of the Exchange on which such Comapb
Security is principally traded; or

an Early Closure in respect of such Component &grand

the aggregate of all Component Securities in rdspeevhich a Trading
Disruption, an Exchange Disruption or an Early @lesoccurs or exists
comprises 20 per cent. or more of the level of dandex; or

the occurrence or existence, in respect of futaresptions contracts relating to
such Index, of: (A) a Trading Disruption; (B) andiange Disruption, which in

either case the Calculation Agent determines ieri@t at any time during the one-
hour period that ends at the Valuation Time in eespf the Related Exchange; or
(C) an Early Closure, in each case in respect df §utures or options contracts.

For the purposes of determining whether a Marketriipition Event exists in
respect of a Component Security at any time, ifaakdt Disruption Event occurs in
respect of such Component Security at that timen tthe relevant percentage
contribution of that Component Security to the lexfesuch Index shall be based on
a comparison of (x) the portion of the level of lsundex attributable to that
Component Security to (y) the overall level of suotex, in each case using the

official opening weightings as published by thedrd&ponsor as part of the market
"opening data"; and

in the case of Indices other than Composite Indites occurrence or existence of (i) a
Trading Disruption, (ii) an Exchange Disruption, ialhin either case the Calculation Agent
determines is material, at any time during the boar period that ends at the relevant
Valuation Time, or (iii) an Early Closure. For tharposes of determining whether a Market
Disruption Event in respect of such Index existauy time, if a Market Disruption Event

occurs in respect of a security included in suctleinat any time, then the relevant
percentage contribution of that security to theelewf the Index shall be based on a
comparison of (A) the portion of the level of suletdex attributable to that security and

(B) the overall level of such Index, in each casenediately before the occurrence of such
Market Disruption Event.

The Calculation Agent shall give notice as soomprasticable to the Holders in accordance
with W&C Security ConditiorError! Reference source not found. in the case of W&C
Securities or Note Conditiokrror! Reference source not found., as applicable, of the
occurrence of a Disrupted Day on any day that,fwuthe occurrence of a Disrupted Day,
would have been the Strike Date, an Averaging DateQbservation Date, the Automatic
Early Redemption Valuation Date or a Valuation Datethe case may be.

Adjustmentsto an Index
Successor Index Sponsor Calculates and Reportsan Index

If a relevant Index is (a) not calculated and ameewl by the Index Sponsor but is calculated
and announced by a successor sponsor @hecéssor Index Sponsor™) acceptable to the
Calculation Agent, or (b) replaced by a successdex using, in the determination of the



Calculation Agent, the same or a substantially Isinformula for and method of calculation
as used in the calculation of that Index, thenaichecase that index (th&uccessor Index")
will be deemed to be the Index.

M odification and Cessation of Calculation of an I ndex

If (&) on or prior to the last Averaging Date, thst Observation Date or the last Valuation
Date, the relevant Index Sponsor makes or annouheg¢$t will make a material change in
the formula for or the method of calculating a velet Index or in any other way materially
modifies that Index (other than a modification présed in that formula or method to
maintain that Index in the event of changes in tituent stock and capitalisation and other
routine events) (anlfidex M odification"), or permanently cancels a relevant Index and no
Successor Index exists (amtex Cancellation”), or (b) on an Averaging Date, an
Observation Date or a Valuation Date, the IndexnSpo or (if applicable) the Successor
Index Sponsor fails to calculate and announceevaelt Index (anl'hdex Disruption” and,
together with an Index Modification and an Indexh€ellation, each arl fidex Adjustment
Event"), then, except as may be limited in the case .&. $ecurities:

(a) the Calculation Agent shall determine if such Indédjustment Event has a
material effect on the Securities and, if so, sbaltulate the relevant value, level or
price using, in lieu of a published level for thiatlex, the level for that Index as at
the Valuation Time on that Valuation Date, that @pation Date or that Averaging
Date, as the case may be, as determined by thell@#&o Agent in accordance
with the formula for and method of calculating thadex last in effect prior to the
change, failure or cancellation, but using onlyshaecurities that comprised that
Index immediately prior to that Index Adjustmenteft; or

(b) in the case of Warrants, the Issuer may canceMherants by giving notice to
Holders in accordance with W&C Security Conditierror! Reference sour ce not
found.. If the Warrants are so cancelled, the Issuer paly an amount to each
Holder in respect of each Warrant, or if Units apecified in the applicable Final
Terms, each Unit being cancelled at an amount equtile fair market value of a
Warrant or a Unit, as the case may be, taking autwount the Index Adjustment
Event, less the cost to the Issuer and/or its iafés of unwinding any underlying
related hedging arrangements, all as determingtdéZalculation Agent in its sole
and absolute discretion. Payments will be madaiogh manner as shall be notified
to the Holders in accordance with W&C Security Gtiod Error! Reference
sour ce not found.; or

(c) in the case of Notes or Certificates:

(i) unless Delayed Redemption on Occurrence of Indgxshaent Event is
specified as being applicable in the applicableaFirerms, the Issuer may
redeem the Securities by giving notice to Holdersaccordance with
W&C Security ConditionError! Reference source not found. or Note
Condition Error! Reference source not found., as applicable. If the
Securities are so redeemed the Issuer will payrauat to each Holder in
respect of each Security being redeemed at an anemual to the fair
market value of such Security taking into accoung Index Adjustment
Event, less the cost to the Issuer and/or its iafs of unwinding any
underlying related hedging arrangements, all asrdehed by the



Calculation Agent in its sole and absolute disoreti Payments will be
made in such manner as shall be notified to thelétslin accordance with
W&C Security ConditionError! Reference source not found. or Note
ConditionError! Reference source not found., as applicable; or

(ii) if Delayed Redemption on Occurrence of Index Adpestit Event is
specified as being applicable in the applicableaFirerms, the Calculation
Agent shall calculate the fair market value of e&gturity taking into
account the Index Adjustment Event less the coshéolssuer and/or its
Affiliates of unwinding any underlying related hedg arrangements (the
"Calculated Index Adjustment Amount") as soon as practicable
following the occurrence of the Index AdjustmenteBv (the Calculated
Index Adjustment Amount Determination Date') and on the
Redemption Date (in the case of Certificates) erMaturity Date (in the
case of Notes) shall redeem each Security at auatnoalculated by the
Calculation Agent equal to (x) the Calculated Indelustment Amount
plus interest accrued from and including the Caltad Index Adjustment
Amount Determination Date to but excluding the Regdgon Date or the
Maturity Date, as the case may be, at a rate ¢équasuer's funding cost at
such time or (y) if Principal Protected Terminatibmount is specified as
being applicable in the applicable Final Terms drgteater, the Notional
Amount (in the case of a Certificate) or at its mwhamount (in the case
of a Note).

Notice

The Calculation Agent shall, as soon as practicatdéfy the relevant Security Agent or the
Registrar, as the case may be, of any determinatguie by it pursuant to paragraph 0 above
and the action proposed to be taken in relatiometbeand such Security Agent or the
Registrar, as the case may be, shall make availabi@spection by Holders copies of any
such determinations.

Correction of Index

With the exception of any corrections publisheceafthe day which is three Exchange
Business Days prior to the due date for any paynueder the Securities, if the Index
published on a given day and used or to be usethdyCalculation Agent to make any
determination under the Securities is subsequeatisected and the correction is published
by the relevant Index Sponsor or (if applicable thlevant Successor Index Sponsor, (a) in
respect of a Composite Index, no later than fiveHaxge Business Days following the date
of the original publication, or (b) in respect af &ndex which is not a Composite Index,
within the number of days equal to the Index CdioecPeriod of the original publication,
the level to be used shall be the level of the Xnae so corrected. Corrections published
after the day which is three Exchange Business Pays to a due date for payment under
the Securities will be disregarded by the Calcatathgent for the purposes of determining
the relevant amount to be paid.

Custom Index

Index Security Conditions 0 to 0 apply if "Customdéx” is specified as applicable in the
applicable Final Terms. In the event of any inistesicy between the provisions of Index



Security Conditions 0 to 0 and the other Index 8gconditions, the provisions of Index
Security Conditions 0 to 0 shall prevail.

Adjustmentsto a Custom Index and Custom Index Disruption
Successor Index Sponsor Calculates and Reportsan Index

If a relevant Custom Index is (a) not calculated announced by the Index Sponsor but is
calculated and announced by a successor sponsptabte to the Calculation Agent, or (b)
replaced by a successor custom index using, imétermination of the Calculation Agent,
the same or a substantially similar formula for andthod of calculation as used in the
calculation of that Custom Index, then in each ctg custom index (theSliccessor
Custom Index") will be deemed to be the Custom Index.

Modification and Cessation of Calculation of a Custom Index and Custom Index
Disruption

If (&) on or prior to the last Valuation Date, tlast Observation Date or the last Averaging
Date, the relevant Index Sponsor makes or annouhe¢$t will make a material change in
the formula for or the method of calculating a velet Custom Index or in any other way
materially modifies that Custom Index (other thameadification prescribed in that formula
or method to maintain that Custom Index in the é@érchanges in constituent components
and capitalisation, contracts or commodities arteeroroutine events) (aCustom Index

M odification"), or permanently cancels a relevant Custom Inalek no Successor Custom
Index exists (aCustom Index Cancellation"), or (b) on a Valuation Date, an Observation
Date or an Averaging Date, the Index Sponsor cagflicable) the Successor Custom Index
Sponsor fails to calculate and announce a rele@astom Index or it is not a Custom Index
Business Day (a Custom Index Disruption” and, together with a Custom Index
Modification and a Custom Index Cancellation, each'Custom Index Adjustment
Event"), then:

(d) in the case of Custom Index Securities relating teingle Custom Index where
Scheduled Custom Index Business Days (Single InBegis) is specified as
applicable in the applicable Final Terms, then:

(i) if the Custom Index Adjustment Event is a Custordeb Disruption
which occurs or is occurring on the last ValuatDate, last Averaging
Date or last Observation Date, then such Valudbete, Averaging Date
or Observation Date, as the case may be, shalhéditst succeeding
Scheduled Custom Index Business Day on which a oBusindex
Disruption is not occurring, unless there is a Gusindex Disruption on
each of the number of consecutive Scheduled CuBtdex Business Days
equal to the Specified Maximum Days of Disruptiommediately
following the scheduled Valuation Date, Averagingt® or Observation
Date, as the case may be, in which case the ladt sonsecutive
Scheduled Custom Index Business Day shall be deetoebe the
Valuation Date, Averaging Date or Observation Datethe case may be,
notwithstanding the Custom Index Disruption and @wdculation Agent
shall determine the relevant level, value or piigeusing commercially
reasonable efforts to determine the level of thest@ua Index as of the
Valuation Time on the last such consecutive ScletCustom Index



(ii)

Business Day in accordance with the formulae fod anethod of

calculating the Custom Index last in effect priorthe occurrence of the
Custom Index Disruption and using its good faittineate of the value for
the components of the Custom Index;

following a Custom Index Modification or Custom Bd Cancellation at
any time or a Custom Index Disruption (which in thger case occurs or
is occurring on the Strike Date, an Averaging D@ther than the last
Averaging Date), an Observation Date (other than ltst Observation
Date) or a Valuation Date (other than the last ®Wabn Date), the
Calculation Agent shall determine if such Customebn Adjustment Event
has a material effect on the Securities and, if so:

(A) if the Custom Index Adjustment Event is a Custondebn
Disruption which occurs or is occurring on the &riDate, an
Averaging Date or Observation Date, the Calculadgent may
determine that the Strike Date, relevant AveragDgte or
Observation Date, as the case may be, shall bidshsucceeding
Scheduled Custom Index Business Day (in the casbeoStrike
Date) or Valid Date (in the case of an AveragingteDar
Observation Date, as the case may be) unless ithereCustom
Index Disruption on each of the number of conseeuicheduled
Custom Index Business Days equal to the Specifiecifdum
Days of Disruption immediately following the schéstli Strike
Date, Averaging Date or Observation Date, as tke caay be, in
which case the Calculation Agent may determine that last
such consecutive Scheduled Custom Index Businegsball be
deemed to be the Strike Date, Averaging Date ore®asion
Date, as the case may be (irrespective, in the afeee Averaging
Date or Observation Date, of whether that last eoutve
Scheduled Custom Index Business Day is already \@aragjing
Date or Observation Date, as the case may be) agddetermine
the relevant level, value or price by using comriadisc
reasonable efforts to determine a level of the @usindex as of
the Valuation Time on the last such consecutive eSoled
Custom Index Business Day in accordance with thenditae for
and method of calculating the Custom Index lagffact prior to
the occurrence of the Custom Index Disruption asidguits good
faith estimate of the value for the components hed Custom
Index; or

(B) the Calculation Agent may use commercially reastenafiorts to
select a successor index with a substantially amsiirategy as the
original Custom Index and, upon selection of suctiek, the
Calculation Agent shall promptly notify the Holders
accordance with W&C Security Conditigirror! Reference
source not found. or Note ConditionError! Reference source
not found. and such index shall become the Successor Custom
Index and shall be deemed to be the "Custom Index'the
purpose of the Securities and the Calculation Ageilit make
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such adjustment, if any, to one or more of the temf the
Securities as the Calculation Agent in its sole aiibolute
discretion determines appropriate; or

the Calculation Agent may determine in its sole atbolute
discretion such other appropriate adjustmentsnyf &0 be made
to the terms of the Securities to account for thestGm Index
Adjustment Event and determine the effective dafethmse
adjustments; or

in the case of Warrants, the Calculation Agent meuire the
Issuer to cancel the Warrants in which case it sdlinotify the
Issuer and the Issuer will give notice to Holdersaccordance
with W&C Security ConditiorError! Reference source not
found.. If the Warrants are so cancelled the Issuer pay an
amount to each Holder in respect of each Warraingbeancelled
at an amount equal to the fair market value of edtdrrant,
taking into account the Custom Index AdjustmentriEyvéess the
cost to the lIssuer and/or its Affiliates of unwingi any
underlying related hedging arrangements, all asrdened by the
Calculation Agent in its sole and absolute disoreti Payments
will be made in such manner as shall be notifietheoHolders in
accordance with W&C Security ConditioBrror! Reference
sour ce not found.; or

in the case of Notes or Certificates:

unless Delayed Redemption on Occurrence of Custom

Index Adjustment Event is specified as being apjblie
in the applicable Final Terms, the Issuer may redde
Certificates by giving notice to Holders in accorda
with W&C Security ConditiorError! Reference source
not found. or Note ConditiorError! Reference source

not found., as applicable. If the Securities are so

redeemed the Issuer will pay an amount to eachétold
in respect of each Security being redeemed at auaim
equal to the fair market value of such Securityingk
into account the Custom Index Adjustment Events les
the cost to the Issuer and/or its Affiliates of umeing
any underlying related hedging arrangements,

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 ataoce
with  W&C Security ConditionsError! Reference
sour ce not found. or Note ConditiorError! Reference
source not found., as applicable; or

if Delayed Redemption on Occurrence of Custom Index

Adjustment Event is specified as being applicabl¢hie

applicable Final Terms, the Calculation Agent shall

calculate the fair market value of each Securi§ing



(e)

into account the Custom Index Adjustment Events les
the cost to the Issuer and/or its Affiliates of umeing

any underlying related hedging arrangements (the
"Calculated Custom Index Adjustment Event
Amount”) as soon as practicable following the
occurrence of the Custom Index Adjustment Everg (th
"Calculated Custom Index Adjustment Event
Amount Determination Date") and on the Redemption
Date (in the case of Certificates) or the Matubigte (in

the case of Notes) shall redeem each Security at an
amount calculated by the Calculation Agent equahto
Calculated Custom Index Adjustment Event Amount
plus interest accrued from and including the Calmd
Custom Index Adjustment Event Amount Determination
Date to but excluding the Redemption Date (in thsec

of Certificates) or the Maturity Date (in the casé
Notes) at a rate equal to the Issuer's funding @bstich
time; or

F in the case of a Custom Index Modification whicltws on the
last Valuation Date, last Averaging Date or lass@tation Date
only, the Calculation Agent may elect to calculdie level of the
Custom Index, using in lieu of the published lefaglthe Custom
Index as of the Valuation Date, Averaging Date drs€vation
Date, as the case may be, the level of the Custolexlias of that
date determined by the Calculation Agent in accocdawith the
formula for and method of calculating the Custordelx last in
effect prior to the Custom Index Modification busing only
those components that comprised the Custom Indiex fo the
Custom Index Modification.

in the case of Custom Index Securities relating Basket of Custom Indices where
Scheduled Custom Index Business Days (All Indicessi® is specified as
applicable in the applicable Final Terms, then:

(i) if the Custom Index Adjustment Event is a Custondeb Disruption
which occurs or is occurring in respect of any Gostindex (each an
"Affected Custom Index") on the last Valuation Date, last Averaging
Date or last Observation Date, then such Valudbate, Averaging Date
or Observation Date, as the case may be, for adtd@u Indices in the
Basket shall be the first succeeding Scheduledo@ustdex Business Day
on which a Custom Index Disruption is not occurringespect of any of
the Custom Indices in the Basket, unless there i€uatom Index
Disruption in respect of any one of the Custom dediin the Basket on
each of the number of consecutive Scheduled CuBtdex Business Days
equal to the Specified Maximum Days of Disruptiommediately
following the scheduled Valuation Date, Averagingt® or Observation
Date, as the case may be, in which case the ladt sonsecutive
Scheduled Custom Index Business Day shall be deetonebe the
Valuation Date, Averaging Date or Observation Datethe case may be,



(i)

for all Custom Indices in the Basket, notwithstamdihe Custom Index
Disruption in respect of an Affected Custom Indexd ahe Calculation

Agent shall determine the relevant level, valuepdnce by using (X) in

respect of any Custom Index which is not an Affdaistom Index, the
method provided for in part (i) of the definitiorf tSettlement Price"

contained in Index Security Condition 0 and (Yé&spect of any Custom
Index in the Basket which is an Affected Customebdcommercially

reasonable efforts to determine the level of thevent Custom Index as of
the Valuation Time on the last such consecutivee8aled Custom Index
Business Day in accordance with the formulae fod anethod of

calculating the relevant Custom Index last in dff@or to the occurrence
of the Custom Index Disruption and using its goaihf estimate of the
value for the components of the Custom Index;

following a Custom Index Modification or Custom bdCancellation at
any time or a Custom Index Disruption (which in thter case occurs or
is occurring on the Strike Date, an Averaging D@ither than the last
Averaging Date) or an Observation Date (other tthenlast Observation
Date) or a Valuation Date (other than the last ®abn Date) the
Calculation Agent shall determine if such Customelx Adjustment Event
has a material effect on the Securities and, if so:

(A) if the Custom Index Adjustment Event is a Custonuebn
Disruption which occurs or is occurring on the BiriDate, an
Averaging Date or Observation Date, the Calculaigent may
determine that the Strike Date, relevant Averagbgte or
Observation Date, as the case may be, for all Gustalices in
the Basket shall be the first succeeding Sched@lestom Index
Business Day (in the case of the Strike Date) didaate (in the
case of an Averaging Date or Observation Datehasase may
be) on which a Custom Index Disruption is not odogy in
respect of any Custom Index (each afifected Custom Index")
comprised in the Basket unless there is a Custonexin
Disruption on each of the number of consecutive eHaled
Custom Index Business Days equal to the Specifiecifdum
Days of Disruption immediately following the schéstli Strike
Date, Averaging Date or Observation Date, as tke caay be, in
which case the Calculation Agent may determine that last
such consecutive Scheduled Custom Index Businegsball be
deemed to be the Strike Date, Averaging Date ore@®asion
Date, as the case may be (irrespective, in the afeee Averaging
Date or Observation Date, of whether that last eoutve
Scheduled Custom Index Business Day is already \@araging
Date or Observation Date, as the case may be)lfd€ustom
Indices in the Basket and may determine the SegtteérRrice by
using (X) in respect of any Custom Index in the k&aswvhich is
not an Affected Custom Index, the method providedri part (i)
of the definition of "Settlement Price" containedindex Security
Condition 0 (Definitions relating to Custom Indigdselow and
(Y) in respect of any Custom Index in the Baskeifclhs an



Affected Custom Index, commercially reasonable rffoto
determine a level of the relevant Custom Index &sthe
Valuation Time on the last such consecutive Scheti@ustom
Index Business Day in accordance with the formuiae and
method of calculating the relevant Custom Index laseffect
prior to the occurrence of the Custom Index Disnrpand using
its good faith estimate of the value for the conga of the
Custom Index; or

(B) the Calculation Agent may use commercially reasteeafforts to
select a successor index with a substantially amsiirategy as the
original Custom Index and, upon selection of suctek, the
Calculation Agent shall promptly notify the Holders
accordance with W&C Security Conditi@rror! Reference
source not found. or Note ConditionError! Reference source
not found. and such index shall become the Successor Custom
Index and shall be deemed to be a "Custom Indexthiopurpose
of the Securities and the Calculation Agent will kmasuch
adjustment, if any, to one or more of the termthefSecurities as
the Calculation Agent in its sole and absolute reison
determines appropriate; or

© the Calculation Agent may determine in its sole afnbolute

discretion such other appropriate adjustmentsnif, do be made to the
terms of the Securities to account for the Custndek Adjustment Event
and determine the effective date of those adjustsnen

(D) in the case of Warrants, the Calculation Agent meuire the Issuer to
cancel the Warrants in which case it will so notlig Issuer and the Issuer
will give notice to Holders in accordance with W&Gecurity
ConditionError! Reference source not found.. If the Warrants are so
cancelled, the Issuer will pay an amount to eachdétan respect of each
Warrant being cancelled at an amount equal toaierfarket value of each
Warrant, taking into account the Custom Index Adpent Event, less the
cost to the Issuer and/or its Affiliates of unwingliany underlying related
hedging arrangements, all as determined by theugion Agent in its
sole and absolute discretion. Payments will be emiadsuch manner as
shall be notified to the Holders in accordance wWW&C Security
ConditionError! Reference source not found.; or

(E) in the case of Notes or Certificates:

unless Delayed Redemption on Occurrence of Custafexl Adjustment Event is specified as being
applicable in the applicable Final Terms, the Issmay redeem the Securities by giving notice to
Holders in accordance with W&C Security Conditiérr or! Refer ence source not found. or Note
ConditionError! Reference source not found., as applicable. If the Securities are so redeetmed
Issuer will pay an amount to each Holder in respéatach Security being redeemed at an amount
equal to the fair market value of such Securityintgknto account the Custom Index Adjustment
Event, less the cost to the Issuer and/or its iAféis of unwinding any underlying related hedging
arrangements, all as determined by the Calculafigent in its sole and absolute discretion.
Payments will be made in such manner as shall bieabto the Holders in accordance with W&C
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Security ConditionError! Reference source not found. or Note ConditionError! Reference
source not found., as applicable; or

if Delayed Redemption on Occurrence of Custom Indeljustment Event is specified as being
applicable in the applicable Final Terms, the Sieguxgent shall calculate the fair market value of
each Certificate taking into account the Customeinddjustment Event less the cost to the Issuer
and/or its Affiliates of unwinding any underlyinglated hedging arrangements (th@altulated
Custom Index Adjustment Event Amount") as soon as practicable following the occurreoicthe
Custom Index Adjustment Event (th€dlculated Custom Index Adjustment Event Amount
Determination Date") and on the Redemption Date (in the case of fiEtes) or the Maturity Date
(in the case of Notes) shall redeem each Securiggnaamount calculated by the Calculation Agent
equal to the Calculated Custom Index AdjustmentnEvemount plus interest accrued from and
including the Calculated Custom Index Adjustmenteiv Amount Determination Date to but
excluding the Redemption Date (in the case of Geates) or the Maturity Date (in the case of
Notes) at a rate equal to the Issuer's fundingatostich time; or

in the case of a Custom Index Modification whiclewrs in respect of a Custom Index in the Basket
which occurs on the last Valuation Date, last Agarg Date or last Observation Date only, the
Calculation Agent may elect to calculate the legklsuch Custom Index, using in lieu of the
published level for the Custom Index as of the ¥#bn Date, Averaging Date or Observation
Date, as the case may be, the level of the Custmexl as of that date determined by the
Calculation Agent in accordance with the formuladod method of calculating the Custom Index
last in effect prior to the Custom Index Modificati but using only those components that
comprised the Custom Index prior to the Custom xridedification.

)] in the case of Custom Index Securities relatingatBasket of Custom Indices where
Scheduled Custom Index Business Days (Per IndeisBasspecified as applicable in the applicable
Final Terms, then:

(i) if the Custom Index Adjustment Event is a Custordebn Disruption which occurs or is
occurring on the last Valuation Date, last Averggate or last Observation Date, then the Valuation
Date, Averaging Date or Observation Date, as tlse oaay be, for each Custom Index not affected by
the occurrence of the Custom Index Disruption sballthe scheduled last Valuation Date, last
Averaging Date or last Observation Date, as the czey be, and the Valuation Date, Averaging Date
or Observation Date, as the case may be, for easto@ Index in the Basket affected by the Custom
Index Disruption (each amAffected Custom Index") shall be the first succeeding Scheduled Custom
Index Business Day on which a Custom Index Distupis not occurring in respect of such Affected
Custom Index, unless there is a Custom Index Digmpon each of the number of consecutive
Scheduled Custom Index Business Days equal to fhexified Maximum Days of Disruption
immediately following the scheduled Valuation Dafejeraging Date or Observation Date, as the
case may be, in which case the last such consec8tiieduled Custom Index Business Day shall be
deemed to be the Valuation Date, Averaging Dat®loservation Date, as the case may be, for the
relevant Affected Custom Index and the Calculaf\gent shall determine the relevant level, value or
price by using commercially reasonable effortsatednine the level of the relevant Affected Custom
Index as of the Valuation Time on the last suchseontive Scheduled Custom Index Business Day in
accordance with the formulae for and method ofdating the relevant Affected Custom Index last
in effect prior to the occurrence of the Customebadisruption and using its good faith estimate of
the value for the components of the Affected Cushodex;

(ii) following a Custom Index Modification or Custom BdCancellation at any time
or a Custom Index Disruption (which in the latteise occurs or is occurring on the Strike Date, an



Averaging Date (other than the last Averaging Date)an Observation Date (other than the last
Observation Date) the Calculation Agent shall datee if such Custom Index Adjustment Event has
a material effect on the Securities and, if so:

(A) if the Custom Index Adjustment Event is a Custordebn Disruption which occurs or is
occurring on the Strike Date, an Averaging DateOdaservation Date, the Calculation Agent may
determine that the Strike Date, relevant Averaddage or Observation Date, as the case may be, for
each Custom Index in the Basket not affected bytweirrence of the Custom Index Disruption shall
be the scheduled Strike Date, Averaging Date oe®gion Date, as the case may be, and the Strike
Date, Averaging Date or Observation Date, as tise caay be, for each Custom Index in the Basket
affected by the Custom Index Disruption (each Affécted Custom Index") shall be the first
succeeding Scheduled Custom Index Business Dapéiicase of the Strike Date) or Valid Date (in
the case of an Averaging Date or Observation Degehe case may be) on which a Custom Index
Disruption is not occurring in respect of such At Custom Index unless there is a Custom Index
Disruption on each of the number of consecutiveeHaled Custom Index Business Days equal to the
Specified Maximum Days of Disruption immediatelyiéwing the scheduled Strike Date, Averaging
Date or Observation Date, as the case may be, iohwdase the Calculation Agent may determine
that the last such consecutive Scheduled CustoexIBdsiness Day shall be deemed to be the Strike
Date, Averaging Date or Observation Date, as thee aaay be (irrespective, in the case of an
Averaging Date or Observation Date, of whether tlast consecutive Scheduled Custom Index
Business Day is already an Averaging Date or Olagenv Date, as the case may be) for the relevant
Affected Custom index and may determine the relelarel, value or price by using commercially
reasonable efforts to determine a level of thevesie Affected Custom Index as of the Valuation
Time on the last such consecutive Scheduled Custoiex Business Day in accordance with the
formulae for and method of calculating the relevafiected Custom Index last in effect prior to the
occurrence of the Custom Index Disruption and usiaggood faith estimate of the value for the
components of the Custom Index; or

(B) the Calculation Agent may use commercially reastmalorts to select a successor index
with a substantially similar strategy as the orgi@ustom Index and, upon selection of such index,
the Calculation Agent shall promptly notify the ldets and such index shall become the Successor
Custom Index and shall be deemed to be the "Cubtdex" for the purpose of the Securities and the
Calculation Agent will make such adjustment, if attyone or more of the terms of the Securities as
the Calculation Agent in its sole and absoluteréigon determines appropriate; or

© the Calculation Agent may determine in its sole aatwsolute discretion such other
appropriate adjustments, if any, to be made taehms of the Securities to account for the Custom
Index Adjustment Event and determine the effeatiate of those adjustments; or

(D) in the case of Warrants, the Calculation Agent meyiire the Issuer to cancel the Warrants,
in which case it will so notify the Issuer and tesuer will give notice to Holders in accordancéhwi
W&C Security Conditiorerror! Reference source not found.. If the Warrants are so cancelled, the
Issuer will pay an amount to each Holder in respéaach Warrant being cancelled at an amount
equal to the fair market value of a Warrant, takimg account the Custom Index Adjustment Event,
less the cost to the Issuer and/or its Affiliatefs umwinding any underlying related hedging
arrangements, all as determined by the Calculafigent in its sole and absolute discretion.
Payments will be made in such manner as shall beabto the Holders in accordance with W&C
Security ConditiorError! Reference sour ce not found.; or



(E) in the case of Notes or Certificates;

unless Delayed Redemption on Occurrence of Custaiexl Adjustment Event is specified as being
applicable in the applicable Final Terms, the Issuay require the Issuer to redeem the Securities,
which case it will so notify the Issuer and theuksswill give notice to the Holders in accordandthw
W&C Security ConditiorError! Reference source not found. or Note ConditiorError! Reference
sour ce not found., as applicable. If the Securities are so redeethedssuer will pay an amount to
each Holder in respect of each Security being me@eleat an amount equal to the fair market value of
such Security taking into account the Custom Indejustment Event, less the cost to the Issuer
and/or its Affiliates of unwinding any underlyinglated hedging arrangements, all as determined by
the Calculation Agent in its sole and absolute réison. Payments will be made in such manner as
shall be notified to the Holders in accordance Witt&C Security ConditionError! Reference
sour ce not found. or Note ConditiorError! Reference source not found., as applicable; or

if Delayed Redemption on Occurrence of Custom Indelustment Event is specified as being
applicable in the applicable Final Terms, the Claldon Agent shall calculate the fair market vatie
each Security taking into account the Custom Inddjustment Event less the cost to the Issuer
and/or its Affiliates of unwinding any underlyinglated hedging arrangements (th@alculated
Custom Index Adjustment Event Amount™) as soon as practicable following the occurreoicthe
Custom Index Adjustment Event (th€alculated Custom Index Adjustment Event Amount
Determination Date") and on the Redemption Date (in the case of feates) or the Maturity Date
(in the case of Notes) shall redeem each Securignamount calculated by the Calculation Agent
equal to the Calculated Customdex Adjustment Event Amount plus interest accrfiesn and
including the Calculated Custom Index AdjustmentefiivAmount Determination Date to but
excluding the Redemption Date (in the case of @eates) or the Maturity Date (in the case of
Notes) at a rate equal to the Issuer's fundingatostich time; or

(F) in the case of a Custom Index Modification whiclewrs in respect of a Custom Index in the
Basket on the last Valuation Date, last Averagiragelor last Observation Date only, the Calculation
Agent may elect to calculate the level of such @ustndex, using in lieu of the published level for
the Custom Index as of the Valuation Date, Avergddate or Observation Date, as the case may be,
the level of the Custom Index as of that date deitezd by the Calculation Agent in accordance with
the formula for and method of calculating the Costodex last in effect prior to the Custom Index
Modification but using only those components thamnprised the Custom Index prior to the Custom
Index Modification.

Notice

The Calculation Agent shall, as soon as practicabtgify the relevant Security Agent or the

Registrar, as the case may be, of any determinatamte by it pursuant to Index Security Condition O
above and the action proposed to be taken in oeldétiereto and such Security Agent or the Registrar
as the case may be, shall make available for itigpelsy Holders copies of any such determinations.

Correction of Custom Index

With the exception of any corrections publishe@mfhe day which is three Scheduled Custom Index
Business Days prior to the due date for any payroader the Securities calculated by reference to
the level of a Custom Index, if the level of thes@m Index published on a given day and used or to
be used by the Calculation Agent to make any detertion under the Securities, is subsequently
corrected and the correction published by the egleindex Sponsor within the number of days equal
to the Custom Index Correction Period of the o@gipublication, the level to be used shall be the



level of the Custom Index as so corrected. Cdoestpublished after the day which is three
Scheduled Custom Index Business Days prior to a dhte for payment under the Securities
calculated by reference to the level of the Cushodex will be disregarded by the Calculation Agent
for the purposes of determining the relevant améube paid.

Definitionsrelating to Custom Indices

"Averaging Date" means the dates specified as such in the app@i¢abal Terms or, if any such day
is not a Scheduled Custom Index Business Dayntineeidiately succeeding Scheduled Custom Index
Business Day unless, in the opinion of the Calautafgent, such day is a Disrupted Day, in which
case the provisions of Index Security ConditionMbdification and Cessation of Calculation of a
Custom Index and Custom Index Disruption) shallgpp

"Banking Day" means any week day except for 25 December aathdaly in any year;

"Basket" and 'Basket of Custom Indices' means a basket comprised of two or more Custom
Indices;

"Closing Level" means, in respect of a Custom Index and a Custodex Business Day, the level of
such Custom Index published by the Index Sponsaespect of such day as determined by the
Calculation Agent, subject as provided in Secud@igndition 0 (Adjustments to a Custom Index and
Custom Index Disruption);

"Custom Index" or "Custom Indices' mean, subject to adjustment in accordance witls th
AnnexError! Reference source not found., any index or indices specified as such in thdiegiple
Final Terms, or if not so specified, any Index whtbe Calculation Agent determines to be such an
Index;

"Custom Index Business Day" means either (a) in the case of a single Indexsst@n Index Business
Day (Single Index Basis) or (b) in the case of ak&4 of Indices, Custom Index Business Day (All
Indices Basis) or Custom Index Business Day (PdexnBasis), in each case as specified in the
applicable Final Terms, provided that if no suchkdfication is made in the applicable Final Terms,
Custom Index Business Day (All Indices Basis) sapply;

"Custom Index Business Day (All Indices Basis)" means any Scheduled Custom Index Business
Day in respect of which (a) the level of the Indsxcalculated and made available and (b) it is a
Custom Index Trading Day in respect of all Indigethe Basket;

"Custom Index Business Day (Per Index Basis)" means, in respect of an Index, any Scheduled
Custom Index Business Day in respect of which &) level of the Index is calculated and made
available and (b) it is Custom Index Trading Day;

"Custom Index Business Day (Single Index Basis)" means any Scheduled Custom Index Business
Day on which (a) the level of the Index is calcathind made available and (b) it is a Custom Index
Trading Day;

"Custom Index Correction Period" means the period specified in the applicable IFireams or if
none is so specified, ten (10) Scheduled Custorexmusiness Days following the date on which the
original level was calculated and made availablehgyindex Sponsor and being the date after which
all corrections to the level of the Index shalldigsregarded for the purposes of any calculatiorseto
made using the level of the Index;



"Custom Index Trading Day" means, in respect of a Custom Index, any day vefipect to which

the Issuer and/or any of its Affiliates determiiregts sole and absolute discretion it is abledquére,
establish, re-establish, substitute, maintain, ndwor dispose of any asset it deems necessary to
hedge its obligations in respect of such Index utitke Securities;

"Disrupted Day" means any Scheduled Custom Index Business Dawhioh a Custom Index
Disruption has occurred or is continuing in theesamhd absolute discretion of the Calculation Agent;

"Index Sponsor" means, in relation to a Custom Index, the corpamaor other entity that (a) is
responsible for setting and reviewing the rules prmtedures and the methods of calculation and
adjustments, if any, related to such Custom Indek @) ensures the calculation and publication of
the level of such Custom Index on a regular badire¢tly or through an agent) in accordance with
the rules of the Custom Index, which as of the dsBate of the Securities is the index sponsor
specified for such Custom Index in the applicabi@FTerms;

"Intraday Level" means, in respect of a Custom Index and any time& Custom Index Business
Day, the level of such Custom Index published ey ltihdex Sponsor in respect of such time or such
day as determined by the Calculation Agent, subgectrovided in Index Security Condition 0
(Adjustments to a Custom Index and Custom Indexupison);

"Observation Date" means the dates specified as such in the apjdidébal Terms or, if any such
day is not a Scheduled Custom Index Business Da&yimimediately succeeding Scheduled Custom
Index Business Day unless, in the opinion of thic@ation Agent, such day is a Disrupted Day, in
which case the provisions of Index Security Conditd (Modification and Cessation of Calculation
of a Custom Index and Custom Index Disruption) estall apply;

"Observation Period" means the period specified as the Observatioio®émn the applicable Final
Terms;

"Scheduled Custom Index Business Day" means either (a) in the case of a single Indeke8uled
Custom Index Business Day (Single Index Basis)bdrir{ the case of a Basket of Custom Indices,
Scheduled Custom Index Business Day (All Indicesi®eor Scheduled Custom Index Business Day
(Per Index Basis), in each case as specified irapidicable Final Terms, provided that if no such
specification is made in the applicable Final Teri@sheduled Custom Index Business Day (All
Indices Basis) shall apply;

"Scheduled Custom Index Business Day (All Indices Basis)" means any Banking Day (a) in respect
of which the level of the Index is scheduled toda¢culated and made available and (b) that is a
Custom Index Trading Day in respect of all Custowtides in the Basket;

"Scheduled Custom Index Business Day (Per Index Basis)" means in respect of an Index, any
Banking Day (a) on which the level of the Indexséheduled to be calculated and made available and
(b) that is a Custom Index Trading Day;

"Scheduled Custom Index Business Day (Single Index Basis)" means any Banking Day on which
(a) the level of the Index is scheduled to be dated and made available and (b) that is a Custom
Index Trading Day;

"Settlement Price” means, unless otherwise stated in the applicéinlal Terms, in relation to each
Cash Settled Security, subject to the provisionthisf Annex and as referred to in "Valuation Date"
or "Averaging Date" or "Observation Date", as tasemay be:



in the case of Index Securities relating to a BaskeCustom Indices and in respect of each Index
comprising the Basket of Custom Indices, an améwhich shall be deemed to be a monetary value
in the Index Currency) equal to the level for eaabh Index as determined by the Calculation Agent
or, if so specified in the applicable Final Terrntise level of each such Index determined by the
Calculation Agent as set out in the applicable Fireams at the Valuation Time on (a) if Averaging
is not specified in the applicable Final Terms, afiythe "Strike Date", "Knock-in Determination
Day", "Knock-out Determination Day", "Observatiom®" or the Valuation Date or (b) if Averaging
is specified in the applicable Final Terms, an A&ging Date and, in either case, multiplied by the
relevant Weighting; and

in the case of Index Securities relating to a gifgtex, an amount equal to the level of the Inaex
published by the Index Sponsor as determined byCedeulation Agent or, if so specified in the
applicable Final Terms, the level of the Index dweieed by the Calculation Agent as set out in the
applicable Final Terms at the Valuation Time oni{éveraging is not specified in the applicable
Final Terms, any of the "Strike Date", "Knock-in tBemination Day", "Knock-out Determination
Day", "Observation Date" or the Valuation Date by if Averaging is specified in the applicable
Final Terms, an Averaging Date;

"Specified Maximum Days of Disruption" means the number of days specified in the applca
Final Terms, or if not so specified, 20 Scheduledt@m Index Business Days;

"Strike Date" means the date(s) specified as such in the giéid=inal Terms or, if any such day is

not a Scheduled Custom Index Business Day, the diatedy succeeding Scheduled Custom Index
Business Day unless, in the opinion of the Calautafgent, such day is a Disrupted Day, in which
case the provisions of Index Security ConditionMbdification and Cessation of Calculation of a

Custom Index and Custom Index Disruption) belowlsigply;

"Strike Price" means, subject as referred to in "Strike Datedvab

in the case of Index Securities relating to a sirlighex, an amount equal to the level of the
Index as published by the Index Sponsor as detedniy the Calculation Agent or, if so
specified in the applicable Final Terms, the leafethe Index determined by the Calculation
Agent as set out in the applicable Final Termé&atMaluation Time on the Strike Date; and

in the case of Index Securities relating to a Bask&€ustom Indices and in respect of each
Index comprising the Basket, an amount equal tdetel of each such Index published by
the relevant Index Sponsor, in each case as detedrby the Calculation Agent or, if so

specified in the applicable Final Terms, the lew#l such Index determined by the

Calculation Agent as set out in the applicable Fifrerms at the Valuation Time on the

Strike Date multiplied by the relevant Weighting.

"Valid Date" means a Scheduled Custom Index Business Dayighait a Disrupted Day and on
which another Averaging Date or another Observdbate does not occur;

"Valuation Date" means, the date (in the case of Warrants), onrterest Valuation Date and/or
Automatic Early Redemption Valuation Date and/od&aption Valuation Date (in the case of Notes
and Certificates), as the case may be, specifigbeirapplicable Final Terms or, if such day is aot
Scheduled Custom Index Business Day, the immegliatatceeding Scheduled Custom Index
Business Day unless, in the opinion of the Caltaafgent, such day is a Disrupted Day, in which
case the provisions of Index Security ConditionMbdification and Cessation of Calculation of a
Custom Index and Custom Index Disruption) shallgpp



"Valuation Time" means, unless otherwise specified in the apgic&inal Terms, the time by
reference to which the Index Sponsor determineslaliel of the Index in its sole and absolute
discretion.

Futures Price Valuation

If "Futures Price Valuation" is specified as apalite in relation to an Index in the applicable Fina
Terms, in respect of such Index, the following ps@mns shall apply to these Index Security
Conditions:

"Settlement Price’ means, in relation to each Cash Settled Secunityin the case of
Warrants, if Units are specified in the applicableal Terms, each Unit, as the case may be,
subject to the provisions of thisror! Reference source not found.:

in the case of Index Securities relating to a Baskéndices and in respect of each Index compgisin
the Basket of Indices, an amount (which shall benuled to be a monetary value in the same currency
as the Exercise Price (in the case of Warrantstherindex Currency (in the case of Notes and
Certificates)) equal to the Official Settlementderof the relevant Current Exchange-traded Contract
in respect of such Index as determined by the Catlon Agent on (i) if Averaging is not specified i

the applicable Final Terms, the relevant Settleniitde Date or (i) if Averaging is specified ineth
applicable Final Terms, an Averaging Date and,itinee case, multiplied by the relevant Weighting;
and

in the case of Index Securities relating to a @irigbdex, an amount (which shall be deemed to be a
monetary value in the same currency as the ExeRig® (in the case of Warrants) or the Index
Currency (in the case of Notes and Certificategdlaé to the Official Settlement Price of the reletva
Current Exchange-traded Contract in respect ofridex as determined by the Calculation Agent on
(i) if Averaging is not specified in the applicaldénal Terms, the relevant Settlement Price Date or
(ii) if Averaging is specified in the applicablenal Terms, an Averaging Date.

For the purposes of determining whether a day $leeduled Trading Day where Futures
Price Valuation applies in relation to any Index(ior the case of a Basket of Indices any
constituent Index) any reference to such Index amstituent Index in the definition of
Scheduled Trading Day will be deemed not to apply sstead a Scheduled Trading Day
must be a day on which the Official Settlement @igpublished by the relevant Futures or
Options Exchange in relation to each such Indexhizh Futures Price Valuation applies.

The Disrupted Day provisions in these Index Seg@ibnditions will not apply in relation to
any Index or (in the case of a Basket of Indicay, ladex comprising the Basket) in respect
of which Futures Price Valuation applies, unlessreéhis a Non-Commencement or
Discontinuance of the Exchange-traded Contract,winich case the Disrupted Day
provisions will apply to the relevant Index or ctingent Index.

For these purposes:

"Current Exchange-traded Contract" means (a) if the Securities are not Rolling Fesur
Contract Securities, the Exchange-traded Contradt @) if the Securities are Rolling
Futures Contract Securities, the futures contraerdhined pursuant to Index Security
Condition 0 (Rolling Futures Contract Securities)dav.

"Exchange-traded Contract” means,in relation to an Index, the futures or options
contract(s) specified as such for the Index in dpplicable Final Terms, in each case,



identified by reference to (a) the Index to whichrélates, (b) the Futures or Options
Exchange on which each such contract is traded(@fdl if the Securities are not Rolling
Futures Contract Securities, the delivery or expitgnth of such contract or (ii) if the
Securities are Rolling Futures Contract Securities,specified period of each such contract
and the Futures Rollover Date.

"Futures or Options Exchange" means, in respect of an Index, the relevant exahang
specified in the description of the Exchange-traGedtract for such Index in the applicable
Final Terms.

"FuturesRollover Date" means either:
the date specified as such in the applicable Hieains; or

the date selected by the Calculation Agent in @ sand absolute discretion within the
period (‘Futures Rollover Period”) specified in the applicable Final Terms.

"Non-Commencement or Discontinuance of the Exchange-traded Contract" means there
is no Official Settlement Price as a result of thet that trading in the Exchange-traded
Contract never commences or is permanently disweati at any time on or prior to
Valuation Date, Observation Date, Averaging Datetber date for valuation or observation
or other relevant date, as the case may be, oktheant Index.

"Official Settlement Price” means the official settlement price (howsoever dlesd under
the rules of the relevant Futures or Options Exgkaar its clearing house) of the relevant
Exchange-traded Contract published by the releatres or Options Exchange or its
clearing house and as determined by the Calcul&tgsnt.

Rolling Futures Contract Securities

If the applicable Final Terms specify that the Sems are "Rolling Futures Contract

Securities”, the Securities will be valued by refere to futures contracts relating to the
Index that have delivery or expiry months that dui norrespond with the term of the

Securities. In such case, on or prior to the I|43age, the Calculation Agent will select an

Exchange-traded Contract and for each following datjl the Futures Rollover Date such

futures contract will be the Current Exchange-tch@ontract. On each Futures Rollover
Date the Calculation Agent will select another Exaffe-traded Contract and such contract
shall be the Current Exchange-traded Contract ahél next occurring Futures Rollover

Date. Notwithstanding the provisions of 9.3 (Adjusents to an Exchange-traded Contract)
or 9.4 (Non-Commencement or Discontinuance of anhBmrge-traded Contract) if on a

Futures Rollover Date a Non-Commencement or Discoahce of an Exchange-traded

Contract occurs and it is impossible or materiatipracticable for the Calculation Agent to

select an Exchange-traded Contract and/or at Soudh hedge the Issuer's obligations in
respect of the Securities then:

(9) in the case of Warrants, the Issuer may canceMherants by giving notice to
Holders in accordance with W&C Security Conditierror! Reference sour ce not
found.. If the Warrants are so cancelled, the Issuel paly an amount to each
Holder in respect of each Warrant, or if Units apecified in the applicable Final
Terms, each Unit being cancelled at an amount egutile fair market value of a
Warrant or a Unit, as the case may be, takingaestmunt the Non-Commencement
or Discontinuance of the Exchange-traded Contriests the cost to the Issuer



@

and/or its Affiliates of unwinding any underlyinglated hedging arrangements, all
as determined by the Calculation Agent in its sald absolute discretion.
Payments will be made in such manner as shall hiienbto the Holders in
accordance with W&C Security Conditiérror! Reference source not found.; or

(h) in the case of Notes or Certificates:

unless Delayed Redemption on Occurrence of Indgushtient Event is specified as being
applicable in the applicable Final Terms, the Issw@y redeem the Securities by giving
notice to Holders in accordance with W&C Securign@itionError! Reference source not
found. or Note ConditionError! Reference source not found., as applicable. If the
Securities are so redeemed the Issuer will paynaouat to each Holder in respect of each
Security being redeemed at an amount equal toaihenfarket value of such Security taking
into account the Non-Commencement or Discontinuarfcthe Exchange-traded Contract,
less the cost to the Issuer and/or its Affiliatésowinding any underlying related hedging
arrangements, all as determined by the Calculaiigent in its sole and absolute discretion.
Payments will be made in such manner as shall benbto the Holders in accordance with
W&C Security ConditionError! Reference source not found. or Note ConditiorError!
Refer ence sour ce not found., as applicable; or

(i) if Delayed Redemption on Occurrence of Index Adpestt Event is specified as
being applicable in the applicable Final Terms,@adculation Agent shall calculate
the fair market value of each Security taking iat@ount the Non-Commencement
or Discontinuance of the Exchange-traded Contesd the cost to the Issuer and/or
its Affiliates of unwinding any underlying relatededging arrangements (the
"Calculated Contract Adjustment Amount") as soon as practicable following the
occurrence of the Non-Commencement or Discontineiaoicthe Exchange-traded
Contract (the Calculated Contract Adjustment Amount Deter mination Date'")
and on the Redemption Date (in the case of Ceatd&) or the Maturity Date (in the
case of Notes) shall redeem each Security at anumtmoalculated by the
Calculation Agent equal to (x) the Calculated CacitrAdjustment Amount plus
interest accrued from and including the CalculaBahtract Adjustment Amount
Determination Date to but excluding the Redemptiate (in the case of
Certificates) or the Maturity Date (in the caseNijtes) at a rate equal to Issuer's
funding cost at such time or (y) if Principal Prigd Termination Amount is
specified as being applicable in the applicableaFifierms and if greater, the
Notional Amount (in the case of Certificates) oritatnominal amount (in the case
of Notes).

Adjustmentsto an Exchange-traded Contract

Without duplication of Index Security Condition @djustments to an Index) or Index
Security Condition 0 (Correction of Index) (whichadl govern in the event of a conflict), in
the event that the terms of an Exchange-tradedr@anare changed or modified by the
Futures or Options Exchange, the Calculation Agdiall make the appropriate adjustment,
if any, to any of the Conditions and/or the apglleaFinal Terms to account for such change
or modification.

Non-Commencement or Discontinuance of an Exchange-traded Contract



Where there is a Non-Commencement or DiscontinuafiGgen Exchange-traded Contract,
the Official Settlement Price for any Valuation BaObservation Date, Averaging Date or
any other relevant date for valuation or observatas the case may be, of the relevant Index
shall be deemed tbe the level of the relevant Index at the closahef regular trading
session on the relevant Exchange or, in the caaeGafimposite Index, the time at which the
official closing level of the Index is calculateddapublished by the Index Sponsor, in each
case on the Valuation Date, Observation Date, AgirgeDate or other relevant date.

Correction of the Official Settlement Price

With the exception of any corrections publishe@mfihe day which is three Business Days prior to
the due date for any payment under the Securititg Official Settlement Price published on a
given day and used or to be used by the Calcul#tgent to make any determination under the
Securities is subsequently corrected and the dwreis published by the relevant Futures or Ogtion
Exchange, (a) in respect of a Composite Indexatey than five Business Days following the date of
the original publication, or (b) in respect of aéx which is not a Composite Index, within the
number of days equal to the Index Correction Peofdtie original publication, the Official
Settlement Price to be used shall be the Officéti@&nent Price as so corrected. Corrections
published after the day which is three BusinesssOmior to a due date for payment under the
Securities will be disregarded by the CalculatiareAt for the purposes of determining the relevant
amount to be paid



ANNEX 3
ADDITIONAL TERMSAND CONDITIONS FOR SHARE SECURITIES

If specified as applicable in the applicable Fiakms, (a) the terms and conditions applicable to
Notes specified in the applicable Final Terms aar&hSecurities shall comprise the terms and
conditions of Notes (theNote Conditions’) and the additional Terms and Conditions for &har
Securities set out below (theésfare Security Conditions’) and (b) the terms and conditions
applicable to W&C Securities specified in the apgtile Final Terms as Share Securities shall
comprise the terms and conditions of W&C Securifthe 'W& C Security Conditions') and the
Share Security Conditions, in each case togethér amy other additional terms and conditions
specified in the applicable Final Terms and subjeatompletion in the applicable Final Terms. In
the event of any inconsistency between (i) the Nexaditions or the W&C Security Conditions, as
applicable, and (ii) the Share Security Conditiottee Share Security Conditions shall prevail.
References in the Share Security Conditions to Uyt or "Securities" shall be deemed to be
references to "Note" and "Notes" or "W&C Security™'W&C Securities" as the context admits.

Definitions

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

"Basket of Shares' means (a) a basket composed of Shares of eackeB& mpany
specified in the applicable Final Terms in the vaiiggs or numbers of Shares of each
Basket Company specified in the applicable Finaine or (b) a Relative Performance
Basket;

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

"Clearance System Days' means, in respect of a Clearance System, anydayhich such
Clearance System is (or, but for the occurrencanoévent which results in the Clearance
System being unable to clear the transfer of avaslesecurity would have been) open for
the acceptance and execution of settlement ingins;t

"Closing Price" means, in respect of a Share and a Scheduledngrd@hy, the official
closing price of such Share on such day as detedriy the Calculation Agent, subject as
provided in Share Security Condition 0 (Potentiajustment Events) and Share Security
Condition 0 (Extraordinary Events) (as amended wh&GDR/ADR" is specified as
applicable);

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

"Early Closure" means the closure on any Exchange Business Dathefrelevant

Exchange(s) or any Related Exchange(s) prior t@iiseduled Closing Time unless such
earlier closing time is announced by such Exchas)ge( such Related Exchange(s), as the
case may be, at least one hour prior to the eardiéa) the actual closing time for the regular
trading session on such Exchange(s) or such RelBtethange(s) on such Exchange
Business Day and (b) the submission deadline fdersrto be entered into the Exchange or



Related Exchange system for execution at the Maludtime on such Exchange Business
Day;

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

"Exchange Business Day" means either (a) in the case of a single Shatehd&hge Business
Day (Single Share Basis) or (b) in the case of a Bask8hares, (i) Exchange Business Day
(All SharesBasis) or (i) Exchange Business Day (Per SharésBds each case as specified
in the applicable Final Terms, provided that, if soch specification is made in the
applicable Final Terms, Exchange Business Day $Rare Basis) shall apply;

"Exchange Business Day (All Shares Basis)" means, in respect of a Basket of Shares, any
Scheduled Trading Day on which each Exchange antl Balated Exchange, if any, are
open for trading in respect of all Shares comprisethe Basket of Shares during their
respective regular trading session(s) notwithstamdany such Exchange or Related
Exchange closing prior to their Scheduled ClosingeT;

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

"Exchange Business Day (Single Share Basis)" means any Scheduled Trading Day on
which the relevant Exchange and the relevant R&lgtehange, if any, are open for trading
during their respective regular trading session{®iwithstanding any such relevant
Exchange or relevant Related Exchange closing poitheir Scheduled Closing Time;

"Exchange Disruption" means any event (other than an Early Closuref) digxupts or
impairs (as determined by the Calculation Ageng)dbility of market participants in general
(a) to effect transactions in, or obtain marketealfor, the Share on the Exchange or (b) to
effect transactions in, or obtain market values fistures or options contracts on or relating
to the Share on any relevant Related Exchange;

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

"Intraday Price" means, in respect of a Share and any time orhadsted Trading Day, the
published or quoted price of such Share at suck tm such day as determined by the
Calculation Agent, subject as provided in ShareuSgcCondition 0 (Potential Adjustment
Events) and Share Security Condition 0 (Extraomyin&vents) (as amended where
"GDR/ADR" is specified as applicable);

"Italian Securities Reference Price" means thePrezzo di Riferimento, which means, in
relation to a Share, the price published by thiahaStock Exchange at the close of trading
and having the meaning ascribed thereto in the Roflehe Market organised and managed



by the Italian Stock Exchange, as such Rules magrhended by the Borsa ltaliana S.p.a
from time to time;

"Related Exchange' means, in relation to a Share, each exchangeuotation system
specified as such for such Share in the applic#ibal Terms, any successor to such
exchange or quotation system or any substitute angd or quotation system to which
trading in futures or options contracts relatingstech Share has temporarily relocated
(provided that the Calculation Agent has determitieat there is comparable liquidity
relative to the futures or options contracts ratatio such Share on such temporary substitute
exchange or quotation system as on the originatBelExchange), provided that where "All
Exchanges" is specified as the Related Exchangdkeirapplicable Final TermsRélated
Exchange' shall mean each exchange or quotation systemewtrading has a material
effect (as determined by the Calculation Agent)twn overall market for futures or options
contracts relating to such Share;

"Relative Performance Basket" means a basket composed of Shares of each Basket
Company specified in the applicable Final Termsnh® weighting shall be applicable and
where the Cash Settlement Amount shall be detedniryereference to the Share which is
either (a) the best performing, or (b) the worgtfigrening, in each case as specified in the
applicable Final Terms;

"Scheduled Trading Day" means either (a) in the case of a single Shateediled Trading
Day (Single Share Basis) or (b) in the case of skBaof Shares, (i) Scheduled Trading Day
(All Shares Basis) or (ii) Scheduled Trading Dagr(Bhare Basis), in each case as specified
in the applicable Final Terms, provided that, if soch specification is made in the
applicable Final Terms, Scheduled Trading Day @tere Basis) shall apply;

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

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

"Scheduled Trading Day (Single Share Basis)" means any day on which the relevant
Exchange and the relevant Related Exchange areldeldeto be open for trading during
their respective regular trading session(s);

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

"Settlement Price" means, in relation to each Cash Settled Secuoity,in the case of
Warrants, if Units are specified in the applicableal Terms, each Unit, as the case may be,
subject to the provisions of thisrror! Reference source not found. and as referred to in
"Strike Date", "Averaging Date", "Observation Dat""Valuation Date", as the case may
be:

in the case of Share Securities relating to a Bask&hares and in respect of each Share
comprising the Basket, an amount equal to theiaffidosing price or the Italian Securities



Reference Price, as specified in the applicablalFierms, (or the price at the Valuation
Time on the relevant Settlement Price Date or aardging Date, as the case may be, if so
specified in the applicable Final Terms) quotedtmn relevant Exchange for such Share on
(i) if Averaging is not specified in the applicalifnal Terms, the relevant Settlement Price
Date or (ii) if Averaging is specified in the apgable Final Terms, an Averaging Date, or if
in the opinion of the Calculation Agent, any sudfic@l closing price (or the price at the
Valuation Time on the relevant Settlement PriceeDat such Averaging Date, as the case
may be, if so specified in the applicable Final iigy cannot be so determined and the
relevant Settlement Price Date or Averaging Dasethe case may be, is not a Disrupted
Day, an amount determined by the Calculation Aderiie equal to the arithmetic mean of
the closing fair market buying price (or the faianket buying price at the Valuation Time on
the relevant Settlement Price Date or such Averpddate, as the case may be, if so
specified in the applicable Final Terms) and thesiclg fair market selling price (or the fair
market selling price at the Valuation Time on tleéevant Settlement Price Date or such
Averaging Date, as the case may be, if so spedifiete applicable Final Terms) for such
Share whose official closing price (or the pricetla Valuation Time on the relevant
Settlement Price Date or such Averaging Date, ascise may be, if so specified in the
applicable Final Terms) cannot be determined baaethe Calculation Agent's discretion,
either on the arithmetic mean of the foregoinggsior middle market quotations provided to
it by two or more financial institutions (as sekttby the Calculation Agent) engaged in the
trading of such Share or on such other factorshasQalculation Agent shall decide),
multiplied by the relevant Weighting, such valuebe converted, if so specified in the
applicable Final Terms, into the Settlement Curyeaicthe Exchange Rate, all as determined
by or on behalf of the Calculation Agent; and

in the case of Share Securities relating to a sirf@llare, an amount equal to the official
closing price or the ltalian Securities Referenciee? as specified in the applicable Final
Terms, (or the price at the Valuation Time on teévant Settlement Price Date or an
Averaging Date, as the case may be, if so spedifii¢he applicable Final Terms) quoted on
the relevant Exchange for such Share on (i) if Agérg is not specified in the applicable
Final Terms, the relevant Settlement Price Datdiiprif Averaging is specified in the
applicable Final Terms, an Averaging Date, orrfthe opinion of the Calculation Agent,
any such official closing price (or the price a¢ ¥aluation Time on the relevant Settlement
Price Date or such Averaging Date, as the caselraaif so specified in the applicable Final
Terms) cannot be so determined and the relevatie®ent Price Date or Averaging Date,
as the case may be, is not a Disrupted Day, an atnt@iermined by the Calculation Agent
to be equal to the arithmetic mean of the closaigrharket buying price (or the fair market
buying price at the Valuation Time on the relev@attlement Price Date or such Averaging
Date, as the case may be, if so specified in tipdicble Final Terms) and the closing fair
market selling price (or the fair market sellingcprat the Valuation Time on the relevant
Settlement Price Date or such Averaging Date, ascise may be, if so specified in the
applicable Final Terms) for the Share based, aCtleulation Agent's discretion, either on
the arithmetic mean of the foregoing prices or n@daarket quotations provided to it by
two or more financial institutions (as selected thg Calculation Agent) engaged in the
trading of the Share or on such other factors asQalculation Agent shall decide), such
amount to be converted, if so specified in the igpple Final Terms, into the Settlement
Currency at the Exchange Rate and such convertedrano be the Settlement Price, all as
determined by or on behalf of the Calculation Agent



"Settlement Price Date" means the Strike Date, an Observation Date oW#ieation Date,
as the case may be;

"Shares’ and 'Shar€" mean, subject to adjustment in accordance witls Error!
Reference source not found., in the case of an issue of Securities relating ®asket of
Shares, each share and, in the case of an issBecofities relating to a single Share, the
share, specified in the applicable Final Terms eeldted expressions shall be construed
accordingly;

"Share Company" means, in the case of an issue of Securitiesimgl#o a single Share, the
company that has issued such Share;

"Share Correction Period" means (a) the period specified in the applic&dtal Terms, or
(b) if none is so specified, one Settlement Cyate]

"Trading Disruption” means any suspension of or limitation imposedtrading by the
relevant Exchange or Related Exchange or otheranisewhether by reason of movements
in price exceeding limits permitted by the relev&xchange or any Related Exchange or
otherwise (@) relating to the Share on the Exchanggb) in futures or options contracts
relating to the Share on any relevant Related BExgba

Market Disruption

"Market Disruption Event" means, in relation to Securities relating to rgké Share or a
Basket of Shares, in respect of a Share, the cameer or existence of (a) a Trading
Disruption, (b) an Exchange Disruption, which inther case the Calculation Agent
determines is material, at any time during the bpar period that ends at the relevant
Valuation Time, or (c) an Early Closure.

The Calculation Agent shall give notice as soomprasticable to the Holders in accordance
with W&C Security ConditionError! Reference source not found. or Note Condition
Error! Reference source not found., as applicable, of the occurrence of a Disruptagt Bn
any day that, but for the occurrence of a Disrufiag, would have been the Strike Date, an
Averaging Date, an Observation Date, the Autom&atidy Redemption Valuation Date or a
Valuation Date as the case may be.

Potential Adjustment Events
"Potential Adjustment Event" means any of the following:

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

a distribution, issue or dividend to existing hoklef the relevant Shares of (i) such Shares
or (ii) other share capital or securities grantihg right to payment of dividends and/or the
proceeds of liquidation of the Basket Company oar8hCompany, as the case may be,
equally or proportionately with such payments ttdecs of such Shares or (iii) share capital
or other securities of another issuer acquiredvaneal (directly or indirectly) by the Basket
Company or Share Company, as the case may beressila of a spin-off or other similar
transaction or (iv) any other type of securitiéghts or warrants or other assets, in any case



for payment (in cash or in other consideration)eas than the prevailing market price as
determined by the Calculation Agent;

an extraordinary dividend as determined by the @alon Agent;

a call by a Basket Company or Share Company, asabe may be, in respect of relevant
Shares that are not fully paid;

a repurchase by the Basket Company or its subidiar Share Company or its subsidiaries,
as the case may be, of relevant Shares whetheofopitofits or capital and whether the
consideration for such repurchase is cash, seesioti otherwise;

in respect of a Basket Company or Share Companyeasase may be, an event that results
in any shareholder rights being distributed or Ingéiog separated from shares of common
stock or other shares of the capital stock of Basket Company or Share Company, as the
case may be, pursuant to a shareholder rights glarrangement directed against hostile
takeovers that provides upon the occurrence oficegvents for a distribution of preferred
stock, warrants, debt instruments or stock rights @rice below their market value as
determined by the Calculation Agent, provided taay adjustment effected as a result of
such an event shall be readjusted upon any redemgtisuch rights; or

any other event that may have, in the opinion & @alculation Agent, a diluting or
concentrative effect on the theoretical value efridlevant Shares.

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

Except as may be limited in the case of U.S. Saesgrifollowing the declaration by the
Basket Company or Share Company, as the case magf libe terms of any Potential
Adjustment Event, the Calculation Agent will, is ole and absolute discretion, determine
whether such Potential Adjustment Event has a iddubr concentrative effect on the
theoretical value of the Shares and, if so, willrteke the corresponding adjustment, if any,
to any one or more of any Relevant Asset and/oiEthiitlement (where the Securities are
Physical Delivery Securities) and/or the Exercised(in the case of Warrants) and/or the
Weighting and/or any of the other terms of thesariBeand Conditions and/or the applicable
Final Terms as the Calculation Agent in its soled aabsolute discretion determines
appropriate to account for that diluting or concatite effect (provided that no adjustments
will be made to account solely for changes in \ititgt expected dividends, stock loan rate
or liquidity relative to the relevant Share) and (etermine the effective date of that
adjustment. The Calculation Agent may, but nedd determine the appropriate adjustment
by reference to the adjustment in respect of suatlerifial Adjustment Event made by an
options exchange to options on the Shares tradédadoptions exchange.

Upon the making of any such adjustment by the Caticun Agent, the Calculation Agent
shall give notice as soon as practicable to thedétslin accordance with W&C Security
Condition Error! Reference source not found. or Note ConditionError! Reference
source not found., as applicable, stating the adjustment to any \ReleAsset and/or the
Entitlement (where the Securities are Physical\i2eli Securities) and/or the Exercise Price
(in the case of Warrants) and/or the Weighting andhy of the other terms of these Terms



and Conditions and/or the applicable Final Termd giving brief details of the Potential
Adjustment Event and the Potential Adjustment E&fective Date.

Extraordinary Events

The occurrence of any of De-Listing, Insolvency, riyes Event, Nationalisation, Tender
Offer (unless Tender Offer is specified as not mgple in the applicable Final Terms), or, if
specified as applicable in the applicable Finalmigrllliquidity, Listing Change or Listing
Suspension, as the case may be, shall be deemied &ém Extraordinary Event", the
consequences of which are set forth in Share Sgdc@ondition O:

"De-Ligting" means, in respect of any relevant Shares, thehdhge announces that

pursuant to the rules of such Exchange, such Skaeese (or will cease) to be listed, traded
or publicly quoted on the Exchange for any reasathef than a Merger Event or Tender

Offer) and are not immediately re-listed, re-tradede-quoted on (a) where the Exchange is
located in the United States, any of the New Yot&ck Exchange, the American Stock

Exchange or the NASDAQ National Market System bairt respective successors) or (b) a
comparable exchange or quotation system locatéldeirsame country as the Exchange (or,
where the Exchange is within the European Unionaimember state of the European
Union).

"llliquidity" means, in respect of Share Securities relating Basket of Shares, that, in the
determination of the Calculation Agent, during gmriod of five consecutive Scheduled
Trading Days falling after the Issue Date (tRelevant Period"), (a) the difference between
the bid prices and the ask prices in respect diaxesduring the Relevant Period is greater
than 1 per cent. (on average), and/or (b) the geepaurchase price or the average selling
price, determined by the Calculation Agent from ¢ihder book of the relevant Share on the
relevant Exchange during the Relevant Period, latiom to the purchase or sale of Shares
with a value equal to or greater than EUR 10,0009@reater than MID plus 1 per cent. (in
relation to a purchase of Shares) or lower thanMH2 minus 1 per cent. (in relation to a
sale of Shares). For these purposkd,D" means an amount equal to (i) the sum of the bid
price and the ask price, in each case for the aeleShare at the relevant time, (ii) divided by
two.

"Insolvency" means that by reason of the voluntary or invamntiquidation, bankruptcy,
insolvency, dissolution or winding-up of or any kgous proceeding affecting the Basket
Company or Share Company, as the case may be| {ag &hares of that Basket Company
or Share Company, as the case may be, are requitsgltransferred to a trustee, liquidator
or other similar official or (b) holders of the 3ka of that Basket Company or Share
Company, as the case may be, become legally ptetiifiom transferring them.

"Listing Change" means, in respect of any relevant Shares, thet Shares cease (or will
cease) to be listed, traded or publicly quoted lom ltsting compartment or the relevant
market of the Exchange on which such Shares wstedli traded or publicly quoted on the
Issue Date of the relevant Securities, for anyaeggther than a Merger Event or Tender
Event).

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

"Merger Event" means, in respect of any relevant Shares, any:



reclassification or change of such Shares thatlteesu a transfer of or an irrevocable
commitment to transfer all of such Shares outstamtt another entity or person,

consolidation, amalgamation, merger or binding slexchange of a Basket Company or
Share Company, as the case may be, with or intthanentity or person (other than a
consolidation, amalgamation, merger or binding shaxchange in which such Basket
Company or Share Company, as the case may bes otitinuing entity and which does
not result in a reclassification or change of &6uach Shares outstanding),

takeover offer, tender offer, exchange offer, sttton, proposal or other event by any
entity or person to purchase or otherwise obtaid €r cent. of the outstanding Shares of
the Basket Company or Share Company, as the cagben#hat results in a transfer of or an
irrevocable commitment to transfer all such Shaker than such Shares owned or
controlled by such other entity or person), or

consolidation, amalgamation, merger or binding slerchange of the Basket Company or
its subsidiaries or the Share Company or its sidrgis, as the case may be, with or into
another entity in which the Basket Company or SliZoepany, as the case may be, is the
continuing entity and which does not result in eassification or change of all such Shares
outstanding but results in the outstanding Shaste( than Shares owned or controlled by
such other entity) immediately prior to such eveoitectively representing less than 50 per
cent. of the outstanding Shares immediately follmpsuch event,

in each case if the relevant Extraordinary Evei¢dive Date is on or before (i) in the case

of Cash Settled Securities, the last occurring & Date or where Averaging is specified

in the applicable Final Terms, the final Averagate in respect of the relevant Security or
(i) in the case of Physical Delivery Securitigse trelevant Settlement Date (in the case of
Warrants), Redemption Date (in the case of Ceatiis) or Maturity Date (in the case of

Notes).

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

"Tender Offer" means a takeover offer, tender offer, exchander,ofolicitation, proposal
or other event by any entity or person that resumltsuch entity or person purchasing, or
otherwise obtaining or having the right to obtdig,conversion or other means, greater than
50 per cent. and less than 100 per cent. of thetamding voting shares of the Basket
Company or Share Company, as the case may betesded by the Calculation Agent,
based upon the making of filings with governmenpotaself-regulatory agencies or such other
information as the Calculation Agent deems relevant



Consequences of the occurrence of an Extraordibeent:

If an Extraordinary Event occurs in relation to laa&, the Issuer in its sole and absolute
discretion may take the action described in (J), ) (in the case of Warrants), (I) (in the
case of Notes or Certificates) or (m) (in each cdsapplicable) or, in the case of Securities
relating to a Basket of Shares (n) below (exceptrmesy be limited in the case of
U.S. Securities):

(i) require the Calculation Agent to determine in itdesand absolute discretion the
appropriate adjustment, if any, to be made to areyar more of any Relevant Asset
and/or the Entitlement (in each case where the Besuare Physical Delivery
Securities) and/or the Exercise Price (in the cdd&arrants) and/or the Weighting
and/or any of the other terms of these Terms amitliions and/or the applicable
Final Terms to account for the relevant Extraordinevent and determine the
effective date of that adjustment. The relevanusithents may include, without
limitation, adjustments to account for changes afatility, expected dividends,
stock loan rate or liquidity relevant to the Shamsto the Securities. The
Calculation Agent may (but need not) determine &ppropriate adjustment by
reference to the adjustment in respect of the agiefxtraordinary Event made by
any options exchange to options on the Sharesdradehat options exchange. In
addition, in relation to a Basket of Shares, théc@ation Agent may adjust the
Basket of Shares in accordance with the provisafrssibparagraph (n) below;

@ in the case of Share Securities relating to a Bask8hares, cancel (in the case of
Warrants) or redeem (in the case of Notes andfeatgs) in part by giving notice
to Holders in accordance with W&C Security Conditterror! Reference source
not found. or Note Condition 0, as applicable. If the Setesiare so cancelled or
redeemed, as the case may be, in part the pottien'ettled Amount") of each
Security, or, in the case of Warrants, if Units apecified in the applicable Final
Terms, each Unit, as the case may be, represetftingffected Share(s) shall be
cancelled or redeemed, as the case may be, atsstier will:

(i) pay to each Holder in respect of each Securitymit,ds the case may be,
held by him an amount equal to the fair market @abf the Settled
Amount taking into account the relevant Extraordynavent, less the cost
to the Issuer and/or its Affiliates of unwindingyannderlying related
hedging arrangements, all as determined by theu@dion Agent in its
sole and absolute discretion; and

(ii) require the Calculation Agent to determine in i@esand absolute
discretion the appropriate adjustment, if any, éorbade to any one or
more of any Relevant Asset and/or the Entitlemenééch case where the
Securities are Physical Delivery Securities) andiher Exercise Price (in
the case of Warrants) and/or the Weighting andigrad the other terms of
these Terms and Conditions and/or the applicabialHierms to account
for such cancellation or redemption, as the casgbmain part.

For the avoidance of doubt the remaining part cheBecurity or Unit, as the case
may be, after such cancellation or redemptionhascase may be, and adjustment
shall remain outstanding with full force and effe®ayments will be made in such
manner as shall be notified to the Holders in adaonce with W&C Security



(k)

0

(m)

ConditionError! Reference source not found. or Note ConditiorError!
Reference source not found., as applicable;

in the case of Warrants, on giving notice to Hadder accordance with W&C

Security ConditiorError! Reference source not found., cancel all but not some
only of the Warrants, or if Units are specifiedtie applicable Final Terms, Units,
as the case may be, by payment of an amount eguhbktfair market value of a
Warrant or Unit, as the case may be, taking intmant the relevant Extraordinary
Event, less the cost to the Issuer and/or its iafés of unwinding any underlying

related hedging arrangements, plus if already p#id, Exercise Price, all as
determined by the Calculation Agent in its sole abdolute discretion. Payments
will be made in such manner as shall be notifietheoHolders in accordance with
W&C Security ConditiorError! Reference source not found.;

in the case of Notes or Certificates;

(i) unless Delayed Redemption on Occurrence of an &xtiary Event is
specified as being applicable in the applicableaFifierms, on giving
notice to Holders in accordance with W&C Securitgn@ition Error!
Reference sour ce not found. or Note ConditiorError! Reference source
not found., as applicable redeem all but not some only ofSbeurities at
the amount equal to the fair market value of sueku8ity taking into
account the relevant Extraordinary Event, lesscthgt to the Issuer and/or
its Affiliates of unwinding any underlying relatdwedging arrangements,
all as determined by the Calculation Agent in itdesand absolute
discretion. Payments will be made in such manseshall be notified to
the Holders in accordance with W&C Security Corutiti Error!
Reference source not found. or Note ConditiorError! Reference source
not found., as applicable; or

(ii) if Delayed Redemption on Occurrence of an Extrawdi Event is
specified as being applicable in the applicableFirerms, the Calculation
Agent shall calculate the fair market value of s8#gcturity, taking into
account the relevant Extraordinary Event, lessctie to the Issuer and/or
its Affiliates of unwinding any underlying relatdwedging arrangements
(the "Calculated Extraordinary Event Amount™) as soon as practicable
following the occurrence of the relevant Extraoedin Event (the
"Calculated Extraordinary Event Amount Deter mination Date') and
on the Redemption Date (in the case of Certifigategshe Maturity Date
(in the case of Notes) shall redeem each Securign amount calculated
by the Calculation Agent equal to (x) the Calcudakextraordinary Event
Amount plus interest accrued from and including tRalculated
Extraordinary Event Amount Determination Date tot lxcluding the
Redemption Date (in the case of Certificates) erMaturity Date (in the
case of Notes) at a rate equal to Issuer's funclisg at such time or (y) if
Principal Protected Termination Amount is specifesiapplicable in the
applicable Final Terms and if greater, the Notiofalount (in the case of
Certificates) or at its nominal amount (in the cagslotes); or

following such adjustment to the settlement termemiions on the Shares traded
on such exchange(s) or quotation system(s) asstheel in its sole discretion shall



(n)

select (theOptions Exchange"), require the Calculation Agent to make a
corresponding adjustment to any one or more of Ralevant Asset and/or the
Entitlement (in each case where the SecuritiesPdrgsical Delivery Securities)
and/or the Exercise Price (in the case of Warraand)or the Weighting and/or any
of the other terms of these Terms and Conditionkaarihe applicable Final Terms,
which adjustment will be effective as of the dattedmined by the Calculation
Agent to be the effective date of the correspondidigistment made by the Options
Exchange. If options on the Shares are not tramtethe Options Exchange, the
Calculation Agent will make such adjustment, if aty any one or more of any
Relevant Asset and/or the Entitlement (in each oakere the Securities are
Physical Delivery Securities) and/or the ExercisiedP (in the case of Warrants)
and/or the Weighting and/or any of the other teahthese Terms and Conditions
and/or the applicable Final Terms as the Calcutafigent in its sole and absolute
discretion determines appropriate, with referencea¢ rules and precedents (if any)
set by the Options Exchange to account for thevaglieExtraordinary Event, that in
the determination of the Calculation Agent wouldiédngiven rise to an adjustment
by the Options Exchange if such options were stetlaor

on or after the relevant Extraordinary Event EffextDate, the Calculation Agent
may adjust the Basket of Shares to include a Sedeeted by it in accordance with
the criteria for Share selection set out below lfeac'Substitute Share") for each
Share (each, arhffected Share") of each Basket Company (each, akfféected
Basket Company") which is affected by such Extraordinary Eventdathe
Substitute Share will be deemed to beShdre" and the relevant issuer of such
shares aBasket Company" for the purposes of the Securities, and the Cafitun
Agent will make such adjustment, if any, to any onenore of any Relevant Asset
and/or the Entitlement (in each case where the rBesuare Physical Delivery
Securities) and/or the Exercise Price (in the cdd&arrants) and/or the Weighting
and/or any of the other terms of these Terms amitliions and/or the applicable
Final Terms as the Calculation Agent in its sold absolute discretion determines
appropriate, provided that (i) in the case of Naie<ertificates, in the event that
any amount payable under the Securities was tcetermdined by reference to the
Initial Price of the Affected Share, the Initialié¥ of each Substitute Share will be
determined by the Calculation Agent in accordanith the following formula, and
(i) in the case of Warrants, the Exercise Prickk vé determined by the Calculation
Agent in accordance with the following formula:

Initial Price(in thecaseof Notesor Certificaes)/ExercsePrice(in thecaseof Warrantsy A x (B/C)
where:

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

"B" is, in the case of Warrants, the Exercise Prare,in the case of Notes or
Certificates, the Initial Price of the relevant &é¢fed Share; and

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

Such substitution and the relevant adjustment o Blasket of Shares will be
deemed to be effective as of the date selectedhbyQalculation Agent (the



"Substitution Date") in its sole and absolute discretion and spetifiethe notice
referred to below which may, but need not, be #evant Extraordinary Event
Effective Date.

The Weighting of each Substitute Share in the Bask8hares will be equal to the
Weighting of the relevant Affected Share.

In order to be selected as a Substitute Sharerelbgantshare must satisfy the
following criteria, in the sole and absolute disgitne of the Calculation Agent:

(i) where the relevant Extraordinary Event is a MerGeent or a Tender
Offer and the relevant share is not already indude the Basket of
Shares, the relevant share shall be an ordinarg sfidhe entity or person
(other than the Affected Basket Company) involvethie Merger Event or
the making of the Tender Offer, that is, or that afsthe relevant
Extraordinary Event Effective Date is promptly sdhled to be, (A)
publicly quoted, traded or listed on an exchangeqootation system
located in the same country as the relevant Exahaog, where the
relevant Exchange is within the European Unionanly member state of
the European Union) and (B) not subject to any engy exchange
controls, trading restrictions or other tradingitations; or

(ii) where the relevant Extraordinary Event is a MergGeent or a Tender
Offer and a share would otherwise satisfy the Gateet out in paragraph
(i) above, but such share is already included énBhsket of Shares, or in
the case of an Extraordinary Event other than agsteEvent or a Tender
Offer:

(A) the relevant issuer of the share shall belongécstime economic
sector as the Affected Basket Company; and

(B) the relevant issuer of the share shall have a caabfgamarket
capitalisation, international standing and exposigéhe Affected
Basket Company.

Upon the occurrence of an Extraordinary Eventhé €Calculation Agent determines that an
adjustment in accordance with the above provisisnsecessary it shall notify the Issuer
thereof as soon as practicable, and the Issuel gilkal notice as soon as practicable to the
Holders in accordance with W&C Security Conditiérror! Reference source not found.

or Note ConditionError! Reference source not found., as applicable, stating the
occurrence of the Extraordinary Event, giving dsttliereof and the action proposed to be
taken in relation thereto including, in the caseacEhare Substitution, the identity of the
Substitute Shares and the Substitution Date.

Correction of Share Price

With the exception of any corrections publisheceafthe day which is three Exchange
Business Days prior to the due date for any paymeder the Securities, if the price of the
relevant Share published on a given day and uséal loe used by the Calculation Agent to
make any determination under the Securities isesyently corrected and the correction is
published by the relevant Exchange within the nundbelays equal to the Share Correction
Period of the original publication, the price toused shall be the price of the relevant Share



as so corrected. Corrections published after gyewhich is three Exchange Business Days
prior to a due date for payment under the Secariti¢l be disregarded by the Calculation
Agent for the purposes of determining the relexsamount.

Dividend Payment

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

(0)

)

(@

In the event that on or after the Issue Date a @asldend is paid by the Share
Company or Basket Company, as the case may bejthstanding any provisions
in these Terms and Conditions to the contraryQhkulation Agent shall calculate
(i) the relevant Distributed Amount and (ii) théeneant Dividend Date.

As soon as practicable following the Dividend Ddtes Issuer shall give notice (a
"Cash Dividend Notice") to the Holders in accordance with W&C Security
Condition Error! Reference source not found. or Note ConditionError!
Reference source not found., as applicable, of the Cash Dividend and the eglev
Cash Dividend Payment Date and the Issuer, omgnilvhich the Guarantor, if
applicable, shall pay to each Holder on the Castidend Payment Date an amount
equal to the Cash Dividend Amount in respect ohedecurity held by him on the
Cash Dividend Payment Date, provided that if tHevant Dividend Date has not
occurred prior to the Actual Exercise Date (in tbase of Warrants), the
Redemption Date (in the case of Certificates) ortuvity Date (in the case of
Notes), the Issuer shall not be obliged to pay stiakh Dividend Amount and the
Issuer and/or the Guarantor, if applicable, shallehno further obligation in respect
thereof.

The Cash Dividend Notice shall specify the manmewhich the Cash Dividend
Amount shall be paid to each Holder.

For the purposes of this Share Security CondititimeCfollowing definitions shall apply:

"Cash Dividend" means any cash dividend paid by the Share CompaBgasket Company
in respect of a Share;

"Cash Dividend Amount" means, in respect of a Security, an amount catedl by the
Calculation Agent equal to the Distributed Amoustd apro rata share of Dividend
Expenses, such amount to be converted into thée®ett Currency at an exchange rate
determined by the Calculation Agent in its sole ahdolute discretion on or as soon as
practicable after the Dividend Date;

"Cash Dividend Payment Date" means, in respect of a Cash Dividend, the dageifed as
such in the relevant Cash Dividend Notice;

"Distributed Amount" means, in respect of a Cash Dividend, the amotistich dividend
paid by the Share Company in respect of a Shardetasmined by the Calculation Agent in
its sole and absolute discretion;

"Dividend Date' means, in respect of a Cash Dividend, the datewbith such Cash
Dividend would be received by a holder of the Skeseletermined by the Calculation Agent
in its sole and absolute discretion; and



"Dividend Expenses' means all present, future or contingent withhaigli capital gain,
profit, transactional or business tax or other kimiax or duty (including stamp duty) and/or
expenses (including any applicable depositary awrgtransaction charges, issue,
registration, transfer and/or other expenses) wihieh Calculation Agent determines have
been or may be deducted and/or may arise or mag hagen in respect of the Cash
Dividend and/or any payment of the Cash Dividendodint in respect of the Securities.

GDR/ADR

Share Security Conditions 0 to 0 (inclusive) applyere "GDR/ADR" is specified in the
applicable Final Terms.

Definitionsrelatingto GDR/ADR
"ADR" means an American Depositary Receipt;

"Conversion Event" means any event which in the sole and absoluterménation of the
Calculation Agent results (or will result) in theD&s and/or ADRs being converted into
Underlying Shares or any other listed Securitiethefissuer of the Underlying Shares;

"GDR" means a Global Depositary Receipt; and
"Underlying Shares' means the shares underlying an ADR or GDR, asdle may be.
General

Save where specifically provided under the Finahi® all references in the W&C Security
Conditions or Note Conditions, as applicable, ane Share Security Conditions to the
"Shares" shall be deemed to be to the GDRs or ARBRgpplicable, and/or the Underlying
Shares, references to the "Share Company" or "Ba3k&mpany", as applicable, shall be
deemed to be to the issuer of the GDRs or ADR$h@sase may be, and the issuer of the
Underlying Shares, and references to the "Exchasigall be deemed to be to the exchange
or quotation system on which the GDRs or ADRs,hesdase may be, are listed and the
exchange or quotation system on which the Undeglydhares are listed, and with such
additional or alternative modifications as the @&ton Agent may consider necessary or
otherwise desirable provided that any such amentlisemot materially prejudicial to the
holders of Securities.

Share Event

Upon the occurrence of a Share Event, the Issuiés sole and absolute discretion may take
the action described in paragraphs (i), (j), (k) tfie case of Warrants), (I) (in the case of
Notes or Certificates), (m) or (n), as applicaldeShare Security Condition 0. The Issuer
shall give notice as soon as practicable to thedétsl in accordance with W&C Security
Condition Error! Reference source not found. or Note ConditionError! Reference
source not found., as applicable, stating the occurrence of the &Skaent, giving details
thereof and the action proposed to be taken itioaléhereto.

"Shar e Event" means each of the following events:

written instructions have been given by the Isswea Qualified Investor to the depositary of
the Underlying Shares to withdraw or surrenderdhéerlying Shares;



the termination of the deposit agreement in respkttte Underlying Shares.

If an event constitutes both a Share Event and dditidnal Disruption Event, the
Calculation Agent shall have absolute discretiordétermine which of these events such
event constitutes.

Potential Adjustment Event

The following additional event shall be deemed adtte paragraph O of the definition of
Potential Adjustment Event in Share Security CaodiO:

"and/or a distribution in respect of the UnderlyiBlgares of property other than cash, shares
or rights relating to any Underlying Shares tolileéder of the Underlying Shares".

Extraordinary Events

The following additional events shall be deemedeadtb the first paragraph of Share
Security Condition 0 after the words "as not aggile in the applicable Final Terms)":

"Conversion Event".



ALLEGATO 1

Limiti massimi alle variazioni dei prezzi

Prezzo di
Controllo (EUR)

Limite massimo di
variazione dei prezzi dei

Limite massimo di variazione
dei prezzi tra due contratti

Limite massimo di
variazione del prezzo delle

contratti rispetto al Prezzo consecutivi proposte rispetto al Prezzo
di Controllo di Controllo

Inferiore a 0,003 200% 150% -
Tra 0,003 e0,1 90% 80% 900%
Tra0,1e0,3 70% 50% 900%
Tra0,3e1,5 50% 30% 500%
Tralb5e3 50% 25% 300%
Tra3e30 50% 10% 150%
Tra30e 70 30% 5% 50%
Tra 70 e 100 20% 5% 30%
Tra 100 e 300 15% 3,5% 25%
Oltre 300 10% 2,5% 20%




