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This document (a “Base Prospectus”) constitutes two base prospectuses: (i) the base prospectus for BNP Paribas Arbitrage Issuance B.V. and (ii) the base 
prospectus for BNP Paribas, in each case in respect of this Programme (as defined below). Any Securities (as defined below) issued on or after the date of this 
Base Prospectus are issued subject to the provisions herein. This does not affect any Securities issued before the date of this Base Prospectus. This Base 
Prospectus constitutes a base prospectus for the purpose of Article 5.4 of Directive 2003/71/EC (the “Prospectus Directive”). 

Under the terms of the Warrant and Certificate Programme (the “Programme”), each of BNP Paribas Arbitrage Issuance B.V. (“BNPP B.V.”) and BNP Paribas 
(“BNPP” or the “Bank” and, together with BNPP B.V., the “Issuers” and each an “Issuer”) may from time to time issue warrants (“Warrants”) or certificates 
(“Certificates” and, together with the Warrants, “Securities”) of any kind including, but not limited to, Warrants or Certificates relating to a specified index or a 
basket of indices, a specified share or a basket of shares, a specified debt instrument or a basket of debt instruments, a specified currency or a basket of 
currencies, a specified commodity or a basket of commodities, a specified inflation index or a basket of inflation indices, and any other types of Securities 
including hybrid Securities whereby the underlying asset(s) may be any combination of such indices, shares, debt, currency, commodities, inflation indices or 
other asset classes or types. Only BNPP may issue U.S. Securities (as defined below). Each issue of Warrants will be issued on the terms set out herein which are 
relevant to such Warrants under “Terms and Conditions of the Warrants” (the “Warrant Conditions”) and each issue of Certificates will be issued on the terms 
set out herein which are relevant to such Certificates under “Terms and Conditions of the Certificates” (the “Certificate Conditions” and together with the 
Warrant Conditions, the “Conditions”) and, in each case, on such final terms as will be set out in the final terms to be issued in respect of such Securities (the 
“Final Terms”), a form of which is contained in this Base Prospectus. References herein to the Final Terms may include, in the case of U.S. Securities, (x) a 
supplement to the Base Prospectus under Article 16 of the Prospectus Directive or (y) a prospectus. 

The Securities shall be governed by either English law (“English Law Warrants” or “English Law Certificates”, as the case may be, and, together, the 
“English Law Securities”) or French law (“French Law Warrants” or “French Law Certificates”, as the case may be, and, together, the  “French Law 
Securities”), as specified in the relevant Final Terms, and the corresponding provisions in the Conditions will apply to such Securities. Only English Law 
Securities will be U.S. Securities. 

Securities issued by BNPP B.V. will be guaranteed by BNPP (in such capacity, the “Guarantor”) pursuant to (i) a Deed of Guarantee, in respect of English Law 
Securities (the “English Law Guarantee”) or (ii) a garantie, in respect of French Law Securities (the “French Law Guarantee” and, together with the 
“English Law Guarantee”, the “Guarantees”), the forms of which are set out herein. 

Except in the case of U.S. Securities, each of BNPP B.V. and BNPP has a right of substitution as set out herein. 

A description of the Final Terms (which for the avoidance of doubt may be issued in respect of more than one series of Warrants or Certificates) is set out herein 
on pages 31 and 118 and will specify with respect to each issue of Securities to which it relates, inter alia, the specific designation of the Securities, the aggregate 
number and type of the Securities, the date of issue of the Securities, the issue price, the underlying asset, index or other item(s) to which the Securities relate, the 
exercise period or date (in the case of Warrants), the redemption date and whether they are interest bearing (in the case of Certificates), the governing law of the 
Securities, whether the Securities are eligible for sale in the United States and certain other terms relating to the offering and sale of the Securities. With respect 
to issues of English Law Securities, the Final Terms relating to such issue of Securities will be attached to the Global Security, Rule 144A Global Security, 
Private Placement Definitive Security or Regulation S Global Security (each as defined below).  

Each issue of Securities will entitle the holder thereof on due exercise (in the case of Warrants) or on the Redemption Date (in the case of Certificates) either to 
receive a cash amount (if any) calculated in accordance with the relevant terms or to receive physical delivery of the underlying assets (against payment of a 
specified sum in the case of Warrants), all as set forth herein and in the applicable Final Terms. 

Prospective purchasers of Securities should ensure that they understand the nature of the relevant Securities and the extent of their exposure to risks 
and that they consider the suitability of the relevant Securities as an investment in the light of their own circumstances and financial condition. 
Securities involve a high degree of risk and potential investors should be prepared to sustain a total loss of the purchase price of their Securities. See 
“Risk Factors” on page 17. 

In particular, the Securities and the Guarantees and, in the case of Physical Delivery Warrants or Physical Delivery Certificates (each as defined below) 
(together, the “Physical Delivery Securities”), the Entitlement (as defined herein) to be delivered upon the exercise (in the case of Physical Delivery 
Warrants) or the redemption (in the case of Physical Delivery Certificates) of such Securities have not been, and will not be, registered under the United 
States Securities Act of 1933, as amended (the “Securities Act”), or any state securities laws and trading in the Securities has not been approved by the 
Commodity Futures Trading Commission under the United States Commodity Exchange Act, as amended. Neither Issuer has registered as an 
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investment company pursuant to the United States Investment Company Act of 1940, as amended (the “Investment Company Act”). Unless otherwise 
specified in the applicable Final Terms, the Securities are being offered and sold pursuant to the registration exemption contained in Regulation S 
under the Securities Act. No Securities of such series, or interests therein, may at any time be offered, sold, resold, traded, pledged, exercised, redeemed, 
transferred or delivered, directly or indirectly, in the United States or to, or for the account or benefit of, a U.S. person (as defined in Regulation S 

directly, in the United States or  to, by or for the account or benefit of, persons that are U.S. persons as defined in 

roMTF exchange regulated market (the “EuroMTF Market”), 

 unlisted Securities. Registered Warrants will be unlisted. 

hich will be issued and deposited with a common depositary on behalf of Clearstream, Luxembourg and Euroclear and/or any 

le in the United States (“ U.S. Warrants” or U.S. Certificates”, as the case may be, and 

r (2) a common depositary on behalf of Clearstream, Luxembourg or Euroclear and/or any other relevant clearing system, (B) the 

lf of Clearstream, Luxembourg and Euroclear and/or any other relevant clearing system. In 

under the Securities Act) and any offer, sale, resale, trade, pledge, exercise, redemption, transfer or delivery made, directly or indirectly, within the 
United States or to, or for the account or benefit of, a U.S. person will not be recognised. The Securities of such series may not be legally or beneficially 
owned at any time by any U.S. person (as defined in the “Offering and Sale” section below) and accordingly are being offered and sold outside the 
United States to non-U.S. persons in reliance on Regulation S.  

Certain issues of Securities of BNPP only may also be offered and sold in the United States to (i) persons reasonably believed to be qualified institutional 
buyers (“QIBs”) as defined in Rule 144A under the Securities Act (“Rule 144A”) and (ii) certain accredited investors (“AIs”) as defined in Rule 501(a) 
under the Securities Act. 

Each purchaser of U.S. Securities within the United States is hereby notified that the offer and sale of such Securities is being made in reliance upon an 
exemption from the registration requirements of the Securities Act. For a description of certain further restrictions on offers and sales of the Securities and on the 
distribution of this Base Prospectus, see “Offering and Sale” below. 

U.S. Securities will, unless otherwise specified in the Final Terms, be sold through BNP Paribas Securities Corp., a registered broker-dealer. Hedging 
transactions involving Physical Delivery Securities may not be conducted unless in compliance with the Securities Act. See “Terms and Conditions of the 
Warrants” and “Terms and Conditions of the Certificates” below. 

Securities related to a specified currency or basket of currencies, a specified commodity or basket of commodities, a specified interest rate or basket of interest 
rates or a specified inflation index or basket of inflation indices may not at any time be offered, sold, resold, held, traded, pledged, exercised, redeemed, 
transferred or delivered, directly or in
Regulation S under the Securities Act or that are not non-United States Persons as defined in Rule 4.7 under the United States Commodity Exchange Act, as 
amended. 

The Securities are not insured by the Federal Deposit Insurance Corporation. 

Application may be made for Securities issued under the Programme to be listed on the Luxembourg Stock Exchange and admitted to trading on the Regulated 
Market or the EuroMTF Market (in each case, as defined below) operated by the Luxembourg Stock Exchange. References in this Base Prospectus to the 
“Luxembourg Stock Exchange” (and all related references) shall include the Regulated Market and/or the EuroMTF Market, as the case may be (as specified in 
the applicable Final Terms). In addition, references in this Base Prospectus to Securities being “listed” (and all related references) shall mean that such Securities 
have been listed and admitted to trading on the Luxembourg Stock Exchange or, as the case may be, an ISD Regulated Market (as defined below). The 
Luxembourg Stock Exchange’s Regulated Market is a regulated market for the purposes of the Investment Services Directive 93/22/EC (each such regulated 
market being an “ISD Regulated Market”). This Base Prospectus may be used to list on the Luxembourg Stock Exchange and have admitted to trading 
Securities on the regulated market “Bourse de Luxembourg” (the “Regulated Market”) or the Eu
in each case of the Luxembourg Stock Exchange, pursuant to the Programme. The Programme provides that Securities may be listed on such further or other 
stock exchange(s) as the relevant Issuer may decide. The applicable Final Terms will specify whether or not Securities are to be listed and admitted to trading on 
the Luxembourg Stock Exchange and/or any other stock exchange(s). Each Issuer may also issue

English Law Warrants which are issued and transferred through Clearstream Banking, société anonyme (“Clearstream, Luxembourg”) and/or Euroclear Bank 
S.A./N.V. as operator of the Euroclear System (“Euroclear”), la Sociedad de Gestión de los Sístemas de Registro, Compensación y Liquidación de Valores S.A., 
Unipersonal (“Iberclear”), and/or any other relevant clearing system (“Clearing System Warrants”) will be represented by a global warrant (each a “Clearing 
System Global Warrant”), w
other relevant clearing system on the date of issue of the relevant Warrants. Registered English Law Warrants (“Registered Warrants”) will be represented by a 
registered global warrant (each a “Registered Global Warrant”), which will be issued and deposited with the Registrar. Clearing System Warrants and warrants 
in definitive registered form (“Private Placement Definitive Warrants”) will not be exchangeable for Registered Warrants and Registered Warrants will not be 
exchangeable for Clearing System Warrants and Private Placement Definitive Warrants. English Law Certificates which are issued and cleared through 
Clearstream, Luxembourg and Euroclear and/or any other relevant clearing system will be represented by a global certificate (each a “Global Certificate”), 
which will be issued and deposited with a common depositary on behalf of Clearstream, Luxembourg and Euroclear and/or any other relevant clearing system on 
the date of issue of the relevant Certificates. Except as described herein, no definitive Securities will be issued. Each Clearing System Global Warrant, Registered 
Global Warrant, and Global Certificate are each referred to as a “Global Security”.  

French Law Securities will be in bearer dematerialised form (au porteur) and will be inscribed (inscription en compte) in the books of Euroclear France which 
shall credit the accounts of the Holders (as defined in “Terms and Conditions of the Warrants” and “Terms and Conditions of the Certificates”). No physical 
document of title will be issued in respect of French Law Securities. French Law Securities have been accepted for clearance through Euroclear France, 
Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system.  

In the event that the Final Terms specify that Securities are eligible for sa
together, the “U.S. Securities”), (A) the Securities sold in the United States to QIBs within the meaning of Rule 144A will be represented by one or more global 
Securities (each, a “Rule 144A Global Security”) issued and deposited with (1) a custodian for, and registered in the name of a nominee of, The Depository 
Trust Company (“DTC”) o
Securities sold in the United States to AIs will be issued and registered in definitive form (each, a “Private Placement Definitive Security”) and (C) in either 
such case, Securities sold outside the United States to non-U.S. persons will be represented by a one or more global Securities (each, a “Regulation S Global 
Security”) issued and deposited with a common depositary on beha
the event that the Final Terms does not specify that Securities are eligible for sale within the United States or to U.S. persons, the Securities offered and sold 
outside the United States to non-U.S. persons will be represented by a Clearing System Global Warrant, a Registered Global Warrant or a Global Certificate, as 
the case may be.  

The date of this Base Prospectus is 21 June 2006. 
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RESPONSIBILITY STATEMENT 

Each of BNPP B.V. (in respect of itself) and BNPP (in respect of itself and BNPP B.V.) accepts responsibility 
for the information contained in this Base Prospectus. To the best of the knowledge of each of BNPP B.V. and 
BNPP (who have 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. 

Information contained in this Base Prospectus which is sourced from a third party has been accurately 
reproduced and, as far as the relevant Issuer is aware and is able to ascertain from information published by 
the relevant third party, no facts have been omitted which would render the reproduced information inaccurate 
or misleading. The relevant Issuer has also identified the source(s) of such information. 
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This Base Prospectus (together with supplements  this Base Prospectus from time to time (each a 
“Supplement” and together the “Supplements”) comprises a base prospectus for the purposes of (i) Article 

ctus Directive”) and (ii) the relevant implementing measures in the 
Grand Duchy of Luxembourg and, in each case, for the purpose of giving information with regard to the 

The applicable Final Terms will (if applicable) specify the nature of the responsibility taken by the relevant 

 contained in or not 
consistent with this document or any other information supplied in connection with the Programme and, if 
given or made, such information or representation must not be relied upon as having been authorised by 
BNPP B.V., BNPP or any manager of an issue of Securities, including BNPP Securities Corp. (as applicable 
to such issue of Securities, each a “Manager”). This document does not constitute, and may not be used for 
the purposes of, an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not 
authorised or to any person to whom it is unlawful to make such offer or solicitation and no action is being 
taken to permit an offering of the Securities or the distribution of this document in any jurisdiction where any 
such action is required. 

This document is to be read and construed in conjunction with any Final Terms and with all documents which 
are deemed to be incorporated herein by reference (see “Documents Incorporated by Reference” below). 

Warrants create options exercisable by the relevant holder or which will be automatically exercised as 
provided herein. There is no obligation on the Issuer to pay any amount or deliver any asset to any holder of a 
Warrant unless the relevant holder duly exercises such Warrant or such Warrants are automatically exercised 
and, where applicable, an Exercise Notice is duly delivered. The Warrants will be exercisable in the manner 
set forth herein and in the applicable Final Terms. In certain instances, the holder of a Warrant will be required 
to certify, inter alia (in accordance with the provisions outlined in “Offering and Sale” below) that it is not a 
U.S. person or exercising such Warrant on behalf of a U.S. person. Upon transfer, exchange or exercise of a 
U.S. Warrant (as defined below), the holder will, in certain circumstances, be required to certify that the 
transfer, exchange or exercise, as the case may be, is being made to, or on behalf of, a person whom the 
holder reasonably believes is not a U.S. person or is a QIB or an AI, as applicable, who acquired the right to 
such transfer, exchange or the benefit of such exercise in a transaction exempt from the registration 
requirements of the Securities Act. The proposed transferee may also be required to deliver an investment 
letter as a condition precedent to such proposed transfer or exchange (in accordance with the provisions 
outlined in Condition 1(D) of the Terms and Conditions of the Warrants below). 

Certificates shall be redeemed on the redemption date by payment of the Cash Settlement Amount (in the case 
of Cash Settled Certificates) and/or by delivery of the Entitlement (in the case of Physical Delivery 
Certificates). In order to receive the Entitlement, the holder of a Certificate will be required to submit an Asset 
Transfer Notice and in certain circumstances to certify, inter alia (in accordance with the provisions outlined 
in Condition 7(B)(1) of “Terms and Conditions of the Certificates”), that it is not a U.S. person or acting on 
behalf of a U.S. person. Upon transfer or exchange of a U.S. Certificate (as defined below), the holder will, in 
certain circumstances, be required to certify that the transfer or exchange, as the case may be, is being made 
to a person whom the transferor or exchangor reasonably believes is not a U.S. person or is a QIB or an AI, as 
applicable, who acquired the right to such transfer or exchange in a transaction exempt from the registration 
requirements of the Securities Act. The proposed transferee may also be required to deliver an investment 

to

5.4 of Directive 2003/71/EC (the “Prospe

Issuer. In relation to each separate issue of Securities, the final offer price and the amount of such Securities 
will be determined by the Issuer and the relevant Dealers in accordance with prevailing market conditions at 
the time of the issue of the Securities and will be set out in the relevant Final Terms. 

Issuer and, if applicable, the Guarantor for the information relating to the underlying asset, index or other 
item(s) to which the Securities relate which is contained in such Final Terms. 

No person is authorised to give any information or to make any representation not
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letter as a condition precedent to such proposed transfer or exchange (in accordance with the provisions 
outlined in Condition 1(C) of the Terms and Conditions of the Certificates below). 

The Securities of each issue may be sold by the relevant Issuer and/or any Manager at such time and at such 
prices as the Issuer and/or the Manager(s) may select. There is no obligation upon the Issuer or any Manager 
to sell all of the Securities of any issue. The Securities of any issue may be offered or sold from time to time 
in one or more transactions in the over-the-counter market or otherwise at prevailing market prices or in 
negotiated transactions, at the discretion of the Issuer. 

Subject to the restrictions set forth herein, each Issuer shall have complete discretion as to what type of 
Securities it issues and when. 

No Manager has separately verified the information contained herein. Accordingly, no representation, 
warranty or undertaking, express or implied, is made and no responsibility is accepted by any Manager as to 
the accuracy or completeness of the information contained in this Base Prospectus or any other information 
provided by BNPP B.V. and/or BNPP. The Managers accept no liability in relation to the information 
contained in this Base Prospectus or any other information provided by BNPP B.V. and/or BNPP in 
connection with the Programme. 

BNPP B.V. and BNPP have not investigated, and do not have access to information that would permit them to 
ascertain, whether any company that has issued equity, debt or other instruments to which any U.S. Securities 
relate is a passive foreign investment company for U.S. tax purposes. Prospective investors in any U.S. 

ning the same. No Manager 

Securities that are U.S. taxpayers should consult their own advisers concerning U.S. tax considerations 
relevant to an investment in such U.S. Securities. 

Neither this Base Prospectus nor any other information supplied in connection with the Programme (i) is 
intended to provide the basis of any credit or other evaluation or (ii) should be considered as a 
recommendation by BNPP B.V., BNPP or any Manager that any recipient of this Base Prospectus or any other 
information supplied in connection with the Programme should purchase any Securities. Each investor 
contemplating purchasing any Securities should make its own independent investigation of the financial 
condition and affairs, and its own appraisal of the creditworthiness, of BNPP B.V. and/or BNPP. Neither this 
Base Prospectus nor any other information supplied in connection with the Programme constitutes an offer or 
an invitation by or on behalf of BNPP B.V. or BNPP or the Managers or any other person to subscribe for or 
to purchase any Securities. 

This Base Prospectus does not constitute an offer of, or an invitation by or on behalf of BNPP B.V., BNPP or 
any Manager to subscribe for or purchase any securities. The delivery of this Base Prospectus does not at any 
time imply that the information contained herein concerning BNPP B.V. or BNPP is correct at any time 
subsequent to the date hereof or that any other information supplied in connection with the Programme is 
correct as of any time subsequent to the date indicated in the document contai
undertakes to review the financial condition or affairs of BNPP B.V. or BNPP during the life of the 
Programme. Investors should review, inter alia, the most recently published audited annual non-consolidated 
financial statements of BNPP B.V. and/or the most recently published audited annual consolidated financial 
statements and unaudited semi-annual interim consolidated financial statements of BNPP, when deciding 
whether or not to purchase any Securities. 

The distribution of this Base Prospectus and the offering of Securities in certain jurisdictions may be 
restricted by law. Persons into whose possession this Base Prospectus comes are required by BNPP B.V., 
BNPP and each Manager to inform themselves about and to observe any such restrictions.  
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In this Base Prospectus references to U.S.$ and U.S. dollars are to United States dollars and references to 
euro, € and EUR are to the currency introduced at the start of the third stage of European economic and 

 A SECURITY IS EFFECTIVELY REGISTERED OR A 

NEW HAMPSHIRE THAT ANY DOCUMENT FILED UNDER RSA 421-B IS 

 in compliance with Section 13 or 15(d) of the U.S. 

 being the “BNP Paribas Disclosure”) contain forward-looking statements. BNP 

euro on January 1, 
1999.   

monetary union pursuant to the treaty establishing the European Community, as amended. 

FOR NEW HAMPSHIRE RESIDENTS ONLY: 

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A LICENCE HAS 
BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED STATUTES WITH THE 
STATE OF NEW HAMPSHIRE NOR THE FACT THAT
PERSON IS LICENSED IN THE STATE OF NEW HAMPSHIRE CONSTITUTES A FINDING BY THE 
SECRETARY OF STATE OF 
TRUE, COMPLETE AND NOT MISLEADING. NEITHER ANY SUCH FACT NOR THE FACT THAT AN 
EXEMPTION OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A TRANSACTION MEANS THAT 
THE SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE MERITS OR QUALIFICATIONS OF, 
OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON, SECURITY, OR TRANSACTION. IT IS 
UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY PROSPECTIVE PURCHASER, CUSTOMER, 
OR CLIENT ANY REPRESENTATION INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH. 

 

AVAILABLE INFORMATION 

So long as any of the U.S. Securities are “restricted securities” within the meaning of Rule 144(a)(3) under 
the Securities Act, and BNPP is not subject to and
Securities Exchange Act of 1934, as amended (the “Exchange Act”), nor exempt from reporting pursuant to 
Rule 12g3-2(b) thereunder, BNPP has undertaken to furnish to each Holder or beneficial owner of U.S. 
Securities and to any prospective purchaser, any information required to be delivered under Rule 144A(d)(4) 
under the Securities Act. 

FORWARD-LOOKING STATEMENTS 

The sections of this Base Prospectus from, and including “BNP Paribas Group” to, but excluding,  “Clearing 
Systems” below, as well as the Information Statement (defined below) and the other documents incorporated 
by reference (such sections
Paribas and the BNP Paribas Group (being BNP Paribas together with its consolidated subsidiaries, the 
“Group”) may also make forward-looking statements in their audited annual financial statements, in their 
interim financial statements, in their offering circulars, in press releases and other written materials and in oral 
statements made by their officers, directors or employees to third parties. Statements that are not historical 
facts, including statements about the Bank’s and/or Group’s beliefs and expectations, are forward-looking 
statements. These statements are based on current plans, estimates and projections, and therefore undue 
reliance should not be placed on them. Forward-looking statements speak only as of the date they are made, 
and the Bank and the Group undertake no obligation to update publicly any of them in light of new 
information or future events. 

PRESENTATION OF FINANCIAL INFORMATION 

Most of the financial data presented, or incorporated by reference, in this Base Prospectus are presented in 
euros. The Group began presenting its financial information in euros as of the advent of the 
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The Group, like all companies with securities listed on European securities exchanges, was required by 
European Union directives to adopt international financial reporting standards (“IFRS”) as of January 1, 
2005, with retroactive effect to January 1, 2004. Given that there are material differences between IFRS 

EU-IFRS”), the Group’s results for 2005 
4.  For a summary of the material differences between 2004 

n 
rofessional advisors for an understanding of the differences between IFRS and U.S. GAAP, and how those 

differences might affect the information herein.  The Group’s fiscal year ends on December 31, and references 
in  the Information Statement incor cific fiscal year are to the twelve-
month period ended December 31 of such year. 

ch GAAP differs in certain significant respects from U.S. GAAP.  For a narrative 
discussion of certain differences between French GAAP and U.S. GAAP with respect to the Group’s audited 
consolidated financial stateme mary of Certain Differences 
Between French GAAP and U.S. GAAP nd 2003 included in the 

applicable in 2004 (“2004 IFRS”) and IFRS applicable in 2005 (“
are not directly comparable to its results for 200
IFRS and EU-IFRS, investors should refer to the audited consolidated financial statements as of December 
31, 2005 and for the years ended December 31, 2005 and December 31, 2004 included in the Information 
Statement incorporated by reference herein. 

The audited consolidated financial statements as of December 31, 2005 and for the years ended December 31, 
2005 and December 31, 2004 have been prepared in accordance with IFRS.  IFRS differs in certain significant 
respects from generally accepted accounting principles in the United States (“U.S. GAAP”). For a narrative 
discussion of certain differences between IFRS and U.S. GAAP with respect to the financial statements, see 
“Summary of Material Differences Between IFRS and U.S. GAAP” in the Information Statement 
incorporated by reference.  The Group has made no attempt to quantify the impact of those differences.  In 
making an investment decision, investors must rely upon their own examination of the BNP Paribas Group, 
the terms of any offering and the financial information.  Potential investors should consult their ow
p

porated by reference herein to any spe

Prior to 1 January, 2005, the Group prepared its financial statements in accordance with French generally 
accepted accounting principles (“French GAAP”).  The audited consolidated financial statements of the Bank 
and its consolidated subsidiaries prepared under French GAAP, including the notes thereto, as of December 
31, 2004 and 2003 and for the years then ended are also included in the Information Statement incorporated 
by reference herein.  Fren

nts prepared under French GAAP, see “Sum
 for the Years Ended December 31, 2004 a

Information Statement incorporated by reference herein.   

In this Base Prospectus and any document incorporated by reference herein, all references to “billions” are 
references to one thousand million. Due to rounding, the numbers presented throughout the BNP Paribas 
Disclosuremay not add up precisely, and percentages may not reflect precisely absolute figures. 
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SUMMARY 

This summary must be read as an introduction to this Base Prospectus. Any decision to invest in

Issuers BNP Paribas Arbitrage Issuance B.V. (“BNPP B.V.”) 

Description of BNPP B.V. BNPP B.V. is a limited company under Dutch law. Its objects 

Desc

corporate and investment banking, private banking, asset 

activities throughout the world.  

 At 31 December 2005, the Group had consolidated assets of 
€1,258.1 billion and shareholders’ equity (Group share 
including income for the 2005 fiscal year) of €40.7 billion.  

 The Group currently has long-term senior debt ratings of “Aa2” 
with stable outlook from Moody’s, “AA” with stable outlook 
from Standard and Poor’s and “AA” with stable outlook from 
Fitch Ratings. Moody’s has also assigned the Bank a Bank 
Financial Strength rating of “B+” and Fitch Ratings has 
assigned the Bank an individual rating of “A/B”. 

Description of the Programme Warrant and Certificate Programme 

Risk Factors (Issuers) There are certain factors that may affect each Issuer’s ability to 
fulfil its obligations under Securities issued under the 
Programme. These include the following risk factors related to 

 any 
Securities should be based on a consideration of this Base Prospectus as a whole, including the documents 
incorporated by reference, by any investor. The Issuers may have civil liability in respect of this summary, if it 
is misleading, inaccurate or inconsistent when read together with the other parts of this Base Prospectus. 
Where a claim relating to information contained in this Base Prospectus is brought before a court in a 
European Economic Area State (an “EEA State”), the plaintiff may, under the national legislation of the EEA 
State where the claim is brought, be required to bear the costs of translating this Base Prospectus before the 
legal proceedings are initiated. 

Words and expressions defined in “Risk Factors”, in the applicable Conditions and in the applicable Final 
Terms shall have the same meanings in this summary. 

BNP Paribas (“BNPP” or the “Bank”, and together with its 
consolidated subsidiaries, the “Group”) 

Guarantor BNP Paribas 

are, among other things, to: 

 (i) borrow, lend out and collect monies, including but not 
limited to the issue of debentures, share purchase 
warrants, certificates of debt and other securities or debt 
instruments, issue and acquire financial instruments of any 
nature and enter into related agreements; and 

 (ii) engage in industrial, financial and commercial activities of 
any nature, and all other things as may be deemed 
incidental or conducive to the attainment of its objects. 

ription of BNPP The Group (of which BNPP is the parent company) is one of 
the top global players in financial services, conducting retail, 

management, insurance and specialised and other financial 
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the Bank s and its industry: 

  

• Insurance Risk.  

ease in net banking income or profitability. 
ding and 
ions and 

enues from brokerage 
r commission- and fee-based businesses during 

lines can reduce liquidity in the 

(vi) 

(vii)  shortfall in 

rupt the Bank’s operations and 

the 

erial losses. 
ay not prevent losses.  

, its operation

(i) Four main categories of risks are inherent in the Bank’s 
activities: 

• Credit Risk;    

• Market and Liquidity Risk; 

• Operational Risk; and 

(ii) Adverse market or economic conditions may cause a 
decr

(iii) The Bank may incur significant losses on its tra
investment activities due to market fluctuat
volatility.  

(iv) The Bank may generate lower rev
and othe
market downturns. 

(v) Protracted market dec
markets, making it harder to sell assets and possibly 
leading to material losses.  
Significant interest rate changes could adversely affect the 
Bank’s net banking income or profitability. 
A substantial increase in new provisions or a
the level of previously recorded provisions could 
adversely affect the Bank’s results of operations and 
financial condition. 

(viii) The Bank’s competitive position could be harmed if its 
reputation is damaged. 

(ix) An interruption in or a breach of the Bank’s information 
systems may result in lost business and other losses. 

(x) Unforeseen events can inter
cause substantial losses and additional costs. 

(xi) The Bank is subject to extensive supervisory and 
regulatory regimes in France, elsewhere in Europe, 
U.S., the Asia Pacific region and in the many countries 
around the world in which it operates; regulatory actions 
and changes in regulatory regimes could adversely affect 
the Bank’s business and results. 

(xii) The Bank’s risk management policies, procedures and 
methods may leave it exposed to unidentified or 

d lead to matunanticipated risks, which coul
(xiii) The Bank’s hedging strategies m
(xiv) The Bank may have difficulty in identifying and executing 

acquisitions, which could materially harm the Bank’s 

 
10 



results of operations.  
(xv) Intense competition, especially in the Bank’s home market 

 could adversely affect the Bank’s net banking 
me y.  

 

 The lowi  Bank’s acquisition of 
Banc azi L”), which it announced on 
3 February 2006:- 
(i) he expected synergies from 

ail banking market. 

 The BNPP B.V. is 

raisin
oblig
fees  assets acquired by it, in each case in 

oblig ogramme from time to time. The 

unde ceipt by it of 

Cons
coun
perfo

Risk Factors (Securities) Ther

of th

 ee 

of France, where it has the largest single concentration of 
businesses,
inco  and profitabilit

fol ng risk factors relate to the
a N onale del Lavoro (“BN

The Bank may not achieve t
the acquisition, and the integration process may disrupt 
operations. 

(ii) The acquisition will alter the Bank’s geographic risk 
profile, exposing it significantly to risks inherent in the 
Italian ret

(iii) The acquisition will increase the Bank’s exposure to 
asset quality problems and a higher cost of risk, due to 
BNL’s relatively higher level of doubtful credits and 
lower level of coverage as well as the lack of due 
diligence, and will generate a substantial amount of 
goodwill that will be subject to impairment. 

following risk factors relate to BNPP B.V.: 
not an operating company. BNPP B.V.’s sole business is the 

g and borrowing of money by issuing Securities or other 
ations. BNPP B.V. has, and will have, no assets other than 
payable to it, or other

connection with the issue of Securities or entry into other 
ations relating to the Pr

net proceeds from each issue of Securities issued by the Issuer 
will become part of the general funds of BNPP B.V. BNPP B.V. 
may use such proceeds to maintain positions in certain Hedging 
Agreements. The ability of BNPP B.V. to meet its obligations 

r Securities issued by it will depend on the re
payments under the relevant Hedging Agreements. 

equently, BNPP B.V. is exposed to the ability of 
terparties in respect of such Hedging Agreements to 
rm their obligations under such Hedging Agreements. 

e are also certain factors which are material for the purpose 
of assessing the risks related to the Securities issued under the 
Programme, any of which may affect the value and/or liquidity 

e relevant Securities, including: 

(i) High degree of risk: the Securities involve a high degr
of risk, which may include, among others, interest rate, 
foreign exchange, time value and political risks. 
Prospective purchasers of Securities should recognise that 
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their Securities may expire worthless. 

 

under the Guarantees are 
unsubordinated and unsecured obligations of BNPP and 

ime be mandatory under French law. 

  R
in
of nt Underlying Reference, as well as by a 
num

 C
b
po late the value of any 

 (v) E
ra
B
a

 (vi) Additional Risk Factors Associated with Currency 

 

 

any alternative provisions 
ave an 

(ii) Securities are Unsecured Obligations: the Securities are 
unsubordinated and unsecured obligations of the relevant 
Issuer and will rank pari passu with themselves. The 
obligations of BNPP 

will rank pari passu with all its other present and future 
unsubordinated and unsecured obligations, subject as may 
from time to t

(iii) isks with regard to interim value of Securities: The 
terim value of the Securities varies with the price level 
 the releva

ber of other interrelated factors. 

(iv) ertain Considerations Regarding Hedging: it may not 
e possible to purchase or liquidate securities in a 
rtfolio at the prices used to calcu

relevant Underlying Reference. 

ffect of Credit Rating Reduction: a reduction in the 
ting, if any, accorded to outstanding debt securities of 
NPP B.V. or BNPP by any rating agency could result in 
 reduction in the trading value of the Securities. 

Securities: fluctuations in exchange rates may affect the 
value of Currency Securities. Purchasers of Currency 
Securities risk losing their entire investment if exchange 
rates of the relevant currency do not move in the 
anticipated direction. 

(vii) Possible Illiquidity of the Securities in the Secondary 
Market: a decrease in the liquidity of an issue of 
Securities may cause an increase in the volatility of the 
price of such issue of Securities. If an issue of Securities 
becomes illiquid, an investor may have to exercise (in the 
case of Warrants) or wait until redemption of such 
Securities to realise value. 

(viii) Potential Conflicts of Interest: BNPP B.V., BNPP and 
their affiliates may engage in activities which could 
present certain conflicts of interest and could influence the 
price of Securities. 

(ix) Market Disruption Events: if a Market Disruption Event 
occurs or exists on a specified date, any consequential 
postponement of such date or 
for valuation provided in any Securities may h

 

adverse effect on the value and liquidity of such Securities 
and may result in the postponement of the relevant 
Settlement Date or Redemption Date.  
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 (x) a relevant 

e the 

e calculated on 

 be payable, taking into 

 (xi) f Share 

(a) 

 (xiii)
, if a Settlement Disruption Event 

f delivering the 
Entitlement. The Disruption Cash Settlement Price may be 

Adjustment Events: if 
Index/Commodity/Inflation Index Price is (i) not 
calculated and announced by the Index Sponsor in respect 
of the Index or the Inflation Index or the Exchange in 
respect of the Commodity but is calculated and announced 
by an acceptable successor sponsor or successor entity, as 
the case may be, or (ii) replaced by a permitted successor 
index/commodity price, then in each case that 
index/commodity price will be deemed to b
Index/Commodity Price. If an Index/Commodity/Inflation 
Index Adjustment Event occurs, except as may be limited 
in the case of U.S. Securities:  
(a) the relevant Settlement Price may b

a modified basis; or 

(b) the Securities may be cancelled or redeemed 
(“terminated”) and the fair market value of a 
Security or a Unit shall
account the Index/Commodity Adjustment Event, 
less the cost to the Issuer and/or its Affiliates of 
unwinding any underlying hedging arrangements. 

Potential Adjustment Events: in the case o
Securities, following the declaration by the Basket 
Company or Share Company, as the case may be, of the 
terms of any Potential Adjustment Event, a corresponding 
adjustment may be made to any one or more of the terms 
of the Terms and Conditions and/or the applicable Final 
Terms.  

 (xii) Other Events relating to Share Securities: in the case of 
Share Securities, if a Merger Event, Tender Offer, De-
listing, Nationalisation or Insolvency occurs in relation to 
a Share: 
an adjustment may be made to any of the Terms and 
Conditions and/or the applicable Final Terms to account 
for such occurrence; or 

(b) the Securities may be cancelled in whole or in part. See 
(xvi) below for a description of reinvestment risk. 

 Settlement Disruption Events: in the case of Physical 
Delivery Securities
occurs or exists on the Settlement Date or the Redemption 
Date, as the case may be, settlement will be postponed 
until the next Settlement Business Day in respect of which 
there is no Settlement Disruption Event. The relevant 
Issuer in these circumstances may, except in the case of 
U.S. Securities, also have the right to pay the Disruption 
Cash Settlement Price in lieu o
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less than the fair market value of the Entitlement and may 
be zero. 

 Option to Vary Settlement: the Issuers may be entitled to 
vary the settlement of the Securities, by (i) delivering or 
procuring delivery of the Entitlement instead of making 
payment of the Cash Settlement Amount on the Settlement 
Date or, as applicable, (ii) making payment of the Cash 
Settlement Amount on the Settlement Date instead of 
delivering or procuring delivery of the Entitlement.  

Option to Substitute Assets or to Pay the Alternate 
Cash Settlement Amount: the Issuers may, if any 
Relevant Asset comprises as

 (xiv)

 (xv) 

sets which are not freely 
l

the Re not to deliver or procure the 
r

lieu th
the Alt

 (xvi) Certif
Cance
feature  

ances. Following an optional or early termination, 

le to do so at a significantly lower rate. 

 (xvii : no Interest Amount may be 

stors 

 (xvii

(a) 

tradab e, elect either (i) to substitute a Substitute Asset for 
levant Asset or (ii) 

delive y of the Entitlement or the Substitute Asset, but in 
ereof to make payment on the Settlement Date of 
ernate Cash Settlement Amount. 

icates Subject to Optional Redemption or 
llation: an optional or other early termination 
 is likely to limit the market value of the

Certificates. In the case of Certificates having an optional 
termination feature, prior to or during any period when the 
relevant Issuer may elect to terminate such Certificates, 
the market value of those Certificates generally will not 
rise substantially above the price at which they can be 
terminated. The Final Terms may provide that the relevant 
Certificates shall be terminated early in specified 
circumst
a Holder may not be able to reinvest any termination 
proceeds at an effective interest rate as high as the interest 
rate on the relevant Certificates being terminated and may 
only be ab
Potential investors should consider reinvestment risk in 
light of other investments available at that time.  

) Conditional Interest
payable on any Interest Payment Date: if any interest 
amount is payable in respect of any Certificates, inve
may not be entitled to receive any such interest amount on 
the relevant dates in certain specified circumstances so 
indicated in the Final Terms. 

i) Interest linked to a Relevant Factor: the relevant 
Issuer may issue Certificates with interest determined by 
reference to any Relevant Factor and/or payable in any 
currency which may be different from the currency in 
which the Certificates are denominated and: 
the market price of such Certificates may be volatile; 
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(b) 
currency than expected; 

(d) 

(e) ct the 

(f) 

 (xix)
may be calculated 

 (xx) 

 (xxi)

gether 
it

 (xxii
 Issuer will not provide post-

ua

 (xxii

date) 
d 

payment of interest may occur at a different time or in a 
different 

(c) a Relevant Factor may be subject to significant 
fluctuations that may not correlate with changes in interest 
rates, currencies or other indices; 
if the exposure to a Relevant Factor is leveraged in any 
respect, the effect of changes in the Relevant Factor on 
interest payable will be magnified;  
the timing of changes in a Relevant Factor may affe
actual yield to investors, even if the average level is 
consistent with their expectations; and 
interest may only be payable and/or calculated in respect 
of certain specified days and/or periods on or during 
which the Relevant Factor or its value equals, exceeds 
and/or is less than certain specified thresholds. 

 Timing of Observation Dates: amounts, formulae and 
other provisions relating to Securities 
by reference to specific Observation Dates and which may 
be postponed if certain events occur. The timing of such 
dates may affect the value of the relevant Securities such 
that the Holder may receive a lower Cash Settlement 
Amount, Interest Amount or other amount than otherwise 
would have been the case. 

Limited Exposure to Underlying Reference: if the 
exposure of the relevant Securities to one or more 
Underlying References is limited or capped to a certain 
level or amount, the relevant Securities will not benefit 
from any upside in the value of any such Underlying 
References beyond such limit or cap. 

 The Final Cash Settlement Amount or Redemption 
Amount May Be Significantly Less than the Value of 
an Investment in the Securities: each Holder may 
receive a Cash Settlement Amount or Redemption Amount 
and/or physical delivery of specified securities to
w h cash for roundings. The aggregate value of such 
specified securities and cash may be significantly less than 
the value of the Holder’s investment in the relevant 
Securities.  

)  Post-issuance Information: applicable Final Terms 
may specify that the relevant
iss nce information in relation to the Underlying 
Reference.  

i) Limitations on Exercise of Warrants: the Issuer may 
have the option to limit the number of Warrants 
exercisable on any date (other than the final exercise 
to the maximum number specified in the Final Terms an
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to limit the number of Warrants exercisable by any person 
or group of persons on such date.  

 

ers with fewer than the 

lise their investment. 

hysical Settlement 

 (xxv

se and the 

Securities Secu
Debt rities, Commodity Securities, 

certi
Secu
comb
comm

Taxation A ho ed expenses relating 

Neith
other
paym
exerc
by th
any s
requ

Governing Law The d any related Guarantee will be governed by 

Term
 

(xxiv) Minimum Exercise Amount of Warrants: a holder 
may be required to tender or hold a specified number of 
Warrants in order to exercise. Hold
specified minimum number of Warrants will either have to 
sell their Warrants or purchase additional Warrants, 
incurring costs in each case, to rea
Holders of such Warrants incur the risk that there may be 
differences between the trading price of such Warrants and 
the Cash Settlement Amount or the P
Value of such Warrants. 

) Time Lag after Exercise of Warrants: in the case of 
any exercise of Warrants, there will be a time lag between 
the time a holder gives instructions to exerci
time the applicable Cash Settlement Amount relating to 
such exercise is determined. The applicable Cash 
Settlement Amount may change significantly during any 
such period, and such movement could decrease the Cash 
Settlement Amount of the relevant Warrants and may 
result in such Cash Settlement Amount being zero. 

rities may be issued as Index Securities, Share Securities, 
 Securities, Currency Secu

Inflation Securities or any other or further type of warrants or 
ficates including as hybrid Securities (“Hybrid 
rities”) whereby the Underlying Reference may be any 
ination of such indices, shares, debt, currency, 
odities, inflation indices or other asset classes or types. 

lder of Securities must pay all specifi
to the Securities.  

er the Issuer nor the Guarantor shall be liable for or 
wise obliged to pay any tax, duty, withholding or other 
ent which may arise as a result of the ownership, transfer, 
ise or enforcement of any Security and all payments made 
e relevant Issuer or the Guarantor shall be made subject to 
uch tax, duty, withholding or other payment which may be 

ired to be made, paid, withheld or deducted. 

Securities an
English or French Law as specified in the applicable Final 

s. 
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RISK

rospective purchasers of the Securities offe
light of their financial circumstances and investm
in particular, the risk factors set forth below (whic
or may represent the risk factors known to it wh  
under the Securities) in making an investment dec
in certain circumstances. 

Risks Related to the Bank and its Operations 

See the section entitled Risk Factors containe
incorporated by reference in this Base Prospectus. 

RISK FACTORS RELATING TO BNPP B

BNPP B.V. is not an operating company. BNPP B
issuing Securities or other obligations. BNPP B
agreed) payable to it, or other assets acquired by i
entry into other obligations relating to the Program
Securities issued by the Issuer will become part o
proceeds to maintain positions in options or f
Agreements”). The ability of BNPP B.V. to meet its o pend on 

ents under the releva
the ability of counterparties in respect of su
Hedging Agreements. 

RISK FACTORS RELATING TO SEC

The Securities involve a high degree of risk ng 
defined below), among others, interest rate, 

pective purchasers of Securities s
redeemed for no value. Purchasers should b ain a total loss of the purchase price of their 
Securities. This risk reflects the nature of a 
decline in value over time and which may 
Factors Affecting the Value and Trading P
should be experienced with respect to op  
transactions involving the relevant Securiti
consideration, with their advisers, of the su  
circumstances, the information set forth her urities and the 

e index (or basket of indic
instruments), currency (or basket of curren
basis of reference to which the value of the r curities may relate, as specified in the applicable Final 

erms (such reference being the “Underlying Reference”). 

The risk of the loss of some or all of the purchase price of a Security upon expiration or redemption means 
that, in order to recover and realise a return upon his or her investment, a purchaser of a Security must 
generally be correct about the direction, timing and magnitude of an anticipated change in the value of the 
Underlying Reference which may be specified in the applicable Final Terms. Assuming all other factors are 
held constant, the lower the value of a Security and the shorter the remaining term of a Warrant to expiration 

 FACTORS 

P red hereby should consider carefully, among other things and in 
ent objectives, all of the information in this Document and, 
h each Issuer, in its reasonable opinion, believes represents 
ich may affect such Issuer’s ability to fulfil its obligations
ision. Investors may lose the value of their entire investment 

d on pages 5-11 of the Information Statement which is 

.V. 

.V.’s sole business is the raising and borrowing of money by 

.V. has, and will have, no assets other than such fees (as 
t, in each case in connection with the issue of Securities or 
me from time to time. The net proceeds from each issue of 

f the general funds of BNPP B.V. BNPP B.V. may use such 
utures contracts or other hedging instruments (“Hedging 

bligations under Securities issued by it will de
the receipt by it of paym nt Hedging Agreements. Consequently, BNPP B.V. is exposed to 

ch Hedging Agreements to perform their obligations under such 

URITIES 

, which may include, price risks associated with the Underlyi
Reference (as 
risks. Pros

foreign exchange, inflation, time value and political 
hould recognise that their Securities may expire worthless or be 
e prepared to sust
Security as an asset which, other factors held constant, tends to 

become worthless when it expires or is redeemed. See “Certain 
rice of Securities” below. Prospective purchasers of Securities 
tions and option transactions, should understand the risks of
es and should reach an investment decision only after careful 
itability of such Securities in light of their particular financial

ein and the information regarding the relevant Sec
particular referenc es), share (or basket of shares), debt instrument (or basket of debt 

cies), commodity (or basket of commodities), inflation or other 
elevant Se

 

T
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or a Certificate to redemption, the greater th of such Securities will lose all or part of 
their investment. With respect to Certificate Warrants, the only means through which a 

f the relevant index or basket of indices will affect the value of Index Securities or 
Inflation Index Securities. Fluctuations in the price of the relevant share or value of the basket of shares will 

 in the price or yield of the relevant debt instrument or value 

lue of Currency Securities. Fluctuations in value of the 
relevant inflation index or basket of inflation indices will affect the value of Inflation Securities. Also, due to 

 debt instrument is traded, the absence of last sale 
ch debt instrument may make it difficult for many 

The Securities are unsubordinated and unsecured obligations of the relevant Issuer and will rank pari passu 
 B.V. will be guaranteed by BNPP pursuant to the 

English Guarantee, in the case of English Law Securities, or the French Law Guarantee, in the case of French 

ies 

e risk that purchasers 
s and European-style 

holder can realise value from the Warrant or Certificate, as the case may be, prior to its Exercise Date or 
Redemption Date in relation to such Warrant or Certificate, as the case may be, is to sell it at its then market 
price in an available secondary market. See “Possible Illiquidity of the Securities in the Secondary Market” 
below. 
 

Fluctuations in the value o

affect the value of Share Securities. Fluctuations
of the basket of debt instruments will affect the value of Debt Securities. Fluctuations in the rates of exchange 
between the relevant currencies will affect the va

the character of the particular market on which a
information and the limited availability of quotations for su
investors to obtain timely, accurate data for the price or yield of such debt instrument. Fluctuations in the 
value of the relevant commodity or basket of commodities will affect the value of Commodity Securities. In 
the case of  Hybrid Securities whose Underlying Reference is any combination of such indices, shares, debt, 
currencies, commodities, inflation indices or any other asset class or type, fluctuations in the value of any one 
or more of such Underlying References will correspondingly affect the value of Hybrid Securities. Purchasers 
of Securities risk losing their entire investment if the value of the relevant underlying basis of reference does 
not move in the anticipated direction. 

Securities are Unsecured Obligations 

with themselves. Each issue of Securities issued by BNPP

Law Securities. The obligations of BNPP under the Guarantees are unsubordinated and unsecured obligations 
of BNPP and will rank pari passu with all its other present and future unsubordinated and unsecured 
obligations, subject as may from time to time be mandatory under French law.  

Each Issuer may issue several issues of Securities relating to various Underlying References. However, no 
assurance can be given that the relevant Issuer will issue any Securities other than the Securities to which a 
particular Final Terms relates. At any given time, the number of Securities outstanding may be substantial. 
Securities provide opportunities for investment and pose risks to investors as a result of fluctuations in the 
value of the underlying investment. In general, certain of the risks associated with Warrants are similar to 
those generally applicable to other options or warrants of private corporate issuers. Options, warrants or 
certificates on shares or debt instruments are priced primarily on the basis of the value of underlying 
securities whilst Currency and Commodity Securities are priced primarily on the basis of present and 
expected values of the reference currency (or basket of currencies) or commodity (or basket of commodities) 
specified in the applicable Final Terms. 

Certain Factors Affecting the Value and Trading Price of Securit

Either (1) the Cash Settlement Amount (in the case of Cash Settled Securities) or (2) (i) the difference in the 
value of the Entitlement and the Exercise Price (in the case of Physical Delivery Warrants) or (ii) the value of 
the Entitlement (in the case of Physical Delivery Certificates) ((2)(i) or (2)(ii), as applicable, the “Physical 
Settlement Value”) at any time prior to expiration or redemption is typically expected to be less than the 
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trading price of such Securities at that time. The difference between the trading price and the Cash Settlement 
Amount or the Physical Settlement Value, as the case may be, will reflect, among other things, the “time 
value” of the Securities. The “time value” of the Securities will depend partly upon the length of the period 
remaining to expiration or redemption and expectations concerning the value of the Underlying Reference as 
specified in the applicable Final Terms. Securities offer hedging and investment diversification opportunities 
but also pose some additional risks with regard to interim value. The interim value of the Securities varies 
with the price level of the Underlying Reference as specified in the applicable Final Terms, as well as by a 

Underlying Reference which may be specified in the applicable Final 
Terms. Due to fluctuating supply and demand for the Securities, there is no assurance that their value will 

 Reference which may be specified in the applicable Final Terms. 

ors’ general appraisal of the 

stors who intend to convert gains or losses from the exercise, 
e affected by fluctuations in 
sket of currencies). Currency 

number of other interrelated factors, including those specified herein. 

Before exercising (in the case of Warrants) or selling Securities, holders should carefully consider, among 
other things, (a) the trading price of the Securities, (b) the value and volatility of the Underlying Reference as 
specified in the applicable Final Terms, (c) the time remaining to expiration or redemption, as the case may 
be, (d) in the case of Cash Settled Securities, the probable range of Cash Settlement Amounts, (e) any 
change(s) in interim interest rates and dividend yields if applicable, (f) any change(s) in currency exchange 
rates, (g) the depth of the market or liquidity of the Underlying Reference as specified in the applicable Final 
Terms and (h) any related transaction costs. 

Certain Considerations Regarding Purchasing Securities as Hedges 

Prospective purchasers intending to purchase Securities to hedge against the market risk associated with 
investing in the Underlying Reference which may be specified in the applicable Final Terms, should recognise 
the complexities of utilising Securities in this manner. For example, the value of the Securities may not 
exactly correlate with the value of the 

correlate with movements of the Underlying
For these reasons, among others, it may not be possible to purchase or liquidate securities in a portfolio at the 
prices used to calculate the value of any relevant Underlying Reference. In addition, in certain cases, the 
ability of holders to use Securities for hedging may be restricted by the provisions of the Securities Act. 

Effect of Credit Rating Reduction 

The value of the Securities is expected to be affected, in part, by invest
creditworthiness of the relevant Issuer and, if applicable, the Guarantor. Such perceptions are generally 
influenced by the ratings accorded to the outstanding securities of BNPP B.V. or BNPP by standard statistical 
rating services, such as Moody’s Investors Service Limited (“Moody’s”), Standard & Poor’s Ratings 
Services, a division of The McGraw Hill Companies, Inc. (“Standard & Poor’s”) and Fitch Ratings Ltd. 
(“Fitch”). A reduction in the rating, if any, accorded to outstanding debt securities of BNPP B.V. or BNPP by 
one of these rating agencies could result in a reduction in the trading value of the Securities. 

Certain Additional Risk Factors Associated with Currency Securities 

Fluctuations in exchange rates of the relevant currency (or basket of currencies) will affect the value of 
Currency Securities. Furthermore, inve
redemption or sale of Currency Securities into their home currency may b
exchange rates between their home currency and the relevant currency (or ba
values may be affected by complex political and economic factors, including governmental action to fix or 
support the value of a currency (or basket of currencies), regardless of other market forces. Purchasers of 
Currency Securities risk losing their entire investment if exchange rates of the relevant currency (or basket of 
currencies) do not move in the anticipated direction. 
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If additional warrants, securities or options relating to particular non-U.S. currencies or particular currency 
indices are subsequently issued, the supply of warrants and options relating to such non-U.S. currencies or 
currency indices, as applicable, in the market will increase, which could cause the price at which the 
Securities and such other warrants, securities and options trade in the secondary market to decline 
significantly. 

Possible Illiquidity of the Securities in the Secondary Market 

It is not possible to predict the price at which Securities will trade in the secondary market or whether such 

uidity of an issue of Securities may cause, in turn, an increase in 
the volatility associated with the price of such issue of Securities.  

rities at any price in the 

Potential Conflicts of Interest 

cluding, if applicable, any Manager) may also engage in trading 

 whose shares or 
other securities are included in a basket or in a commercial banking capacity for such companies. Such 

es of such shares or other 
securities and could adversely affect the value of such Securities. 

market will be liquid or illiquid. The Issuer may, but is not obliged to, list Securities on a stock exchange 
(application has been made to list the Securities on the Luxembourg Stock Exchange and to admit the 
Securities for trading described herein on the “Bourse de Luxembourg” (the “Regulated Market”) and/or the 
EuroMTF Market, as the case may be, and application may be made to list Securities on other stock 
exchanges). Also, to the extent Securities of a particular issue are exercised or redeemed, the number of 
Securities of such issue outstanding will decrease, resulting in a diminished liquidity for the remaining 
Securities of such issue. A decrease in the liq

Each Issuer and any Manager may, but is not obliged to, at any time purchase Secu
open market or by tender or private offer/treaty. Any Securities so purchased may be held or resold or 
surrendered for cancellation as further described herein. A Manager may, but is not obliged to, be a market-
maker for an issue of Securities. Even if a Manager is a market-maker for an issue of Securities, the 
secondary market for such Securities may be limited. In addition, affiliates of each Issuer (including the 
relevant Manager as referred to above) may purchase Securities at the time of their initial distribution and 
from time to time thereafter. To the extent that an issue of Securities becomes illiquid, an investor may have to 
exercise or wait until redemption of such Securities, as applicable, to realise greater value than its then trading 
value. 

BNPP B.V., BNPP and their affiliates (in
activities (including hedging activities) related to the Underlying Reference of any Securities and other 
instruments or derivative products based on or related to the Underlying Reference of any Securities for their 
proprietary accounts or for other accounts under their management. BNPP B.V., BNPP and their affiliates 
(including, if applicable, any Manager) may also issue other derivative instruments in respect of the 
Underlying Reference of Securities. BNPP B.V., BNPP and their affiliates (including, if applicable, any 
Manager) may also act as underwriter in connection with future offerings of shares or other securities related 
to an issue of Securities or may act as financial adviser to certain companies or companies

activities could present certain conflicts of interest, could influence the pric

Because the Calculation Agent (as defined below) may be an affiliate of the Issuers, potential conflicts of 
interest may exist between the Calculation Agent and holders of the Securities, including with respect to 
certain determinations and judgments that the Calculation Agent must make, including whether a Market 
Disruption Event or a Settlement Disruption Event (each, as defined below) has occurred. The Calculation 
Agent is obligated to carry out its duties and functions as Calculation Agent in good faith and using its 
reasonable judgment.  
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Market Disruption Events 

If an issue of Securities includes provisions dealing with the occurrence of a Market Disruption Event on a 
Valuation Date (as defined below), an Averaging Date (as defined below) or an Observation Date (as defined 
below) and the Calculation Agent determines that a Market Disruption Event has occurred or exists on such 
Valuation Date, such Averaging Date or such Observation Date, any consequential postponement of the 

provisions for valuation provided in 
such Securities. The occurrence of 

ccessor sponsor or successor entity, as the 
case may be, acceptable to the Calculation Agent, or (ii) replaced by a successor index/commodity/inflation 

e Calculation Agent shall determine if such Index/Commodity Adjustment Event has a material 
effect on the Securities and, if so, shall calculate the relevant Settlement Price on a modified basis as 

the case of U.S. Securities, following the 
declaration by the Basket Company or Share Company, as the case may be, of the terms of any Potential 

 to account for that diluting or concentrative effect (provided that no adjustments will 
be made to account solely for changes in volatility, expected dividends, stock loan rate or liquidity relative to 

Valuation Date, Averaging Date or Observation Date or any alternative 
any Securities may have an adverse effect on the value and liquidity of 
such a Market Disruption Event in relation to any Underlying Reference comprising a basket may also have 
such an adverse effect on Securities related to such basket. In addition, any such consequential postponement 
may result in the postponement of the relevant Settlement Date or Redemption Date. 

Adjustment Events relating to Index/Commodity/Inflation Index Securities 

In the case of Index/Commodity Securities (as defined below), if a relevant Index/Commodity Price is (i) not 
calculated and announced by the Index Sponsor (as defined below) in respect of the Index or the Exchange in 
respect of the Commodity but is calculated and announced by a su

index price using, in the determination of the Calculation Agent, the same or a substantially similar formula 
for and method of calculation as used in the calculation of that Index/Commodity/Inflation Index Price, then 
in each case that index/commodity/inflation index price will be deemed to be the Index/Commodity/Inflation 
Index Price. In addition, if an Index Modification, an Index Cancellation or an Index Disruption, a 
Commodity Modification, a Commodity Change in Content, a Disappearance of Commodity Price, an 
Inflation Index Modification or an Inflation Index Cancellation (each as defined below) occurs (each being an 
Index/Commodity Adjustment Event), then, except as may be limited in the case of U.S. Securities, 

(i) th

set out in the Conditions; or 

(ii) the Issuer shall cancel or redeem, as the case may be, the Securities. If the Securities are so cancelled  
or redeemed, the amount payable to each Holder in respect of each Security or, if Units are specified in 
the applicable Final Terms, each Unit, as the case may be, held by it shall be the fair market value of a 
Security or a Unit, as the case may be, taking into account the Index/Commodity/Inflation Index 
Adjustment Event, less the cost to the Issuer and/or its Affiliates of unwinding any underlying related 
hedging arrangements, all as determined by the Calculation Agent in its sole and absolute discretion.  

Any such adjustment may have an adverse effect on the value and liquidity of such Securities. 

Potential Adjustment Events relating to Share Securities 

In the case of Share Securities, except as may be limited in 

Adjustment Event, the Calculation Agent will, in its sole and absolute discretion, determine whether such 
Potential Adjustment Event has a diluting or concentrative effect on the theoretical value of the Shares and, if 
so, will (i) make the corresponding adjustment, if any, to any one or more of any Relevant Asset and/or the 
Entitlement and/or the Exercise Price and/or the Multiplier and/or any of the other terms of the Terms and 
Conditions and/or the applicable Final Terms as the Calculation Agent in its sole and absolute discretion 
determines appropriate
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the relevant Share) and (ii) determine the effective date of that adjustment. Such adjustment may have an 
adverse effect on the value and liquidity of the affected Share Securities. 

erms and Conditions 
w), Tender Offer (as 

w) or Insolvency (as 

e 
e (

postpo
Settlem icated in the Final Terms, the relevant Issuer in these circumstances also 

th
Entitle
marke

Optio

 vary the 
ing delivery of 

the Entitlement instead of making payment of the Cash Settlement Amount on the Settlement Date to the 
, making payment of the Cash Settlement 

Other Events relating to Share Securities 

In the case of Share Securities, if a Merger Event, Tender Offer, De-listing, Nationalisation or Insolvency 
occurs in relation to a Share, the Issuer in its sole and absolute discretion may take the action described in (i) 
or (ii) below (except as may be limited in the case of U.S. Securities): 

(i) require the Calculation Agent to determine in its sole and absolute discretion the appropriate 
adjustment, if any, to be made to any one or more of any Relevant Asset and/or the Entitlement and/or 
the Exercise Price and/or the Multiplier and/or any of the other terms of these T
and/or the applicable Final Terms to account for the Merger Event (as defined belo
defined below), De-listing (as defined below), Nationalisation (as defined belo
defined below), as the case may be, and determine the effective date of that adjustment. Such 
adjustment may have an adverse effect on the value and liquidity of the affected Share Securities; and 

(ii) cancel or redeem, as the case may be, part (in the case of Share Securities relating to a basket of 
Shares) or all (in any other case) of the Securities. Following such cancellation, an investor generally 
would not be able to reinvest the redemption proceeds at an effective interest rate as high as the 
interest rate on the relevant Securities being redeemed and may only be able to do so at a significantly 
lower rate. Potential investors should consider reinvestment risk in light of other investments available 
at that time. 

Settlement Disruption Events 

In th case of Physical Delivery Securities, if a Settlement Disruption Event occurs or exists on the Settlement 
Dat as defined below) or the Redemption Date (as defined below), respectively, settlement will be 

ned until the next Settlement Business Day (as defined below) in respect of which there is no 
ent Disruption Event. If so ind

has e right to pay the Disruption Cash Settlement Price (as defined below) in lieu of delivering the 
ment. As further described below, the Disruption Cash Settlement Price may be less than the fair 
t value of the Entitlement. 

n to Vary Settlement 

If so indicated in the Final Terms, the Issuers may, in their sole and absolute discretion, elect to
settlement of the Securities, by (i) in the case of Cash Settled Securities, delivering or procur

relevant Holders or (ii) in the case of Physical Delivery Securities
Amount on the Settlement Date to the relevant Holders instead of delivering or procuring delivery of the 
Entitlement. 

Option to Substitute Assets or to Pay the Alternate Cash Amount 

The Issuers may, in their sole and absolute discretion, if the Calculation Agent determines (in its sole and 
absolute discretion) that the Relevant Asset or Relevant Assets (as defined below), as the case may be, 
comprises assets which are not freely tradable, elect either (i) to substitute a Substitute Asset or Substitute 
Assets, as the case may be, for the Relevant Asset or Relevant Assets or (ii) not to deliver or procure the 
delivery of the Entitlement or the Substitute Asset or Substitute Assets (as defined below), as the case may be, 
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to the relevant holders, but in lieu thereof to make payment to the relevant holders on the Settlement Date of 
the Alternate Cash Amount (as defined below). 

Certificates Subject to Optional Redemption or Cancellation by the Relevant Issuer or Other 

n (or cancellation) feature, during any 
d

e 
cancel
may p
Follow
the red
relevan
Potential inv

Cond

If any 
such In

Interest linked to a Relevant Factor 

 interest determined by reference to an index or formula, to 

st; 

(iii) payment of interest may occur at a different time or in a different currency than expected; 

(iv) a Relevant Factor may be subject to significant fluctuations that may not correlate with changes in 

ing of changes in a Relevant Factor may affect the actual yield to investors, even if the average 
level is consistent with their expectations. In general, the earlier the change in the Relevant Factor, the 

Early Redemption or Cancellation 

An optional or other early redemption (or cancellation) feature is likely to limit the market value of the 
Certificates. In the case of Certificates having an optional redemptio
perio  when the relevant Issuer may elect to redeem (or cancel) the relevant Certificates, the market value of 
thos Certificates generally will not rise substantially above the price at which they can be redeemed (or 

led). This also may be true prior to any redemption (or cancellation) period. In addition, the Final Terms 
rovide that the relevant Certificates shall be redeemed (or cancelled) early in specified circumstances. 
ing an optional or early redemption (or cancellation), a Holder generally would not be able to reinvest 
emption (or cancellation) proceeds (if any) at an effective interest rate as high as the interest rate on the 
t Certificates being redeemed (or cancelled) and may only be able to do so at a significantly lower rate. 

estors should consider reinvestment risk in light of other investments available at that time.  

itional Interest: no Interest Amount may be payable on any Interest Payment Date 

Interest Amount is payable in respect of any Certificates, investors may not be entitled to receive any 
terest Amount on the relevant dates in certain specified circumstances so indicated in the Final Terms. 

The relevant Issuer may issue Certificates with
changes in the prices of securities or commodities, to movements in currency exchange rates or other factors 
(each, a “Relevant Factor”). In addition, the relevant Issuer may issue Certificates with interest payable in 
one or more currencies which may be different from the currency in which the Certificates are denominated. 
Potential investors should be aware that: 

(i) the market price of such Securities may be volatile; 

(ii) they may receive no intere

interest rates, currencies or other indices; 

(v) if a Relevant Factor is applied to Certificates in conjunction with a multiplier greater than one or 
contains some other leverage factor, the effect of changes in the Relevant Factor on interest payable 
will be magnified;  

(vi) the tim

greater the effect on yield; and 

(vii) interest may only be payable and/or calculated in respect of certain specified days and/or periods on or 
during which the Relevant Factor or its value equals, exceeds and/or is less than certain specified 
thresholds. 
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Timing of Observation Dates 

Amounts, formulae and other provisions relating to Securities may be calculated by reference to specific 

”, “Adjustment Events relating to Index Securities”, “Potential 

 than 
the Value of an Investment in the Securities 

 
specified securities together with cash for roundings. The aggregate value of such specified securities and 

value of the Holder’s investment in the relevant Securities. In 
 to the performance of a basket of Underlying References, the 

Applicable Final Terms may specify that the relevant Issuer will not provide post-issuance information in 
tio t, investors will not be entitled to obtain such 

If so in Issuer will have the option to limit the number of Warrants 

Terms
group  or not acting in concert) on such date. In the event that the total number of 

an

on suc
exercised  until the total number of Warrants exercised on such date no longer 

specifi
for exe  exercised on such date will be automatically exercised on the next date on which Warrants 
may be exercised, subject to the same daily maximum limitation and delayed exercise provisions. 

observation dates occurring throughout the term of the relevant Securities and also that such dates may be 
postponed or otherwise adjusted upon the occurrence of certain events including as described under, but not 
limited to, “Market Disruption Events
Adjustment Events relating to Share Securities” and “Other Events relating to Share Securities” above. The 
timing of such dates (as scheduled or as so postponed or adjusted) may affect the value of the relevant 
Securities such that the Holder may receive a lower cash settlement amount and/or interest amount or other 
payment under the relevant Securities than otherwise would have been the case. 

Limited Exposure to Underlying Reference 

If the applicable Final Terms provide that the exposure of the relevant Securities to one or more Underlying 
References is limited or capped to a certain level or amount, the relevant Securities will not benefit from any 
upside in the value of any such Underlying References beyond such limit or cap. 

The Final Cash Settlement Amount or Redemption Amount May Be Significantly Less

Each Holder may receive a Cash Settlement Amount or Redemption Amount and/or physical delivery of

cash may be significantly less than the 
particular, in the case of Securities exposed
securities so delivered may relate to or, the cash settlement amount may be calculated by reference to, the 
worst performing Underlying Reference or any other formula specified in the applicable Final Terms. 

Post-issuance Information 

rela n to the Underlying Reference. In such an even
information from the relevant Issuer. 

Certain Additional Risk Factors Associated with Warrants 

Limitations on Exercise of Warrants 
dicated in the Final Terms, the relevant 

exercisable on any date (other than the final exercise date) to the maximum number specified in the Final 
 and, in conjunction with such limitation, to limit the number of Warrants exercisable by any person or 
of persons (whether

Warr ts being exercised on any date (other than the final exercise date) exceeds such maximum number and 
the Issuer elects to limit the number of Warrants exercisable on such date, a holder may not be able to exercise 

h date all Warrants that such holder desires to exercise. In any such case, the number of Warrants to be 
 on such date will be reduced

exceeds such maximum, such Warrants being selected at the discretion of the Issuer or in any other manner 
ed in the applicable Final Terms. Unless otherwise specified in the Final Terms, the Warrants tendered 
rcise but not

 
24 



Minimum Exercise Amount of Warrants 

In the case of any exercise of Warrants, there will be a time lag between the time a holder gives instructions to 
nt Amount (in the case of Cash Settled Warrants) relating 

to such exercise is determined. Any such delay between the time of exercise and the determination of the 

f a Market Disruption Event 
or failure to open of an exchange or related exchange (if applicable) or following the imposition of any 

rrency Warrants. The applicable Cash Settlement Amount 

If so indicated in the Final Terms, a holder must tender or, in the case of automatic exercise, hold, a specified 
number of Warrants at any one time in order to exercise. Thus, holders with fewer than the specified 
minimum number of Warrants will either have to sell their Warrants or purchase additional Warrants, 
incurring transaction costs in each case, in order to realise their investment. Furthermore, holders of such 
Warrants incur the risk that there may be differences between the trading price of such Warrants and the Cash 
Settlement Amount (in the case of Cash Settled Warrants) or the Physical Settlement Value (in the case of 
Physical Delivery Warrants) of such Warrants. 

Time Lag after Exercise of Warrants 

exercise and the time the applicable Cash Settleme

Cash Settlement Amount will be specified in the applicable Final Terms or the applicable Terms and 
Conditions. However, such delay could be significantly longer, particularly in the case of a delay in exercise 
of Warrants arising from any daily maximum exercise limitation, the occurrence o

exchange controls or other similar regulations affecting the ability to obtain or exchange any relevant 
currency (or basket of currencies) in the case of Cu
may change significantly during any such period, and such movement or movements could decrease the Cash 
Settlement Amount of the relevant Warrants and may result in such Cash Settlement Amount being zero. 
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DOCUMENTS INCORPORATED BY REFERENCE 

This Base Prospectus should be read and construed in conjunction with the following documents which have 
been previously published or are published simultaneously with this Base Prospectus and that have been filed 
with the Luxembourg competent authority for the purpose of the Prospectus Directive and the relevant 
implementing measures in the Grand Duchy of Luxembourg, and shall be incorporated in, and form part of, 
this Base Prospectus:  

(a) an information statement relating to BNPP, dated 21 June 2006 (the “Information Statement”);  

nual 
Report for 2004 (the “2004 BNPP B.V. Annual Report”) and for 2005 (the “2005 BNPP B.V. Annual 
Report”);  

save that any statement contained in a document all or the relevant portion of which is deemed to be 
incorporated by reference herein shall be deemed to be modified or superseded for the purpose of this Base 
Prospectus to the extent that such statement is inconsistent with a statement contained in this Base Prospectus.  

The information incorporated by reference above is available as follows: 

(b) the audited consolidated financial statements of BNP Paribas as at, and for the years ended, 31 
December 2004 and 2005 (the “BNPP 2004 Financial Statements” and the “BNPP 2005 Financial 
Statements” respectively, such financial statements being available as part of the respective statutory 
auditors’ reports thereon (together, the “BNPP Auditors’ Reports”)), and the related notes and the 
BNPP Auditors’ Reports as contained, respectively, in BNP Paribas’ Annual Reports for 2004 (the 
“2004 BNPP Annual Report”) and for 2005 (the “2005 BNPP Annual Report”); and  

(c) the audited annual non-consolidated financial statements of BNPP B.V. as at, and for the two years 
ended, 31 December 2004 and 2005 (the “BNPP B.V. 2004 Financial Statements” and the “BNPP 
B.V. 2005 Financial Statements” respectively, such financial statements being available as part of the 
respective statutory auditors’ reports thereon (together, the “BNPP B.V. Auditors’ Reports”)), and the 
related notes and the BNPP B.V. Auditors’ Reports as contained, respectively, in BNPP B.V.’s An

Information Incorporated by Reference Reference  

BNP PARIBAS 

Information Statement

Risk Factors Pages 5 to 11 of the Information Statement

Selected Financial Data Pages 12 to 15 of the Information Statement

Management’s Discussion and Analysis of Results of 
Operations and Financial Condition

Pages 19 to 62 of the Information Statement

Recent Developments including the Issuer’s 1st 
quarter results for the 3 months ended 31 March 2006

Pages 63 to 72 of the Information Statement

Business of the Group Pages 73 to 90 of the Information Statement

Risk Management Pages 91 to 115 of the Information Statement

Governmental Supervision and Regulation of BNP 
Paribas in France

Pages 116 to 119 of the Information Statement

Capital Adequacy of the BNP Paribas Group Pages 120 to 126 of the Information Statement

Management of the Bank Pages 127 to 133 of the Information Statement
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Information Incorporated by Reference Reference  

Independent Statutory Auditors Page 134 of the Information Statement

Summary of Certain Differences Between French 
GAAP and U.S. GAAP

Pages A-1 to A-12 of the Information Statement

Summary of Material Differences Between IFRS and 
U.S. GAAP

Pages B-1 to B-13 of the Information Statement

Inde to Consolidated Financial Statements Page F1 of the Information Statementx 

BNPP 2004 Financial Statements 

Consolidated Balance Sheet Pages 194 & 195 of the 2004 BNPP Annual Report 

Consolidated Profit & Loss Account Page 196 of the 2004 BNPP Annual Report 

Consolidated Statement of Cashflows Page 197 of the 2004 BNPP Annual Report 

Appen nual Report dices/Notes Pages 198 to 266 of the 2004 BNPP An

Statut ry Auditor’s Report of the Consolidated 
ial Statements 

Pages 267 & 268 of the 2004 BNPP Annual Report o
Financ

BNPP 2005 Financial Statements 

Consolidated Balance Sheet Page 189 of the 2005 BNPP Annual Report 

Consolidated Profit & Loss Account Page 188 of the 2005 BNPP Annual Report 

Conso ent of Cashflows Page 192 of the 2005 BNPP Annual Report lidated Statem

Appendices/Notes Pages 193 to 297 of the 2005 BNPP Annual Report 

Statutory Auditor’s Report of the Consolidated 
Financial Statements 

Pages 314 to 315 of the 2005 BNPP Annual Report 

BNP PARIBAS ARBITRAGE ISSUANCE B.V.

BNPP B.V. 2004 Fin entsancial Statem

Balance Sheet  the 2004 BNPP B.V. Annual Report Page 4 of

Profit & Loss Account e 2004 BNPP B.V. Annual Report Page 5 of th

Statement of Cashflows rt Page 6 of the 2004 BNPP B.V. Annual Repo

Appendices/Notes Page 7 of the 2004 BNPP B.V. Annual Report 

Statutory Auditor’s Report of the Financial 
Statements 

Page 19 of the 2004 BNPP B.V. Annual Report 

BNPP B.V. 2005 Financial Statements

Balance Sheet Page 4 of the 2005 BNPP B.V. Annual Report 

Profit & Loss Account Page 5 of the 2005 BNPP B.V. Annual Report 

Statement of Cashflows Page 6 of the 2005 BNPP B.V. Annual Report 

Appendices/Notes Page 7 of the 2005 BNPP B.V. Annual Report 

Statutory Auditor’s Report of the Financial Page 19 of the 2005 BNPP B.V. Annual Report 
Statements 
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Further, for the purposes of the Prospectus Directive, information can be found in such documents 
incorporated by reference or this  Base Prospectus in accordance with the following cross-reference table (in 

e relevant Sections of A

ORS 

which the numbering refers to th nnex XI of Regulation EC 809/2004): 

3. RISK FACT

3.1. See pages 5-11 of the Information Statement 

4. INFORMATION ABOUT THE ISSUERS 

4.1.5 See pages 63-72 of the Information Statement 

5. BUSINESS OVERVIEW 

5.1. Principal activities: 

5.1.1. See pages 73-90 of the Information Statement 

5.1.3 See page 73  of the Information Statement 

5.1.4 See page 73  of the Information Statement 

6. ORGANISATIONAL STRUCTURE 

6.1. See page 73  of the Information Statement 

7. TREND INFORMATION 

7.2 See pages 19-20 of the Information Statement 

9. ADMINISTRATIVE, MANAGEMENT, AND SUPERVISORY BODIES 

9.1. See pages 127-133 of the Information Statement 

10. MAJOR SHAREHOLDERS 

10.1. See page 90 of the Information Statement 

 

Information contained in the documents incorporated by reference other than information listed in the tables 
bove is for information purposes only. a
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Each Issuer will provide, free of charge, to each person to whom a copy of this Base Prospectus has been 
delivered, upon the oral or written request of such person, a copy of any or all of the documents which or 
portions of which are incorporated herein by reference. Written or oral requests for such documents should be 
directed to the relevant Issuer at its principal office set out at the end of this Base Prospectus. In addition, 

es of a rated by reference will be made available, free of charge, by BNP Paribas 
Securities Services, Luxembourg Branch (“BNPSS”), BNP Paribas Arbitrage SNC (“BNPA”) and the other 

nt A d below). Requests for such documents should be 
directed to the specified office of such Warrant Agent or Certificate Agent. 

copi ny documents incorpo

Warra gents and Certificate Agents (each as define
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GENERAL DESCRIPTION OF THE PROGRAMME 

Issuers BNP Paribas Arbitrage Issuance B.V. (“BNPP B.V.”) 
BNP Paribas (“BNPP” or the “Bank” and, together with its 
consolidated subsidiaries, the “Group”) 

Guarantor BNP Paribas 

Description of the Programme Warrant and Certificate Programme 

Securities Securities may be issued as Index Securities, Share Securities, 
Debt Securities, Currency Securities, Commodity Securities, 
Inflation Securities or any other or further type of warrants or 
certificates including as hybrid Securities (“Hybrid 
Securities”) whereby the Underlying Reference may be any 
combination of such indices, shares, debt, currency, 
commodities, inflation indices or other asset classes or types. 

Taxation A holder of Securities must pay all specified expenses relating 
to the Securities.  
Neither the Issuer nor the Guarantor shall be liable for or 
otherwise obliged to pay any tax, duty, withholding or other 
payment which may arise as a result of the ownership, transfer, 
exercise or enforcement of any Security and all payments made 
by the relevant Issuer or the Guarantor shall be made subject to 
any such tax, duty, withholding or other payment which may be 
required to be made, paid, withheld or deducted. 

Governing Law The Securities and any related Guarantee will be governed by 
English or French Law as specified in the applicable Final 
Terms. 
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FORM OF FINAL TERMS FOR WARRANTS 

FINA

BNP Pari

(incorp

(in
(as

(Warran

PART A –

Terms used herein shall be deemed to be de
Base Prospectus dated [●] [and the Sup
constitute[s] a base prospectus for the purp
This document constitutes the Final Terms o  
the Prospectus Directive and must be read  
Full information on [BNP Paribas Arbitrage  
Warrants is only available on the basis of  the rospectus. [The 

is available for viewing a
charge at the specified office of the Warrant A

The following alternative language applies i t tranche of an issue which is being increased was issued 
der a Base Prospectus with an earlier date. 

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the 
“Conditions”) set forth in the Base Prospectus dated [original date] [and the Supplement to the Base 
Prospectus dated] [●]].  This document constitutes the Final Terms of the Warrants described herein for the 
purposes of Article 5.4 of the Prospectus Directive (Directive 2003/71/EC) (the “Prospectus Directive”) and 
must be read in conjunction with the Base Prospectus dated [current date] [and the Supplement to the Base 
Prospectus dated [●]],which [together] constitute[s] a base prospectus for the purposes of the Prospectus 
Directive, save in respect of the Conditions which are extracted from the Base Prospectus dated [original 
date] [and the Supplement to the Base Prospectus dated] [●]] and are attached hereto. Full information on 
[BNP Paribas Arbitrage Issuance B.V.]/[BNP Paribas] (the “Issuer”) and the offer of the Warrants is only 
available on the basis of  the combination of these Final Terms and the Base Prospectuses dated [original 
date] and [current date] [and the Supplement to the Base Prospectus dated] [●]]. [The Base Prospectuses are 
available for viewing at [address] [and] [website] and copies may be obtained from [address].] 

[Include whichever of the following apply or specify as “Not Applicable” (N/A). Note that the numbering 
should remain as set out below, even if “Not Applicable” is indicated for individual paragraphs or sub-
paragraphs. Italics denote directions for completing the Final Terms.] 

L TERMS DATED [●] 

bas Arbitrage Issuance B.V. 

orated in The Netherlands) 

(as Issuer) 

BNP Paribas 

corporated in France) 
 Issuer and Guarantor) 

t and Certificate Programme) 

 CONTRACTUAL TERMS 

fined as such for the purposes of the Conditions set forth in the 
plement to the Base Prospectus dated [●]] which [together] 
oses of the Directive 2003/71/EC (the “Prospectus Directive”). 
f the Warrants described herein for the purposes of Article 5.4 of
in conjunction with such Base Prospectus [as so supplemented]. 
 Issuance B.V.]/[BNP Paribas] (the “Issuer”) and the offer of the
 combination of these Final Terms and the Base P

Base Prospectus t [address] [and] [website] and copies may be obtained free of 
gents and Certificate Agents.] 

f the firs
un
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References herein to numb ant series of Warrants 
and words and expression me meaning in this Final 
Terms in so far as it relates to such series of Warrants, save as where otherwise expressly provided. 

[When completing any final terms, or adding any other final terms or information, consideration should be 
given as to whether such terms o ctors” and consequently trigger 
the need for a supplement to the B pectus Directive] 

This Final Terms relates to the series  Provisions for each Series” below. 
References herein to “Warrants” shall be deemed nces to the relevant Warrants that are the subject 
of this Final Terms and references to “Warrants” and “Warrant” shall be construed accordingly.  

1  Issuer: [ itrage Issuance B.V.]/[BNP Paribas]1

2  [Guarantor: 

Specific Provisions for each Ser

ered Conditions are to the terms and conditions of the relev
s defined in such terms and conditions shall bear the sa

r information constitute  “significant new fa
ase Prospectus under Article 16 of the Pros

 of Warrants as set out in “Specific
 to be refere

BNP Paribas Arb

BNP Paribas] 

ies 

Issue 

Series Number  

No. of 
Warrants 

issued  

[No. of 
Warrants

per Unit] ISIN
2

 
Common 

Code  

Price per 
[Warrant/

Unit ]  Call/put  
Exercise 

Price  

[[Exercise 
Period]/ 

Date]]  

[●] ..................................... [●]  [●]  [●]  [●]  

[insert 
currency] 

[●]  [Call/put] 

[insert 
currency] 

[●]  
[●] [to 

[●]]  

[●] ..................................... [●]  [●]1  [●]  [●]  

[insert 
currency] 

[●]  [Call/put] 

[insert 
currency] 

[●]  
[●] [to 

[●]]]  

General Provisions 

The following terms apply to each series of Warrants: 

        

3  Consolidation: The Warrants are to be consolidated and form a single 
series with the [insert title of relevant series of Warrants] 
issued on [insert issue date]. 

4  Type of Warrants:  

 (i)  The Warrants are [Index Warrants / Share Warrants / Debt 

Warrants / Currency Warrants3 / Commodity Warrants 4 / 

Inflation Index Warrants 5 / Hybrid Warrants 6  / (specify 
other type of Warrants)]. 

                                                   

ly BNP Paribas may issue U.S. Warrants. 

 

1    On
2

  DT
3

  Cu
4

   Co S Warrants. 
5

  Inflation Index Warrants or Hybrid Warrants containing an inflation component cannot be U.S Warrants. 
6

   Hybrid Warrants that contain a currency, commodity or inflation component cannot be U.S Warrants.. 

C: CUSIP – include for U.S. Warrants. 

rrency Warrants or Hybrid Warrants containing a currency component cannot be U.S Warrants. 

mmodity Warrants or Hybrid Warrants containing a commodity component cannot be U.
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 (ii)  The Warrants relate to [describe relevant Index /Indices/ 
Share/ Shares/ Debt Securities/ Currencies/ Commodities/ 
Inflation Index/ Inflation Indices].(In the case of an Index 

c Products” 
in relation to which Part C (Specific Product Co ractual 

(v)  Exercise [applies/does not apply]. (N.B. 
Automatic Exercise may only apply in relation to Cash 
Settled Warrants). 

5  Form of Warrants: [Clearing System Global Warrant]/[Registered Global 

Warrant.] [Dematerialised bearer form (au port

 arra 8 ri ce
itive W t]8 ation S Gl bal W ]8

6  Averaging: Averaging [applie t apply] to th ts. [
A ging s are [  ( le nflatio
Index Warrants) 

[ e even at an A gi s a Di ted D
[Omission/Postponement/Modified Postponement] (as 
defined in Condition 4) will apply.] 

he event of Modified Postponement applying, the 
aging Date will be determined [specify relevant 

7  Number of Warrants being eing issued is set out in 
“Specific Provisions for each Series” above. 

  

9  Trade Date: 

10  Issue Date: The issue date of the Warrants is [●]. 

                                                       

specify whether it is a Composite Index) 

 (iii)  The Warrants are [European/American/(specify other)] 
Style Warrants. 

 (iv)  The Warrants are Call Warrants or Put Warrants [specify 
other] as set out in “Specific Provisions for each Series” 
above [or such other Warrants being “Specifi

nt
Terms)  applies]. 

  Automatic

eur) 7 ] 

ment [Rul
Defi

e
n

144A G
arran

lobal W
[Regul

nt] [
o
P vate Pla

arrant

s/does no
●]

e Warran
to 

The 
n vera Date .] Not Applicab I

  In th t th vera ng Date i srup ay 

 

 

 

  [In t
Aver
provisions] (N.B. Only applicable in relation to Debt 
Warrants or Currency Warrants).] 

The number of Warrants b
issued: 

8 Issue Price: The issue price per [Warrants /Unit] is set out in “Specific 
Provisions for each Series” above. 

The trade date of the Warrants is [●].

    

7
  If French law-governed. 

8
  If U.S. Warrants. 
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11  Business Day: 

asis]/(All Shares Basis)/Per Share Basis)]

12  Scheduled Trading Day: 

13  Business Day Centre(s): iness Day Centre[s] for the purposes of 

14  Settlement: a

Settlement: 

 (i) Issuer’s option to vary 
settlement 

/does not have] the option to vary 

 (ii) Variation of Settlement of 
Physical Delivery 

arrants: 
make payment of the 

ants and the provisions 
of Condition 5(D)(ii) will not apply to the Warrants. Any 

e Exchange 

16  Exchange Rate: for conversion of any 
he 

purposes of determining the Settlement Price (as defined 
ement Amount (as 

defined in Condition 4) is [insert rate of exchange and 
details of how and when such rate is to be ascertained]. 

Exchange [Applicable/Not Applicable] 

[Single Index Basis]/[(All Indices Basis)/(Per Index 
Basis)] 

 [N.B. Only applicable for Index Warrants] 

[(Single Share B
 
[N.B. Only applicable for Share Warrants] 

[Applicable/Not Applicable] 

(must match election made for Exchange Business Day) 

[N.B. Only applicable for Index Warrants, Share Warrants 
and Commodity Warrants] 

The applicable Bus
the definition of “Business Day” in Condition 4 [is/are] 
[●]. 

Settlement will be by way of [cash p yment (Cash Settled 
Warrants)] [and/or] [physical delivery (Physical Delivery 
Warrants)]. 

15  Variation of  

The Issuer [has

settlement in respect of the Warrants.9

W

[Notwithstanding the fact that the Warrants are Physical 
Delivery Warrants, the Issuer may 
Cash Settlement Amount on the Settlement Date and the 
provisions of Condition 5(D)(ii) will apply to the 
Warrants./The Issuer will procure delivery of the 
Entitlement in respect of the Warr

Physical Delivery for U.S. Warrants must be made in 
compliance with the Securities Act and th
Act.] 

The applicable rate of exchange 
amount into the relevant settlement currency for t

in Condition 4) or the Cash Settl

 

                                                           

U.S. Warrants, unless Physical Delivery can be in compliance with U.S. securities laws. 
9

  Not applicable for 
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17  Settlement Currency:  The settlement currency for the payment of [the Cash 

hysical Delivery Warrants) is [●]. 

18  Agent: ies Services, 

ank of New York]/[specify other]. 

19  Calculation Agent: /[BNP Paribas 
r][ADDRESS]. 

20  Exchange(s): e 

sor, 

Index/Commodity Currency: 

  (a)  the relevant Exchange[s] [is/are] [●] and; 

 

  ( pplicable in relation to Index Warrants) (in 
e case of an Index, specify whether it is a composite 

index) 

 pplicable] [Fallback 

 

  

  

  

  Cut-off Date: In respect of a Settlement Date, the 

  

  [ ex 
Warrants] 

  [the relevant Index/Commodity Currency is [●].] 

Settlement Amount] (in the case of Cash Settled 
Warrants)/[the Disruption Cash Settlement Price] (in the 
case of P

The Agent is [BNP Paribas Securit
Luxembourg Branch]/[BNP Paribas Arbitrage SNC]/[The 
B

The Calculation Agent is [BNP Paribas]
Arbitrage SNC]/[specify othe

[For the purposes of Condition 4 and Condition 16(B), th
relevant Exchange[s] [is/are] [●]. (N.B. Only applicable in 
relation to Share Warrants)] 

21  Exchange(s), Index Spon
Related Bond and 

[For the purposes of Condition 16(A), 16(D) or 16(E): 

 (b) the relevant Index Sponsor is [●]. 

N.B. Only a
th

 (a) Related Bond [Applicable/Not A
Bond] [If applicable, specify] 

 (b) Issuer of Related Bond [Applicable/Not Applicable] 
[If applicable, specify] 

(c) Fallback Bond [Applicable/Not Applicable] 

(d) Related Bond Redemption Event [Applicable/Not 
Applicable] [If applicable, specify] 

(e) Substitute Inflation Index Level [As determined in 
accordance with Condition 16(E)] [●] 

(f) 
day that is [●] Business Days prior to such 
Settlement Date  

(g) [Business Day Convention [●]] 

(h)     Settlement Date: [specify]  

N.B. Only applicable in relation to Inflation Ind
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  (N.B. Only applicable in relation to 
Index/CommodityWarrants) 
(a) Commodity/Commodities [●] 

(b) Pricing Date(s) [●] 

(c) Commodity Reference Price [●] 

(d) Additional Disruption Fallback(s) [●]/[Not 

y Warrants] 

nge(s): 

tion to Share Warrants)]/[For 
ted 

ly 
applicable in relation to Index Warrants)] 

3  Multiplier: prising the 
basket to ascertain the Settlement Price is [●]. Each such 

nt [in accordance 

 to Warrants relating to a basket)] 

4  Nom  Amount:  n
Cash d the relevant screen 
page (Relevant Screen Page) is [●]. (N.B. Only applicable 

e
Warr

5  Rele  Asset(s): te [is/are] 
N

Warra

6  Entitlement: 

 [(i) The E  in relation to 
 

 [(ii) The 
how t l be evidenced]. 

[(iii)  sert details of the 
nt]. 

 
Warr

7  Settle ent Price: lation 
method if different from Condition 4].  

Applicable] 

[N.B. Only applicable in relation to Commodit

22  Related Excha [For the purposes of Condition 4 and Condition 16(B), the 
relevant Related Exchange(s) [is/are] [●] /[All Exchanges] 
(N.B. Only applicable in rela
the purposes of Condition 16(A), the relevant Rela
Exchange(s) [is/are] [●] /[All Exchanges] (N.B. On

2 [The multiplier to be applied to each item com

Multiplier shall be subject to adjustme
with Condition 16(B) in the case of Share 
Warrants]/[specify other]. (N.B. Only applicable in 
relation

2 inal The ominal amount which is to be used to determine the 
Settlement Amount is [●] an

in r lation to Cash Settled Warrants relating to Debt 
ants) 

2 vant The relevant asset to which the Warrants rela
[●]. ( .B. Only applicable in relation to Physical Delivery 

nts) 

2  

ntitlement (as defined in Condition 4)
each Warrant is [●]. 

Entitlement will be evidenced by [insert details of 
he Entitlement wil

  The Entitlement will be delivered [in
method of delivery of the Entitleme

 (N.B. Only applicable in relation to Physical Delivery 
ants) 

2 m The Settlement Price will be calculated [insert calcu
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28  Disrupted Day: 
fined in Condition 4), as the 

Settlement Price will 
ulation method]. (Not applicable 
s) 

29  Specified Maximum Days of 
Disruption: 

 Only applicable if 

30  Redemption of underlying 
Debt Securities: 

Whe re of the relevant Debt Securities is 

31  Relevant Time: 

he Scheduled 

 [(i) 

 [(ii) 

  ( applicable in relation to Currency Warrants) 

sruption Events: a)] The following Additional Disruption Events apply to 

  ( he following which applies. N.B. 

isruption Events 

ants relating to 

y Additional Disruption Events in the case of 

If the Valuation Date, an Observation Date or an 
Averaging Date (each as de
case may be, is a Disrupted Day, the 
be calculated [insert calc
to Inflation Index Warrant

[[●] Scheduled Trading Days] (N.B. 
different from the definition in Condition 4) 

re one or mo
redeemed (or otherwise ceases to exist) before the 
expiration of the relevant Warrants, [insert appropriate 
fallback provisions]. (N.B. Only applicable in relation to 
Debt Warrants) 

 [Continuous monitoring [specify other] and the relevant 
time on the Valuation Date, Observation Date or 
Averaging date, as the case may be, is t
Closing Time as defined in Condition 4.] [The relevant 
time is [●], being the time specified on the Valuation Date 
or an Averaging Date or an Observation Date, as the case 
may be, for the calculation of the Settlement Price.] (N.B. 
for Index Warrants and Share Warrants, if no Relevant 
Time is specified, the Valuation Time will be the Scheduled 
Closing Time as defined in Condition 4).  

32  Currency Warrants:  

The Relevant Screen Page is [●]. 

The relevant base currency (the Base Currency) is [●]. 

 [(iii) The relevant subject [currency/currencies] (each a Subject 
Currency) [is/are] [●]. 

N.B. Only 

33  Additional Di [(
the Warrants: 

Specify each of t
Additional Disruption Events are applicable to certain 
Index Warrants or Share Warrants. Careful consideration 
should be given to whether Additional D
would apply for Debt Warrants, Currency Warrant, 
Commodity Warrants, Index Warr
Commodity Indices, and if so the relevant definitions will 
require amendment. Careful consideration should be 
given to an
U.S. Warrants.)  
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  [Change in Law] 
[Hedging Disruption] 
[Increased Cost of Hedging] 
[Increased Cost of Stock Borrow] 
[Insolvency Filing 
(N.B. Only applicable in the case of Share Warrants)] 
[Loss of Stock Borrow] 

  [Failure to Deliver due to Illiquidity]. 

(N.B. Only applicable in the case of Physical Delivery 
Warrants that are not U.S.Warrants  - Failure to Deliver 
due to Illiquidity is applicable to certain Share Warrants. 
Careful consideration should be given to whether Failure 

  

  

  

  ( ock Borrow is 
pplicable)] 

in respect of [specify in 
s 

4  al conditions or other 

Conditions: 

l 

5  isting: 

36  Selling Restrictions: 

                                                          

to Deliver due to Illiquidity would apply to other Physical 
Delivery Warrants) 

[(b)] [The Trade Date is [●]. 

(N.B. only applicable if Change in Law and/or Increased 
Cost of Hedging is applicable)] 

[(c)] [The Maximum Stock Loan Rate in respect of 
[specify in relation to each relevant 
Share/Security/Commodity] is [●]. 

N.B. only applicable if Loss of St
a

  [(d)] [The Initial Stock Loan rate 
relation to each relevant Share/Security/Commodity] i
[●]. 

  (N.B. only applicable if Increased Cost of Stock Borrow is 
applicable)] 

3 Speci
modifications to the Terms and 

[●] [See also “Part C - Specific Product Contractua

Terms” below]10

3 L [The Warrants are unlisted]/[Application has been made to 
list the Warrants on the Luxembourg Stock Exchange and 
to admit the Warrants for trading described herein on the 
“Bourse  de Luxembourg” (the “Regulated Market”) of 
the Luxembourg Stock Exchange/Luxembourg Stock 
Exchange’s EuroMTF Market]/[specify other exchange]. 

[Insert any additional selling restrictions] 

 

10
  Delete if Part C not used. 
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 (i) Eligibility for sale of 
Warrants in the United 
States to AIs (N.B. Only 
Warrants issued by BNPP 
can be so eligible): 

 [not] eligible for sale in the United 

  ates 
ing: 

(a)  Private Placement 

  (b) 

  (c) 
be transferred to QIBs if eligible for 

ragraph (ii) below); 

(d) 

  (e) ed to AIs; 

(f) 

hose set out in the 

  (g) mendments to the form of Exercise Notice 

 (ii) Eligibility for sale of 
Warrants in the United 
States to QIBs within the 
meaning of Rule 144A 

): 

Warrants are [not] eligible for sale in the United 

  (a) 

r 

(b) The Warrants may [not] be issued concurrently outside the 
United States to non-U.S. persons [(such Securities to be 
represented by a Regulation S Global Warrant)]; 

  (c) The Warrants may [not] be transferred to QIBs; 

The Warrants are
States to AIs. 

[Where Warrants are eligible for sale in the United St
to AIs, include the follow

  the Warrants will be in the form of
Definitive Warrants; 

the Warrants may [not] be issued concurrently outside the 
United States to non-U.S. persons [(such Warrants to be 
represented by a Regulation S Global Warrant)]; 

the Warrants may [not] be transferred to QIBs (N.B. 
Warrants may only 
sale to QIBs as provided in pa

  the Warrants may [not] be transferred to non-U.S. persons; 

the Warrants may [not] be transferr

  [insert applicable U.S. selling restrictions and specify 
details of any transfer restrictions and any necessary 
certifications, if different from t
Conditions (N.B. Such restrictions may be necessary, inter 
alia, in relation to Commodity Warrants)]; and 

[specify any a
(the form of which is set out in a schedule to the Agency 
Agreement)].] 
The 

(N.B. Only U.S. Warrants 
issued by BNPP can be so 
eligible

States under Rule 144A to QIBs. 

  [Where Warrants are eligible for sale in the United States 
under Rule 144A to QIBs, include the following: 

The Rule 144A Global Warrant will be deposited with [a 
custodian for DTC]/[a common depositary on behalf of 
Clearstream, Luxembourg/Euroclear/Iberclear/othe
clearing system]; 
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  (d) 

  (e) The Warrants may [not] be transferred to AIs 
(N.B. Warrants may only be transferred to AIs if eligible 
for sale to AIs as provided for in paragraph (i) above); 

(f) 
ictions and any necessary 

 restrictions may be necessary, inter 

  (g) 
 Agency 

37  Additional U.S. federal income 
tax consequences: 

8  egistered broker/dealer: 

9  yndication: 

  

40  Additional or Alternative 
learing System: 

han DTC, 

1  

PROVISIONS E 

42  Units Warrants must be exercised in Units. Each Unit consists of 
the number of Warrants set out in “Specific Provisions for 
each Series” above. (N.B. This is in addition to any 
requirements relating to “Minimum Exercise Number” or 

3  inimum Exercise Number: 

 

                                                          

The Warrants may [not] be transferred to non-U.S. 
persons; 

  [insert applicable U.S. selling restrictions and specify 
details of any transfer restr
certifications, if different from those set out in the 
Conditions (N.B. Such
alia, in relation to Commodity Warrants)]; and 

[specify any amendments to the form of Exercise Notice 
(the form of which is set out in a schedule to the
Agreement)].] 
[insert details] 

3 R [BNP Paribas Securities Corp./[specify other]/[Not 
11Applicable]]

3 S The Warrants will be distributed on a [non-]syndicated 
basis. 

([If syndicated, specify names of the Managers]) 

[Insert details of any clearing system other t
C Clearstream, Luxembourg, Euroclear, Euroclear France 

and Iberclear including appropriate clearing 
code/number] 

4 Governing law: 

 RELATING TO EXERCIS

: 

[English/French] law 

“Maximum Exercise Number” as set out under 
“Provisions relating to Warrants” below). 

4 M The minimum number of Warrants that may exercised 
(including automatic exercise) on any day by any Holder 
is [●] [and Warrants may only be exercised (including 
automatic exercise) in integral multiples of [●] Warrants 
in excess thereof].

 

11
  If U.S. Warrants. 
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44  aximum Exercise Number: 
y by any Holder or group of Holders (whether or 

45  Exercise Price: be 

 value). 

6  xercise Date: 

Exercise Business Day, the Exercise Date 
cceeding Exercise Business 

Day. (N.B. Only applicable in relation to European Style 

47  Exercise Period: riod in respect of the Warrants is set out in 

se Business Day, the immediately succeeding 
 relation 

to American Style Warrants

48  

49  Observation Dates: ion Dates are [●].] (Not Applicable to 
ts) 

[In the event that an Observation Date is a Disrupted Day 
[Postponement / Modified Postponement] (as defined in 

51  Cash Settlement Amount 

(which shall not be less than zero) 
equal to: 

[insert formula] 

[insert definitions] 

M The maximum number of Warrants that must be exercised 
on any da
not acting in concert) is [●]. (N.B. not applicable for 
European Style Warrants) 

The exercise price per [Warrant/Unit] (which may 
subject to adjustment in accordance with Condition 16(B) 
in the case of Share Warrants) is set out in “Specific 
Provisions for each Series” above. (N.B. This should take 
into account any relevant Multiplier and, in the case of an 
Index Warrant, must be expressed as a monetary

4 E The exercise date of the Warrants is set out in “Specific 
Provisions for each Series” above, provided that, if such 
date is not an 
shall be the immediately su

Warrants) 

The exercise pe
“Specific Provisions for each Series” above, [inclusive of 
the dates specified] [, or if either day specified is not an 
Exerci
Exercise Business Day]. (N.B. Only applicable in

) 

[N.B. Only applicable if different from the definition in 
Condition 4.]  

[The Observat

Valuation Date: 

Inflation Index Warran

Condition 4) will apply.] 

[In the event of Modified Postponement applying, the 
Observation Date will be determined] [specify relevant 
provisions] (N.B. Only applicable in relation to Debt 
Warrants or Currency Warrants).] 

50  Observation Period: [The Observation Period is [●].] 

A holder of Warrants, upon due exercise, will receive from 
the Issuer on the Settlement Date, in respect of each 
Warrant, a Cash Settlement Amount calculated by the 
Calculation Agent 
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52  Settlement Date: [(i)] The settlement date for the Warrants is [●]. 
(N.B. Applicable for Physical Delivery Warrants. Only 
applicable for Cash Settled Warrants if Settlement Date is 
different from the definition in Condition 4) 

 

[Listing Application 
i rise the final terms req
s descr

Responsibility 
[Each of the]/[The] Issuer [(in respect of itself)
accepts responsibility for the information contain
Annex] (the [●] Information) consists of extracts maries of information that is publicly available 

f the]/[The] Issuer [a  
information has been accurately reproduced and
information published by [●], no facts have been
misleading.]  

Signed on behalf of [BNP Paribas Arbitrage Issua

As Issuer: 

 

…..Duly authorised

  [(ii) “Settlement Business Day” for the purposes of 
Condition 5(C)(2) means [●]. (N.B. Only applicable in the 
case of Physical Delivery Warrants)] 

These F
Warrant

nal Terms comp
ibed.] 

uired to list [and have admitted to trading] the issue of 

] [and the Guarantor (in respect of itself and the Issuer)] 
ed in these Final Terms. The information included in [the 
from or sum

in respect of [●]. [Each o nd the Guarantor (each as aforesaid)] confirms that such
 that, so far as it is aware, and is able to ascertain from 
 omitted which would render the reproduced inaccurate or 

nce B.V.]/[BNP Paribas] 

By: …………………………  
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PART B – OT

1 Ratings 

Ratings: 

 

 

[[Other]: [●]] 

[Need to include a brief explanation of the 

been published by the rating provider, for 
example: 

Guarantor’s capacity to meet its financial 
under the Warrants is very 

(The above disclosure should reflect the rating 
allocated to Warrants of the type being issued 
under the Programme generally or, where the 
issue has been specifically rated, that rating.) 

 

2 [Risk Factors 

[Include any product specific risk factors which are not covered under “Risk Factors” in the Base Prospectus 
or in relation to U.S. Warrants. If any such additional risk factors need to be included consideration should be 
given as to whether they constitute “significant new factors” and consequently trigger the need for either (i) a 
supplement to the Base Prospectus under Article 16 of the Prospectus Directive, the publication of which 
would in turn trigger the investors’ right to withdraw their acceptances within a 48 hour time period or (ii) a 
Prospectus.]] 

3 [Notification 

The  Commission de Surveillance du Secteur Financier, which is the Luxembourg competent authority for the 
purpose of the Prospectus Directive, [has been requested to provide/has provided - include first alternative for 
an issue which is contemporaneous with the establishment or update of the Programme and the second 
alternative for subsequent issues] the [include names of competent authorities of host Member States] with a 
certificate of approval attesting that the Base Prospectus has been drawn up in accordance with the Prospectus 
Directive.] 

HER INFORMATION 

The Warrants to be issued have been rated: 

[S & P: [●]] 

[Moody’s: [●]] 

 

 

 

 
meaning of the ratings if this has previously 

 “As defined by Moody’s an [Aa1] rating means 
that the obligations of the Issuer and the 
Guarantor under the Programme are of high 
quality and are subject to very low credit risk 
and, as defined by Standard & Poors, an [AA+] 
rating means that the relevant Issuer and 

commitment 
strong.”] 
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4 [Interests of Natural and Legal Persons Involved in the [Issue/

Need to include a description of any interest, including conflicting ones, that is material to the issue/offer, 
s involved and the nature of the interest. May be satisfied by the inclusion of the following 

state

Save as discussed in [“Risk Factors” in the Base Prospe as the Issuer is aware, no person 
involved in the offer of the Warrants has an interest material to the offer.”] 

5 [Reasons for the Offer, Estimated Net Proceeds and Total Expenses 12 

Reasons for the offer 

 (

ofit and/or hedging certain risks will 

Estimated net proceeds: 

 (

Estimated total expenses: e breakdown of expenses]] 

6 [Derivatives only – Performance of Underlying/Form
on Value of Investment and Associated Risks a
Underlying 

[Need to include details of where past and future performance and volatility of the index/formula/other 
ined and a clear and comprehensive explanation of how the value of the investment is 

(a) details of the “Basket of Indices” or the single “Index”; 

(b) details of the “Basket of Shares” (including, but not limited to, the number and type of each Share 

        

Offer] 

detailing the person
ment: 

“ ctus], so far 

[●] 

See “Use of Proceeds” wording in Base 
Prospectus – if reasons for offer different from 
making pr
need to include those reasons here.) 

[●] 

If proceeds are intended for more than one use 
will need to split out and present in order of 
priority. If proceeds insufficient to fund all 
proposed uses state amount and sources of 
other funding.) 

[●] [Includ

 

ula/Other Variable, Explanation of Effect 
nd Other Information concerning the 

variable can be obta
affected by the underlying and the circumstances when the risks are most evident.] [Where the underlying is 
an index need to include the name of the index and a description if composed by the Issuer and if the index is 
not composed by the Issuer need to include details of where the information about the index can be 

obtained.]13

For the purpose of describing the underlying asset, index or other item(s) to which the Warrants relate insert 

comprising the Basket) and of the Basket Companies or the single Share and the issuer of the Share; 

(c) details of the “Basket of Debt Securities” or the single “Debt Security”; 

                                                   

12
  If the Warrants are derivative securities to which Annex XII of the Prospectus Regulation applies, disclosure in respect of 
Estimated Net Proceeds and Total Expenses is only required if reasons for the offer are disclosed. 

13
  Required for derivative securities. Additional consideration should be given to disclosure in the case of U.S. Warrants. 
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(d) details of the “Basket of Commodities” or the single “Commodity”;  

(e) details of the “Basket of Inflation Indices” or the single “Inflation Index”; and 

(f) details of any combination of the above, or other; and 

(g) any further details of the underlying asset, index or other item(s) to which the Warrants relate which 
are required to comply with the regulations of the stock exchange on which the Warrants are to be 
listed (if any). 

7 [Underlying Disclaimer14  

[For  Indices, Inflation Indices and Co ities] 

he issue of this series of Warrants (in this paragraph, the “
or promoted by [NAME OF INDEX] (the “Index”) or [
Sponsor”) and no the Index Sponsor makes any representatio
as to the results to be obtained from the use of the Index an nds at any 
parti ar date or otherwise. No Index sor shall be liable (whether in negligence or 

therwise) to any person for any error in the Index. No
hatsoever, whether express or implied, as to the advisa

connection with entering into any Transaction. [The Issuer 
shall] have any liability for any act or failure to act by the In
adjustment or maintenance of the Index. Except as disclosed
Guarantor] nor [its]/[their] affiliates has any affiliation with o e Index or Index Sponsor or any 
contr mposition or dissemination o gent will 

btain information concerning the Index from publicly available sources it believes reliable, it will not 
pendently verify this information. Accordingly, no representation, warranty or undertaking (express or 

l use in connection with Inflation Indices] 

 or derived with respect to the Related Bond or otherwise. The issuer of the Related Bond shall not 

rm h issuer is under no obligation to advise any 
on Related Bond has made no representation 
tso

connec ct 
f sh  connection with the Related 

.]

           

 use in connection with mmod

[T Transaction”) is not sponsored, endorsed, sold, 
NAME OF INDEX SPONSOR] (the “Index 
n whatsoever, whether express or implied, either 
d/or the levels at which the Index sta

cular time on any particul Spon
o
w

 Index Sponsor is making any representation 
bility of purchasing or assuming any risk in 
shall not]/[Neither the Issuer nor the Guarantor 
dex Sponsor in connection with the calculation, 
 prior to the Issue Date, neither the Issuer[, the 
r control over th

ol over the computation, co f the Index. Although the Calculation A
o
inde
implied) is made and no responsibility is accepted by the Issuer,[ the Guarantor,] [its]/[their] affiliates or the 
Calculation Agent as to the accuracy, completeness and timeliness of information concerning the Index.]] 

[For additiona

[Related Bond Disclaimer 

The Warrants are not sponsored, endorsed, sold or promoted by the issuer of the Related Bond and the issuer 
of the Related Bond has made no representation whatsoever, whether express or implied, as to the 
performance of the Related Bond and/or any amendments, adjustments or modifications to the terms and 
conditions of the Related Bond, and/or as to the results to be obtained from the use of any value or index level 
determined
be liable (whether in negligence or otherwise) to any person for any error in the index level or any value 
dete ined or derived with respect to the Related Bond and suc
pers  of any error with respect thereto. The issuer of the 
wha ever, whether express or implied, as to the advisability of purchasing or assuming any risk in 

tion with the Warrants. Neither the issuer of the Related Bond nor any calculation agent in respe
thereo all have any liability to any person for any act or failure to act in
Bond  

                                                

14
  Include for Index Warrants (including, where relevant, Commodity or Inflation Index Warrants). 
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8 to be [offered]/[admitted to 

e 

 C

Under

Releva f each underlying in the [●] 

9 

●] 

                                                          

[Derivatives only – Other Information concerning the Warrants 
trading]]15 

Nam of the issuer of the underlying security: [●] 

ISIN ode of Underlying: [●]/[Not Applicable] 

lying interest rate: [●] 

nt weightings o
basket: 

Adjustment rules with relation to events 
concerning the underlying: 

[●] 

Source of information relating to the 
[Underlying] 

[●] 

Place where information relating to the 
[Underlying] 

[●] 

Post-Issuance information16: [●] 

[Where the underlying does not fall within the categories specified above, the securities not shall contain 
equivalent information] 

[Terms and Conditions of the Public Offer] 

Conditions to which the offer is subject: [●] 

Total amount of the issue/offer; if the amount is not 
fixed, description of the arrangements and time for 
announcing to the public the definitive amount of the 
offer: 

[●] 

The time period, including any possible amendments, 
during which the offer will be open and description 

[

of the application  process: 

A description of the possibility to reduce 
subscriptions and the manner for refunding excess 
amount paid by applicants: 

[●] 

Details of the minimum and/or maximum amount of 

application:17  

[●] 

Method and time limits for paying up the Warrants 
and for delivery of the Warrants: 

[●] 

Manner and date in which results of the offer are to 
be made public: 

[●] 

Categories of potential investors to which the [●] 

 

 

15
  Include for Index Warrants (including, where relevant, Commodity or Inflation Index Warrants). 

16
  Indicate whether post-issuance information is to be provided and, if so, what information (including in relation to the underlying 
 security) will be provided and where such information can be obtained. 

17
  Whether in number of warrants or aggregate amount to invest. 
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Warrants are offered:18 [For example: 
“Legal entities which are authorised or regulated to 
operate in the financial markets or, if not so 

horised or regulated, whose corporate purpose is 
rities. 

y legal entity which has two or more of (1) an 
age of at least 250 employees during the last 

financial year; (2) a total balance sheet of more than 
€43,000,000 and (3) an annual net turnover of more 

an €50,000,000, as shown in its last annual or 
consolidated accounts.”] 

f the amount 
dication whether dealing may begin 

●] 

10 ti ]19 

co-ordinator(s) of the global 
20

[●] 

ition to the 
[●] 

ithout a firm commitment or under “best 

[●] 

e [●] 

 

11 

th d is calculated in summary form.] 

                                                                                                             

aut
solely to invest in secu
An
aver

th

Process for notification to applicants o
allotted and in
before notification is made: 
 

[

[Placing and Underwri ng

 

 

 

Name and address of the 

offer and of single parts of the offer:   

Name and address of any paying agents and 
depository agents in each country (in add
Principal Paying Agent): 

Entities agreeing to underwrite the issue on a firm 
commitment basis, and entities agreeing to place the 
issue w

efforts” arrangements:21  

When the underwriting agreement has been or will b
reached: 

Yield 

[An indication of yield. Describe the method whereby at yiel

                                                                            

18
  If the offer is being made simultaneously in the markets of two or more countries and if a tranche has been or is being reserved for 

19

20
where the offer takes place. 

tion not covered. 

certain of these, indicate any such tranche. 

  Required for derivative securities. 

  To the extent known to the Issuer, of the placers in the various countries 
21

  Where not all of the issue is underwritten, a statement of the por
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[PART C - SPECIFIC PRODUCT
 

(This Part C to be used for all additional definitions/provisio

1 Cash Settlement/Physical Settlement 
[•] 

2[Other or Alternative Definitions/Provisions] 
[•] 

 CONTRACTUAL TERMS 

ns for Specific Products) 
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TERMS AND CONDITIONS OF THE WARRANTS 

The following is the text of the Terms and Conditions of the Warrants which, in the case of English Law 
 System Global Warrant, 

t or Registered Global Warrant (each as defined below). The 
w) in relation to any issue of Warrants may specify other terms and 

conditions which shall, to the extent so specified or to the extent inconsistent with the following Terms and 
rms and Conditions for the purpose of such Warrants. In the 

case of English Law Warrants, the applicable Final Terms (or the relevant provisions thereof) will be 
attached to each Clearing System Global Warrant, Private Placement Definitive Warrant or Registered 
Global Warrant, as the case may be. The provisions in respect of Registered Warrants and U.S. Warrants 
(each as defined below) relate to English Law Warrants only. 

The series of Warrants described in the applicable Final Terms (in so far as it relates to such series of 
Warrants) (such Warrants being hereinafter referred to as the “Warrants”) are issued by whichever of BNP 
Paribas Arbitrage Issuance B.V. (“BNPP B.V.”) or BNP Paribas (“BNPP”) is specified as the Issuer in the 
applicable Final Terms (the “Issuer”) and references to the Issuer shall be construed accordingly. Only BNPP 
may issue U.S. Warrants. The Warrants are issued pursuant to an Agency Agreement dated 21 June 2006 (as 
amended and/or supplemented from time to time, the “Agency Agreement”) between BNPP B.V. as issuer, 
BNPP as issuer and (where the Issuer is BNPP B.V.) guarantor (in such capacity, the “Guarantor”), BNP 
Paribas Securities Services, Luxembourg Branch as agent (if specified in the applicable Final Terms as Agent 
in respect of the Warrants, the “Principal Warrant Agent”), BNP Paribas Arbitrage SNC as agent (if 
specified in the applicable Final Terms as Agent in respect of the Warrants, the “Principal Warrant Agent”), 
The Bank of New York as New York warrant agent (the “New York Warrant Agent”), The Bank of New 
York as definitive warrant agent (the “Definitive Warrant Agent”) (each, a “Warrant Agent” and 
collectively, the “Warrant Agents”) and BNP PARIBAS Securities (Japan) Limited as registrar in respect of 
Registered Warrants (the “Registrar”). The expression “Warrant Agent” shall include any additional or 
successor warrant agent in respect of the Warrants. BNP Paribas or BNP Paribas Arbitrage SNC (as specified 
in the applicable Final Terms) shall undertake the duties of calculation agent (the “Calculation Agent”) in 
respect of the Warrants as set out below and in the applicable Final Terms unless another entity is so specified 
as calculation agent in the applicable Final Terms. The expression Calculation Agent shall, in relation to the 
relevant Warrants, include such other specified calculation agent. The Agency Agreement will be governed by 
English Law in the case of English Law Warrants (the “English Law Agency Agreement”) and by French 
Law in the case of French Law Warrants (the “French Law Agency Agreement”). 

English Law Warrants (as defined in Condition 4 below) are constituted by a clearing system global warrant 
(the “Clearing System Global Warrant”) or a registered global warrant (the “Registered Global Warrant”) 
or a warrant in definitive registered form (a “Private Placement Definitive Warrant”) as specified in the 
applicable Final Terms. Except as provided herein, no Warrants in definitive form will be issued.  

In the event that the applicable Final Terms specify that Warrants are eligible for sale in the United States 
(“US Warrants”) (such eligibility to be pursuant to an exemption from the registration requirements of the 
Securities Act of 1933, as amended (the “Securities Act”)), (A) the Warrants sold in the United States to 
qualified institutional buyers (“QIBs”) within the meaning of Rule 144A (“Rule 144A”) under the Securities 
Act (“Rule 144A Warrants”) will be represented by one or more Rule 144A global warrants (each, a “Rule 
144A Global Warrant”), (B) the Warrants sold in the United States to certain accredited investors (“AIs”) (as 
defined in Rule 501(a) under the Securities Act) will be constituted by private placement definitive warrants 
(“Private Placement Definitive Warrants”), and (C) in either such case, the Warrants sold outside the 
United States to non-U.S. persons under the exemption contained in Regulation S (“Regulation S”) under the 

 

 

Warrants (as defined in Condition 4 below), will be attached to each Clearing
Private Placement Definitive Warran
applicable Final Terms (as defined belo

Conditions, replace or modify the following Te
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Securities Act will be rep , a “Regulation S 
Global Warrant”). Re de, as the context so 

ian (a “Custodian”) for, and registered in the 

f such notice, BNPP will 
deliver Warrants in definitive registered form (bearing such legends as may be required by BNPP) in 

al Warrant. 

resented by one or more Regulation S global warrants (each
ferences herein to a Clearing System Global Warrant inclu

requires, a Rule 144A Global Warrant and a Regulation S Global Warrant. In the event that the Final Terms 
does not specify that Warrants are eligible for sale in the United States or to U.S. persons, the Warrants 
offered and sold outside the United States to non-U.S. persons under the exemption contained in Regulation S 
will be represented by a Clearing System Global Warrant or a Registered Global Warrant, as the case may be. 

In the event that the Warrants are constituted by a Clearing System Global Warrant (such Warrants being 
hereinafter referred to as “Clearing System Warrants”), the Clearing System Global Warrant will be 
deposited with a depositary (the “Common Depositary”) common to Clearstream Banking, société anonyme 
(“Clearstream, Luxembourg”) and Euroclear Bank S.A./N.V. as operator of the Euroclear System 
(“Euroclear”) and/or any other relevant Clearing System (as defined below). Warrants represented by a Rule 
144A Global Warrant will be either (i) deposited with a custod
name of a nominee of, The Depository Trust Company (“DTC”) or (ii) issued and deposited with a Common 
Depositary on behalf of Clearstream, Luxembourg and Euroclear and/or any other relevant Clearing System. 

In the event that the Warrants are constituted by a Registered Global Warrant (such Warrants being hereafter 
referred to as “Registered Warrants”), the Registered Global Warrant will be held by the Registrar on behalf 
of the holders. 

Interests in a Rule 144A Global Warrant and Regulation S Global Warrant may be exchanged for interests in 
the other Clearing System Global Warrant and for Private Placement Definitive Warrants and Private 
Placement Definitive Warrants may be exchanged for an interest in a Rule 144A Global Warrant or 
Regulation S Global Warrant only as described herein. Interests in a Clearing System Global Warrant or a 
Private Placement Definitive Warrant may not be exchanged for interests in a Registered Global Warrant and 
interests in a Registered Global Warrant may not be exchanged for interests in a Clearing System Global 
Warrant or a Private Placement Definitive Warrant. 

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

In the case of Warrants represented by a Rule 144A Global Warrant held by a Custodian on behalf of DTC, if 
DTC notifies BNPP that it is unwilling or unable to continue as a depositary for that Global Warrant or if at 
any time DTC ceases to be a “clearing agency” registered under the U.S. Securities Exchange Act of 1934, as 
amended, and a successor depositary is not appointed by BNPP within 90 days o

exchange for that Rule 144A Global Warrant. Except in these circumstances, owners of beneficial interests in 
a Rule 144A Global Warrant held by a Custodian on behalf of DTC will not be entitled to have any portion of 
such Warrants registered in their name and will not receive or be entitled to receive physical delivery of 
registered Warrants in definitive form in exchange for their interests in that Rule 144A Glob
Transfer, exercise, settlement and other mechanics related to any Warrants issued in definitive form in 
exchange for Warrants represented by such Rule 144A Global Warrant shall be as agreed between BNPP and 
the New York Warrant Agent. 

French Law Warrants (as defined in Condition 4 below) are issued in dematerialised form (au porteur) (such 
Warrants hereinafter also referred to as “Clearing System Warrants”). No physical document of title 
(including certificats représentatifs pursuant to Article R.211-7 of the French Code Monétaire et Financier) 
will be issued in respect of French Law Warrants. 
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The applicable Final Terms for the Warrants supplements these Terms and Conditions and may specify other 
terms and conditions which shall, to the extent so specified or to the extent inconsistent with these Terms and 
Conditions, supplement, replace or modify these Terms and Conditions for the purposes of the Warrants. 

References herein to the applicable Final Terms are to the Final Terms or two or more sets of Final Terms (in 
the case of any further warrants issued pursuant to Condition 13 and forming a single series with the 
Warrants) (which, for the avoidance of doubt, may be issued in respect of more than one series of Warrants) 

t 

n the case of Registered Warrants), save that if the Warrants are unlisted, the 

led to the benefit of and are deemed to have notice of and 

1 

ay not at any time be offered, sold, resold, held, traded, pledged, exercised, 

which will, unless otherwise varied in the applicable Final 
Terms, apply to Index Warrants, Share Warrants, Debt Warrants, Currency Warrants or Commodity 
Warrants are set out in Condition 16. 

insofar as they relate to the Warrants. 

Subject as provided in Condition 3 and in the Guarantees (as defined below), where the Issuer is BNPP B.V. 
the obligations of BNPP B.V. with respect to physical delivery (if applicable) and/or the payment of amounts 
payable by BNPP B.V. are guaranteed by BNPP (in such capacity, the “Guarantor”) pursuant to the 
Guarantee (as defined in Condition 4). The original of each Guarantee is held by BNP Paribas Securities 
Services, Luxembourg Branch on behalf of the Holders at its specified office. 

Copies of the Agency Agreement, will be available for inspection at the specified office of the relevan
Warrant Agent and the Registrar (in the case of Registered Warrants), copies of the Guarantees will be 
available for inspection at the specified office in Luxembourg of the relevant Warrant Agent and the Registrar 
and copies of the applicable Final Terms may be obtained from the specified office of the relevant Warrant 
Agent and the Registrar (i
applicable Final Terms will only be obtainable by a Holder and such Holder must produce evidence 
satisfactory to the relevant Warrant Agent as to identity. 

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

The Holders (as defined in Condition 1(B)) are entit
are bound by all the provisions of the Agency Agreement (insofar as they relate to the Warrants) and the 
applicable Final Terms, which are binding on them. 

Type, Title and Transfer 

(A) Type 

The Warrants relate to a specified Index or basket of Indices (“Index Warrants”), a specified Share or 
basket of Shares (“Share Warrants”), a specified debt instrument (“Debt Security”) or basket of Debt 
Securities (“Debt Warrants”), a specified currency (“Currency”) or basket of Currencies (“Currency 
Warrants”), a specified commodity (“Commodity”) or basket of Commodities (“Commodity 
Warrants”), a specified inflation Index or basket of inflation Indices (“Inflation Index Warrants”) or 
any other or further type of warrants as is specified in the applicable Final Terms including Warrants 
which relate to any combination of such indices, shares, debt securities, currencies, commodities and 
other asset classes or types (“Hybrid Warrants”). Warrants related to a specified currency or basket of 
currencies, a specified commodity or basket of commodities, a specified interest rate or basket of 
interest rates or a specified inflation index or basket of inflation indices, or Hybrid Warrants related to 
any of these asset classes, m
settled, transferred or delivered, directly or indirectly, in the United States or to, by or for the account 
or benefit of, persons that are U.S. persons as defined in Regulation S under the Securities Act or that 
are not non-United States Persons as defined in Rule 4.7 under the United States Commodity 
Exchange Act, as amended. Certain terms 
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The applicable Final Terms will indicate whether the Warrants are American style Warrants 
(“American Style Warrants”) or European style Warrants (“European Style Warrants”), Registered 
Warrants or such other type as may be specified in the applicable Final Terms, in the case of Cash 

 be exercised in units (“Units”) and whether Averaging (“Averaging”) 

ponement (each as defined in 

in these Terms and Conditions, unless the context 

 Condition 5(D)(ii) and where settlement is to be by way of physical delivery. Unless 

al Terms, allow Holders to elect for settlement by way 
way of physical delivery or by such other method of settlement as is specified in 

le Final Terms. Those Warrants where the Holder has elected for cash payment will be 
led Warrants and those Warrants where the Holder has elected for physical delivery will be 

(B) 

Settled Warrants whether automatic exercise (“Automatic Exercise”) applies to the Warrants, whether 
settlement shall be by way of cash payment (“Cash Settled Warrants”) or physical delivery 
(“Physical Delivery Warrants”), whether the Warrants are call Warrants (“Call Warrants”) or put 
Warrants (“Put Warrants”), or such other type as may be specified in the applicable Final Terms, 
whether the Warrants may only
will apply to the Warrants. If Units are specified in the applicable Final Terms, Warrants must be 
exercised in Units and any Exercise Notice which purports to exercise Warrants in breach of this 
provision shall be void and of no effect. If Averaging is specified as applying in the applicable Final 
Terms the applicable Final Terms will state the relevant Averaging Dates and, if an Averaging Date is a 
Disrupted Day, whether Omission, Postponement or Modified Post
Condition 4 below) applies. 

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

Warrants may, if specified in the applicable Fin
of cash payment or by 
the applicab
Cash Sett
Physical Delivery Warrants. The rights of a Holder as described in this paragraph may be subject to the 
Issuer’s right to vary settlement as indicated in the applicable Final Terms and will be subject to the 
Issuer’s right to substitute assets or pay the Alternate Cash Amount (as defined below) in lieu of 
physical delivery in accordance with Condition 5(E).  

Title to Warrants 

In the case of Warrants represented by a Clearing System Global Warrant held by a Common 
Depository on behalf of a relevant Clearing System and French Law Warrants, each person who is for 
the time being shown in the records of the relevant Clearing System (in the case of English Law 
Warrants) or whose name appears in the account of the relevant Account Holder (in the case of French 
Law Warrants) as the holder of a particular amount of such Warrants (in which regard any certificate or 
other document issued by the relevant Clearing System or, as the case may be, Account Holder as to 
the amount of Warrants standing to the account of any person shall be conclusive and binding for all 
purposes save in the case of manifest error) shall be treated by the Issuer, the Guarantor, if any, and the 
relevant Warrant Agent as the holder of such amount of Warrants for all purposes (and the expressions 
“Holder” and “Holder of Warrants” and related expressions shall be construed accordingly). 
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In addition, title to French Law Warrants will be evidenced in accordance with Article L.211-4 of the 
French Code monétaire et financier by book-entries (inscription en compte). No document of title 
(including certificats représentatifs pursuant to Article R.211-7 of the French Code Monétaire et 
Financier) will be issued in respect of such Warrants. The Warrants will, upon issue, be inscribed in 
the books of Euroclear France which will credit the accounts of the relevant Account Holders. 

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

In the case of Warrants represented by a Rule 144A Global Warrant held by a Custodian on behalf of 
DTC, the Rule 144A Global Warrant will be registered in the name of Cede & Co., as nominee of 
DTC, but this does not confer any rights or benefits on Cede & Co. or any other nominee of DTC in 
whose name a Rule 144A Global Warrant may be registered. Transfers of such Rule 144A Global 

held by them and details of all transfers of 

(C) 

 entered the names and addresses of all holders 
mount and type of the Warrants held by each Holder and details of all transfers of 

(D) 

System 
Global Warrant held by a Common Depository on behalf of Clearstream, Luxembourg or Euroclear 

Warrant by such nominee of DTC shall be limited to transfers of such Rule 144A Global Warrant, in 
whole but not in part, to another nominee of DTC or to a successor of DTC or such successor’s 
nominee. Rights conferred by the Rule 144A Global Warrant are only enforceable by the Holders (as 
defined below) as provided therein. Subject as set forth in Condition 1(D) below, each person who is 
for the time being shown in the records of DTC as the Holder of a particular number of Warrants shall 
(except as otherwise required by law) be treated by the Issuer and the New York Warrant Agent as the 
Holder of such amount of Warrants for all purposes (and the expressions “Holder of Warrants” and 
related expressions shall be construed accordingly). 

In the case of Private Placement Definitive Warrants, BNPP shall cause to be kept at the principal 
office of the Definitive Warrant Agent, a register (the “Private Placement Register”) on which shall 
be entered the names and addresses of all holders of Private Placement Definitive Warrants, the 
amount and type of Private Placement Definitive Warrants 
Private Placement Definitive Warrants. Subject as set forth in Condition 1(D) below, the persons 
shown in the Private Placement Register (each a “Holder”) shall (except as otherwise required by law) 
be treated as the absolute owners of the relevant Private Placement Definitive Warrants for all purposes 
(regardless of any notice of ownership, trust, or any interest in it, any writing on it, or its theft or loss) 
and no person will be liable for so treating such person. 

Title to Registered Warrants 

In the case of Registered Warrants, the Issuer shall cause to be kept at the principal office of the 
Registrar, a register (the “Register”) on which shall be
of the Warrants, the a
the Warrants. Each person who is for the time being shown in the Register as the holder of a particular 
amount of Warrants (each a “Holder”) shall (except as otherwise required by law) be treated as the 
absolute owner of such amount of Warrants for all purposes (regardless of any notice of ownership, 
trust, or any interest in it, any writing on it, or its theft or loss) and no person will be liable for so 
treating such person. 

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

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

Subject as set forth in this Condition all transactions (including permitted transfers of Warrants) in the 
open market or otherwise must be effected, in the case of Warrants represented by a Clearing 
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and/or any other relevant Clearing System through an account at Euroclear or Clearstream, as the case 
may be, and/or any other relevant Clearing System or in the case of Warrants represented by a Rule 
144A Global Warrant held by a Custodian on behalf of DTC, through a direct or indirect participant of 
DTC, subject to and in accordance with the rules and procedures for the time being of the relevant 
Clearing System(s). Transfers in respect of Clearing System Warrants governed by French Law, must 

ering its Private Placement Definitive Warrant for registration of transfer at 

S Global Warrant, to a non-U.S. person in an 

tribution Compliance Period, in a transaction 
 the requirements of Rule 144A but without such certification; 

epresented by a Rule 144A Global Warrant, from a Holder of Private Placement 
ailable 

ansferor 
 

be affected through Account Holders. Title will pass upon registration of the transfer in the books of 
the relevant Clearing System. 

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

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

(i)  

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

(B) in the case of transfers to a person who takes delivery in the form of Warrants 
represented by a Rule 144A Global Warrant, from a Holder of Warrants 
represented by a Regulation S Global Warrant, within the Distribution 
Compliance Period (as defined below) only, upon certification (in the form from 
time to time available from any Warrant Agent) to the New York Warrant Agent 
by the transferor thereof that such transfer is being made to a person who is a QIB 
acquiring such Warrants in a transaction meeting the requirements of Rule 144A 
and, after the expiration of the Dis
meeting

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

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

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

(F) in the case of transfers to a person who takes delivery in the form of Warrants 
represented by a Regulation S Global Warrant, from a Holder of Warrants 
represented by a Rule 144A Global Warrant, upon certification (in the form from 
time to time available from any Warrant Agent) to the Principal Warrant Agent by 
the transferor thereof that such transfer is being made to a non-U.S. person in an 

ion to the Definitive Warrant Agent, not later than 5.00 p.m., 
New York City time, at least two Business Days in New York prior to the date on 
which the transfer is to take effect; 

, Luxembourg or Euroclear 

(C) 

Separa y
transferee. 

(iii) On the

(A) 

nt Definitive Warrants, the Holder 

(B) 

Global Warrant 

offshore transaction pursuant to Regulation S; and 

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

(ii) The Holder must send: 

(A) in the case of transfers of Private Placement Definitive Warrants, a free of 
payment instruct

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

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

te pa ment arrangements are required to be made between the transferor and the 

 transfer date: 

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

The relevant Clearing System or the Holder, as the case may be, will instruct 
(x) in the case of transfers to a person who takes delivery in the form of Warrants 
represented by a Regulation S Global Warrant or a Rule 144A 
held by a Common Depositary on behalf of Clearstream, Luxembourg and 
Euroclear and/or any other relevant Clearing System, the Principal Warrant Agent 
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to instruct Clearstream, Luxembourg and Euroclear and/or any other relevant 
Clearing System, as the case may be, to credit the relevant account of the relevant 

levant account of the DTC 

ear and/or any other relevant Clearing System) to instruct DTC to 
account of the relevant Clearing System at DTC and thereafter 

uch account of the relevant Clearing System, and will credit the 

(iv) Upon 

(A) case of transfers to and/or from a person who 

nted by such Rule 144A 

the number so transferred and endorsed. 

(b) f  person who takes delivery in the form of Private Placement 
Definitiv a

(i)  

(A) 

ent) to the 

Clearing System participant, and (y) in the case of transfers to a person who takes 
delivery in the form of Warrants represented by a Rule 144A Global Warrant held 
by a Custodian on behalf of DTC, (1) the New York Warrant Agent (in the case of 
transfers of Warrants represented by a Rule 144A Global Warrant held by a 
Custodian on behalf of DTC) to credit the relevant account of the DTC 
participant, (2) the Definitive Warrant Agent (in the case of transfers of Private 
Placement Definitive Warrants) to credit the re
participant, or (3) the Principal Warrant Agent (in the case of transfers of 
Warrants represented by a Regulation S Global Warrant or Rule 144A Global 
Warrant held by a Common Depositary on behalf of Clearstream, Luxembourg 
and Eurocl
credit the relevant 
DTC will debit s
relevant account of the DTC participant. 

any such transfer, on the transfer date: 

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

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

Trans ers of Warrants to a
e W rrants may be made only in accordance with the following provisions: 

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

(C) 

 of the Securities Act; and 

pplicable securities laws of any state of the 

(ii) The H

(A) 

o take effect; and 

 DTC, not 
later than 5.00 p.m. New York City time, at least two Business Days in New York 
prior to the date on which the transfer is to take effect. 

ra
transfe

(iii) On the

(A) 

 Private Placement Definitive Warrants the subject of the transfer 

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

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

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

older must send: 

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

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

(C) in the case of transfers of Warrants represented by a Rule 144A Global Warrant 
held by a Custodian on behalf of DTC, a free of payment instruction to

Sepa te payment arrangements are required to be made between the transferor and the 
ree. 

 transfer date: 

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

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

(B) 

equest. 

(iv)  

(A) 

egulation S 

(B) 
 a Custodian on behalf of DTC, decrease 

arrants represented by such Rule 144A Global Warrant, if 
upon the number of Warrants represented by such Rule 144A 

(c) In the case o
Placement De uly executed investor representation letter in 
the for
relevant trans
such Private 
Representatio
transferee’s a
to the date th
transfer in wh nsfer was not effected 
in accordance

If (i) the Prin
Global Warra
Euroclear and  York Warrant Agent (in 
relatio
Defini
determ quently notified by BNPP that (i) a transfer or attempted or purported 

fe a Private Placement Definitive Warrant was consummated in 
compli
certification f
Representatio
given, of any
in the case of 

Upon any such transfer, on the transfer date: 

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

the New York Warrant Agent will, in the case of transfers of Warrants represented 
by a Rule 144A Global Warrant held by
the number of W
appropriate, where
Global Warrant shall, if appropriate, be decreased for all purposes by the number 
so transferred and endorsed. 

f transfers of Warrants to a person who takes delivery in the form of a Private 
finitive Warrant, the delivery of a d

m set out in the Agency Agreement (an “Investor Representation Letter”) from the 
feree to the Definitive Warrant Agent is a condition precedent to the transfer of 
Placement Definitive Warrant or any beneficial interests therein. The Investor 
n Letter must be duly executed by such proposed transferee or such proposed 
ttorney duly authorised in writing, at least three Business Days in New York prior 
e transfer of such Private Placement Definitive Warrant is desired. Any attempted 
ich the Investor Representation Letter and the proposed tra
 with the foregoing procedures shall not be valid or binding on BNPP.  

cipal Warrant Agent (in relation to Regulation S Global Warrants and Rule 144A 
nts held by a Common Depositary on behalf of Clearstream, Luxembourg and 
/or any other relevant Clearing System) or (ii) the New

n to Rule 144A Global Warrants held by a Custodian on behalf of DTC) or (iii) the 
tive Warrant Agent (in relation to Private Placement Definitive Warrants) subsequently 
ines or is subse

trans r of any interest in 
ance with the provisions of this paragraph on the basis of an incorrect form or 

rom the transferee or purported transferee as set forth in the relevant Investor 
n Letter, or (ii) the Holder of any interest in any Warrant was in breach, at the time 
 representation or agreement given by such Holder (including, but not limited to, 
Private Placement Definitive Warrants, any such representation or agreement set 
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forth in the r
any interest in fer restrictions 
set for h
and sh s
Transferee”)
Transferee sh
of such intere

(E) Transfers of Register

Title to ration of transfers in accordance with the 
provisions of 
person duly au is
duly completed tran
Agreement (copies o
and upon the Registr
identity of the perso
Agency Agreement,
Registered Warrants 

Holders will n  
provided above, exc
duty, tax or other go
in the jurisdiction o
located. 

Registered Warrants  be transferred at any time, directly or indirectly, in 
n

2 Status of the

The Warrants
themselves. 

Where the Is
BNPP and wi
subject to suc

3 Guarantee 

Where the Is
unconditional
Holder’s War
Issuer fails to
will not later 
made on BNP
any other pers
as though BN
Physical Deli
settlement in 
such right or 

elevant Investor Representation Letter) or (iii) a transfer or attempted transfer of 
 any Warrant was consummated that did not comply with the trans

th in t is Condition 1(D), the purported transfer shall be absolutely null and void ab initio 
all ve t no rights in the purported transferee (such purported transferee, a “Disqualified 

 and the last preceding Holder of such interest that was not a Disqualified 
all be restored to all rights as a Holder thereof retroactively to the date of transfer 
st by such Holder. 

ed Warrants 

 the Registered Warrants will pass upon the regist
the Agency Agreement. A Registered Warrant may be transferred by the transferor or a 
thor ed on behalf of the transferor depositing at the specified office of the Registrar a 

sfer certificate (a “Transfer Certificate”) in the form set out in the Agency 
f which are available from the Registrar) signed by or on behalf of the transferor 
ar after due and careful enquiry being satisfied with the documents of title and the 
n making the request and subject to the regulations set out in Schedule 13 to the 
 the Registrar should enter the name of the transferee in the Register for the 
as the Holder of the Registered Warrant specified in the form of transfer.  

ot be required to bear the costs and expenses of effecting any registration of transfer as 
ept that the Issuer may require the payment of a sum sufficient to cover any stamp 
vernmental charge that may be imposed in relation to the registration or exchange 
f the Issuer or in any other jurisdiction where the Registrar’s specified office is 

 and interests therein may not
the U ited States or to or for the benefit of a U.S. person, and any such transfer shall not be 
recognized. 

 Warrants and Guarantee 

 are unsubordinated and unsecured obligations of the Issuer and rank pari passu among 

suer is BNPP B.V., the relevant Guarantee is an unsubordinated and unsecured obligation of 
ll rank pari passu with all its other present and future unsubordinated and unsecured obligations 
h exceptions as may from time to time be mandatory under French law. 

suer is BNPP B.V., subject as provided below and in the relevant Guarantee, BNPP has 
ly and irrevocably (a) guaranteed to each Holder all obligations of the Issuer in respect of such 
rants as and when such obligations become due and (b) agreed that if and each time that the 
 satisfy any obligations under such Warrants as and when such obligations become due, BNPP 
than five Paris Business Days (as defined in the relevant Guarantee) after a demand has been 
P pursuant thereto (without requiring the relevant Holder first to take steps against the Issuer or 
on) make or cause to be made such payment or satisfy or cause to be satisfied such obligations 
PP were the principal obligor in respect of such obligations provided that (i) in the case of 
very Warrants that are Call Warrants, notwithstanding that the Issuer had the right to vary 
respect of such Physical Delivery Warrants in accordance with Condition 5(D) and exercised 
failed to exercise such right, BNPP will have the right at its sole and unfettered discretion to 
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elect not to d
but in lieu the
the Cash Sett
were Cash Se
Cash Settlem
be satisfied c
following the  obligations under such Warrants deliver or procure delivery of 

ry specified in the applicable Final Terms provided that, if in the 
ent using such method is not practicable by reason of (x) a 

Settlem
is spec
in lieu
the Gu
(as def
Delive
BNPP
Failure
the Ho xercise 
Date a

4 Defin

For the

“Actu se Date” means the Exercise Date (in the case of European Style Warrants) or, subject to 
Condit
Warran
is auto

 “First Entity”), any entity controlled, directly or indirectly, by 
rectly or indirectly, the First Entity or any entity directly or 

e voting power of an entity; 

y is a Disrupted Day. If 
 Disrupted Day, then: 

eliver or procure delivery of the Entitlement to the holders of such Physical Delivery Warrants, 
reof, to make payment in respect of each such Physical Delivery Warrant of an amount equal to 
lement Amount that would have been payable upon exercise of such Warrants assuming they 
ttled Warrants calculated pursuant to the terms of the relevant Final Terms (the “Guaranteed 
ent Amount”) and (ii) in the case of Warrants where the obligations of the Issuer which fail to 
onstitute the delivery of the Entitlement to the Holders, BNPP will as soon as practicable 
failure by the Issuer to satisfy its

such Entitlement using the method of delive
opinion of BNPP, delivery of the Entitlem

ent Disruption Event (as defined in Condition 5(C)(2)) or (y) if “Failure to Deliver due to Illiquidity” 
ified as applying in the applicable Final Terms, a Failure to Deliver (as defined in Condition 5(C)(3)), 
 of such delivery BNPP will make payment in respect of each such Warrant of, in the case of (x) above, 
aranteed Cash Settlement Amount or, in the case of (y) above, the Failure to Deliver Settlement Price 
ined in Condition 5(C)(3)). Any payment of the Guaranteed Cash Settlement Amount or the Failure to 
r Settlement Price, as the case may be, in respect of a Warrant shall constitute a complete discharge of 
’s obligations in respect of such Warrant. Payment of the Guaranteed Cash Settlement Amount as the 
 to Deliver Settlement Price, as the case may be, will be made in such manner as shall be notified to 
lders no later than 10.00 a.m. (London time) on the second Business Day following the Actual E
nd in accordance with Condition 11. 

itions 

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

al Exerci
ion 7(A)(2), the date during the Exercise Period (in the case of American Style Warrants) on which the 
t is actually or is deemed exercised or, if Automatic Exercise is specified in the applicable Final Terms, 

matically exercised (as more fully set out in Condition 5(A)(1)); 

“Affiliate” means in relation to any entity (the
the First Entity, any entity that controls, di
indirectly under common control with the First Entity. For these purposes control means ownership of a 
majority of th

“Averaging Date” means, in respect of an Actual Exercise Date, each date specified as an Averaging Date in 
the applicable Final Terms or, if any such date is not a Scheduled Trading Day, the immediately following 
Scheduled Trading Day unless, in the opinion of the Calculation Agent any such da
any such day is a

(a) If “Omission” is specified as applying in the applicable Final Terms, then such date will be deemed 
not to be an Averaging Date for the purposes of determining the relevant Settlement Price provided 
that, if through the operation of this provision no Averaging Date would occur in respect of such 
Actual Exercise Date, then the provisions of the definition of “Valuation Date” will apply for purposes 
of determining the relevant level, price or amount on the final Averaging Date with respect to that 
Actual Exercise Date as if such Averaging Date were a Valuation Date that was a Disrupted Day; or 

(b) if “Postponement” is specified as applying in the applicable Final Terms, then the provisions of the 
definition of “Valuation Date” will apply for the purposes of determining the relevant level, price or 
amount on that Averaging Date as if such Averaging Date were a Valuation Date that was a Disrupted 
Day irrespective of whether, pursuant to such determination, that deferred Averaging Date would fall 
on a day that already is or is deemed to be an Averaging Date; or 
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(c) if “Modified Postponement” is specified as applying in the applicable Final Terms then: 

(i) where the Warrants are Index Warrants relating to a single Index, Share Warrants relating to a 
single Share or Warrants relating to a single Commodity, the Averaging Date shall be the first 
succeeding Valid Date. If the first succeeding Valid Date has not occurred for consecutive 
Scheduled Trading Days equal in number to the Specified Maximum Days of Disruption (up to 
the Valuation Time on the last such consecutive Scheduled Trading Day) immediately following 
the original date that, but for the occurrence of another Averaging Date or Disrupted Day, would 
have been the final Averaging Date in respect of such Actual Exercise Date, then (A) that last 
such consecutive Scheduled Trading Day shall be deemed to be the Averaging Date 
(irrespective of whether that last such consecutive Scheduled Trading Day is already an 
Averaging Date), and (B) the Calculation Agent shall determine the relevant level or price for 
that Averaging Date in accordance with sub-paragraph (a)(ii) of the definition of “Valuation 
Date” below;  

(ii) where the Warrants are Index Warrants relating to a basket of Indices, Share Warrants relating 
to a basket of Shares or  Warrants relating to a basket of Commodities the Averaging Date for 
each Index, Share or Commodity not affected by the occurrence of a Disrupted Day shall be the 
originally designated Averaging Date (the “Scheduled Averaging Date”) and the Averaging 
Date for an Index,  Share or Commodity affected by the occurrence of a Disrupted Day shall be 

 first succeeding Valid Date (as defined below) in relation to such Index,  Share or 
odity. If the first succeeding Valid Date in relation to such Index or Share has not 

ified Maximum 

heduled Trading Day is already an 

t Warrants or Currency Warrants, provisions for determining the 

ings in foreign exchange and foreign currency deposits) in the 

he 

uch Warrant or, if Units are specified 

the
Comm
occurred for consecutive Scheduled Trading Days equal in number to the Spec
Days of Disruption (up to the Valuation Time on the last such consecutive Scheduled Trading 
Day) immediately following the original date that, but for the occurrence of another Averaging 
Date or Disrupted Day, would have been the final Averaging Date in respect of such Actual 
Exercise Date, then (A) that last such consecutive Scheduled Trading Day shall be deemed the 
Averaging Date (irrespective of whether that eighth Sc
Averaging Date) in respect of such Index, Share or Commodity, and (B) the Calculation Agent 
shall determine the relevant level, price or amount for that Averaging Date in accordance with 
sub-paragraph (b)(ii) of the definition of “Valuation Date” below; and 

(iii) where the Warrants are Deb
Averaging Date in the event of Modified Postponement applying will be set out in the 
applicable Final Terms; 

“Business Day” means a day (other than a Saturday or Sunday) on which commercial banks are open 
for general business (including deal
relevant Business Day Centre(s) and for the purposes of making payments in euro, any day on which 
the Trans-European Automated Real-Time Gross Settlement Express Transfer (TARGET) System is 
open and (i) where the Warrants are Clearing System Warrants, a day on which the relevant Clearing 
System is open for business, (ii) where the Warrants are Private Placement Definitive Warrants, a day 
(other than a Saturday or a Sunday) on which commercial banks are open for general business 
(including dealings in foreign exchange and foreign currency deposits) in New York or (iii) where t
Warrants are Registered Warrants, a day (other than a Saturday or a Sunday) on which commercial 
banks are open for general business (including dealings in foreign exchange and foreign currency 
deposits) in Tokyo; 

“Cash Settlement Amount” means, in relation to Cash Settled Warrants, the amount to which the 
Holder is entitled in the Settlement Currency in relation to each s
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in the applicable Final Terms, each Unit, as the case may be, as determined by the Calculation Agent 
ua

“Clearing Sy
and/or Ibercle
Warrant Agen

“Disrupted D

(a) in resp
to pub
trading

(b) in any
which 
session arket Disruption Event has occurred; or 

(c) e 
Event 

“Distribution
the relevant W
Terms will sp

“English Law
in respect of E

“English Law
English law; 

“Entitlement
Final Terms, 
case may be, 
Unit, as the c
down as provi ncluding any documents 
eviden u

“Exchange” m

(a) 

ng in the securities/commodities comprising such Index has temporarily relocated 

purs nt to Condition 5; 

stem” means Clearstream, Luxembourg and/or Euroclear and/or Euroclear France and/or DTC  
ar and/or any additional or alternative clearing system approved by the Issuer and the relevant 
t(s) from time to time and specified in the applicable Final Terms; 

ay” means:- 

ect of any Composite Index, any Scheduled Trading Day on which (A) the Index Sponsor fails 
lish the level of such Index, (B) the Related Exchange fails to open for trading during its regular 
 session, or (C) a Market Disruption Event has occurred; and 

 other case (other than with respect to Commodity Warrants), any Scheduled Trading Day on 
a relevant Exchange or any Related Exchange fails to open for trading during its regular trading 
 or on which a M

in th case of Commodity Warrants, any Commodity Business Day on which a Market Disruption 
(as defined and described in Condition 16(D)) has occurred; 

 Compliance Period” means the period expiring 40 days after completion of the distribution of 
arrants unless a longer period is specified in the applicable Final Terms. In such event, the Final 

ecify additional restrictions on transfer and exercise applicable to the Warrants; 

 Guarantee” means a deed of guarantee dated on or before the Issue Date, executed by BNPP 
nglish Law Warrants issued by BNPP B.V.; 

 Warrants” means the Warrants specified in the applicable Final Terms as being governed by 

” means, in relation to a Physical Delivery Warrant or, if Units are specified in the applicable 
each Unit, as the case may be, the quantity of the Relevant Asset or the Relevant Assets, as the 
which a Holder is entitled to receive on the Settlement Date in respect of each such Warrant or 
ase may be, following payment of the Exercise Price (and any other sums payable) rounded 
ded in Condition 5(C)(1), as determined by the Calculation Agent i

cing s ch Entitlement; 

eans: 

in respect of Index Warrants:- 

(i) in the case of any Composite Index, in respect of each Component, the principal stock exchange 
on which such Component is principally traded, as determined by the Calculation Agent, any 
successor thereto or any substitute exchange or quotation system to which trading in the 
securities/commodities underlying the Index has temporarily relocated (provided that the 
Calculation Agent has determined that there is comparable liquidity relative to the shares on such 
temporary substitute exchange or quotation system as on the original Exchange); and 

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

are has temporarily relocated 
lation Agent has determined that there is comparable liquidity relative to such 

rary substitute exchange or quotation system as on the original Exchange);  

er

(a) d 

“Expir

n
ec

the French Law 

as de Registro, Compensación y Liquidación de 

means local time in the city of the relevant Clearing System; 

period specified as the Observation Period in the applicable Final Terms. 

 means, in respect of Index Warrants and in relation to an Index or in respect of Share 
ran ach exchange or quotation system specified as such for such Index or 

Share e
exchan or
has tempora
liquidity rel
substitute ex
Exchanges”
mean each ed by the 
Calcul  

“Scheduled
Day, the sch
Day, withou

(b) in respect of Share Warrants and in relation to a Share, each exchange or quotation system specified as 
such for such Share in the applicable Final Terms, any successor to such exchange or quotation system 
or any substitute exchange or quotation system to which trading in the Sh
(provided that the Calcu
Share on such tempo

“Ex cise Business Day” means: 

in the case of Cash Settled Warrants, a day that is a Business Day; an

(b) in the case of Physical Delivery Warrants, a day that is a Business Day and a Scheduled Trading Day; 

ation Date” means the last day of the Exercise Period; 

“Fre ch Law Guarantee” means the garantie dated on or before the Issue Date, executed by BNPP in 
resp t of French Law Warrants issued by BNPP B.V.; 

“French Law Warrants” means the Warrants specified in the applicable Final Terms as being governed by 
French law; 

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

“Iberclear” means “la Sociedad de Gestión de los Sistem
Valores, S.A. Unipersonal”;  

“Local Time” 

“Observation Date” means each date specified as an Observation Date in the applicable Final Terms, or if 
any such date is not a Scheduled Trading Day, the immediately following Scheduled Trading Day unless, in 
the opinion of the Calculation Agent, any such day is Disrupted Day. If any such day is a Disrupted Day, then 
the provisions contained in the definition of “Valuation Date” shall apply mutatis mutandis as if references in 
such provisions to “Valuation Date” were to “Observation Date”; 

“Observation Period” means the 

“Related Exchange”
War ts and in relation to a Share, e

in th  applicable Final Terms, any successor to such exchange or quotation system or any substitute 
ge  quotation system to which trading in futures or options contracts relating to such Index or Share 

rily relocated (provided that the Calculation Agent has determined that there is comparable 
ative to the futures or options contracts relating to such Index or such Share on such temporary 
change or quotation system as on the original Related Exchange), provided that where “All 

 is specified as the Related Exchange in the applicable Final Terms, “Related Exchange” shall 
exchange or quotation system where trading has a material effect (as determin

ation Agent) on the overall market for futures or options contracts relating to such Index or such Share;  

 Closing Time” means, in respect of an Exchange or Related Exchange and a Scheduled Trading 
eduled weekday closing time of such Exchange or Related Exchange on such Scheduled Trading 
t regard to after hours or any other trading outside of the regular trading session hours; 
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“Scheduled
Disrupted D

(a) 

g the 
if the Warrants are Index Warrants relating to a basket of Indices, Share 

et of Shares, Debt Warrants relating to a basket of Debt Securities or 
urrence of a Disrupted Day has 

 
t occurring Valuation Date in relation to any 

rrants relating to a basket of Indices, Share Warrants 

nts relating to a basket of Commodities and the occurrence of a Disrupted Day has resulted in an 

 the fifth Business Day next following the last occurring Averaging Date in 

able Final Terms; or (y) in respect of  Inflation Index Warrants, the date as 

 

e Final 
Terms, the Valuation Date or (B) if Averaging is specified in the applicable Final Terms, an 
Averaging Date; 

 Valuation Date” means any original date that, but for the occurrence of an event causing a 
ay, would have been a Valuation Date; 

“Settlement Date” means: 

in relation to Cash Settled Warrants: 

(x) (other than in respect of Inflation Index Warrants) in relation to each Actual Exercise Date, (i) 
where Averaging is not specified in the applicable Final Terms, the fifth Business Day followin
Valuation Date provided that 
Warrants relating to a bask
Commodity Warrants relating to a basket of Commodities and the occ
resulted in a Valuation Date for one or more Indices, Shares, Debt Securities or Commodities , as the 
case may be, being adjusted as set out in the definition of “Valuation Date” below, the Settlement Date
shall be the fifth Business Day next following the las
Index, Share, Debt Security or Commodity, as the case may be, or (ii) where Averaging is specified in 
the applicable Final Terms, the fifth Business Day following the last occurring Averaging Date 
provided that where the Warrants are Index Wa
relating to a basket of Shares, Debt Warrants relating to a basket of Debt Securities or Commodity 
Warra
Averaging Date for one or more Indices, Shares, Debt Securities or Commodities or Inflation Indices, 
as the case may be, being adjusted as set out in the definition of “Averaging Date” above, the 
Settlement Date shall be
relation to any Index, Share, Debt Security or Commodity , as the case may be, or such other date as is 
specified in the applic
specified in the applicable Final Terms; and 

(b) in relation to Physical Delivery Warrants: 

the date specified as such in the applicable Final Terms. 

“Settlement Price” means, unless otherwise stated in the applicable Final Terms, in relation to each Cash 
Settled Warrant or, if Units are specified in the applicable Final Terms, each Unit, as the case may be: 

(a) in respect of Index Warrants, subject to Condition 16(A) and as referred to in “Valuation Date” below
or “Averaging Date” above, as the case may be: 

(i) in the case of Index Warrants relating to a basket of Indices, an amount (which shall be deemed 
to be a monetary value on the same basis as the Exercise Price) equal to the sum of the values 
calculated for each Index as the official closing level for each Index as determined by the 
Calculation Agent or, if so specified in the applicable Final Terms, the level of each Index 
determined by the Calculation Agent as set out in the applicable Final Terms at the Relevant 
Time on (A) if Averaging is not specified in the applicable Final Terms, the Valuation Date or 
(B) if Averaging is specified in the applicable Final Terms, an Averaging Date and, in either 
case, multiplied by the relevant Multiplier; and 

(ii) in the case of Index Warrants relating to a single Index, an amount (which shall be deemed to be 
a monetary value on the same basis as the Exercise Price) equal to the official closing level of 
the Index as determined by the Calculation Agent or, if so specified in the applicable Final 
Terms, the level of the Index determined by the Calculation Agent as set out in the applicable 
Final Terms at the Relevant Time on (A) if Averaging is not specified in the applicabl
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(b) in respect of Share Warrants, subject to Condition 16(B) and as referred to in “Valuation Date” below 
or “Averaging Date” above, as the case may be: 

Share Warrants relating to a basket of Shares, an amount equal to the sum of the 
 official closing price (or the price at the Relevant Time 

eraging Date, as the case may be, if so specified in the applicable 

licable Final Terms, into the Settlement Currency at the 
ch converted amounts to be the Settlement Price, all as 

alculation Agent; and 

n amount equal to the official closing 

or such 

ion of the Calculation Agent, any such official closing 

 case may be, if so specified in the applicable 

(i) in the case of 
values calculated for each Share at the
on the Valuation Date or an Av
Final Terms) quoted on the relevant Exchange for such Share (as defined in Condition 16(B)) 
on (A) if Averaging is not specified in the applicable Final Terms, the Valuation Date or (B) if 
Averaging is specified in the applicable Final Terms, an Averaging Date and (or if in the opinion 
of the Calculation Agent, any such official closing price (or the price at the Relevant Time on 
the Valuation Date or such Averaging Date, as the case may be, if so specified in the applicable 
Final Terms) cannot be so determined and the Valuation Date or Averaging Date, as the case 
may be, is not a Disrupted Day, an amount determined by the Calculation Agent to be equal to 
the arithmetic mean of the closing fair market buying price (or the fair market buying price at 
the Relevant Time on the Valuation Date or such Averaging Date, as the case may be, if so 
specified in the applicable Final Terms) and the closing fair market selling price (or the fair 
market selling price at the Relevant Time on the Valuation Date or such Averaging Date, as the 
case may be, if so specified in the applicable Final Terms) for the relevant Share whose official 
closing price (or the price at the Relevant Time on the Valuation Date or such Averaging Date, 
as the case may be, if so specified in the applicable Final Terms) cannot be determined based, at 
the Calculation Agent’s discretion, either on the arithmetic mean of the foregoing prices or 
middle market quotations provided to it by two or more financial institutions (as selected by the 
Calculation Agent) engaged in the trading of the relevant Share or on such other factors as the 
Calculation Agent shall decide), multiplied by the relevant Multiplier, each such value to be 
converted, if so specified in the app
Exchange Rate and the sum of su
determined by or on behalf of the C

(ii) in the case of Share Warrants relating to a single Share, a
price (or the price at the Relevant Time on the Valuation Date or an Averaging Date, as the case 
may be, if so specified in the applicable Final Terms) quoted on the relevant Exchange f
Share (as defined in Condition 16(B)) on (A) if Averaging is not specified in the applicable 
Final Terms, the Valuation Date or (B) if Averaging is specified in the applicable Final Terms, 
an Averaging Date and (or if, in the opin
price (or the price at the Relevant Time on the Valuation Date or such Averaging Date, as the 
case may be, if so specified in the applicable Final Terms) cannot be so determined and the 
Valuation Date or Averaging Date, as the case may be, is not a Disrupted Day, an amount 
determined by the Calculation Agent to be equal to the arithmetic mean of the closing fair 
market buying price (or the fair market buying price at the Relevant Time on the Valuation Date 
or such Averaging Date, as the case may be, if so specified in the applicable Final Terms) and 
the closing fair market selling price (or the fair market selling price at the Relevant Time on the 
Valuation Date or such Averaging Date, as the
Final Terms) for the Share based, at the Calculation Agent’s discretion, either on the arithmetic 
mean of the foregoing prices or middle market quotations provided to it by two or more 
financial institutions (as selected by the Calculation Agent) engaged in the trading of the Share 
or on such other factors as the Calculation Agent shall decide), such amount to be converted, if 
so specified in the applicable Final Terms, into the Settlement Currency at the Exchange Rate 
and such converted amount to be the Settlement Price, all as determined by or on behalf of the 
Calculation Agent; 
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(c) in respect of Debt Warrants, subject as referred to in “Valuation Date” below or “Averaging Date” 
above: 

(i) in the case of Debt Warrants relating to a basket of Debt Securities, an amount equal to the sum 
of the values calculated for each Debt Security at the bid price for such Debt Security as 
determined by or on behalf of the Calculation Agent by reference to the bid price for such Debt 
Security appearing on the Relevant Screen Page at the Relevant Time on (A) if Averaging is not 
specified in the applicable Final Terms, the Valuation Date or (B) if Averaging is specified in 
the applicable Final Terms, an Averaging Date, or if such price is not available, the arithmetic 
mean of the bid prices for such Debt Security at the Relevant Time on the Valuation Date or 
such Averaging Date, as the case may be, as received by it from two or more market-makers (as 
selected by the Calculation Agent) in such Debt Security, such bid prices to be expressed as a 
percentage of the nominal amount of such Debt Security, multiplied by the relevant Multiplier; 

in the case of Debt Warrants relating to a single Debt Security, an amount equal to the bid price 
for the Debt Security as determined by or on behalf of the Calculation Agent by reference to the 
bid price for such Debt Security appearing on the Relevant Screen Page at the Relevant Time on 
(A) if Averaging is not specified in the applicable Final Terms, the Valuation Date or (B) if 
Averaging is specified in the applicable Final Terms, an Averaging Date, or if such price is not 
available, the arithmetic mean of the bid prices for such Debt Security at the Relevant Time on 
the Valuation Date or such Averaging Date, as the case may be, as received by it from two or 
more market-makers (as selected by the Calculation Agent) in such Debt Security, such bid 
prices to be expressed as a percentage of the nominal amount of the Debt Security; 

ect of Currency Warrants: 

in the case of Currency Warrants relating to a basket of Subject Currencies, an amount equal to 
the sum of the values calculated for each Subject Currency at the spot rate of exchange 
appearing on the Relevant Screen Page at the Relevan

(ii) 

(d) in resp

(i) 

t Time on (A) if Averaging is not 

(ii) 

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

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

(e) esp
below 

(i) 

(f) in resp ) (Inflation 

“Specified Maximum Days of 
Schedu  Tr
Terms; 

“Valid Date” 
Date in relatio

“Valuation D
Trading Day 
Calculation A

(a) where 
Share, 
Comm
Disrupt led Trading Days equal in number to the 

ifi

the Va
Agent 
set out

consecutive Scheduled Trading Day of each security/commodity comprised in the 

in r ect of Commodity Warrants, subject to Condition 16(D) and as referred to in “Valuation Date” 
or “Averaging Date” above, as the case may be: 

in the case of Commodity Warrants relating to a basket of Commodities, an amount (which 
shall be deemed to be a monetary value on the same basis as the Exercise Price) equal to the 
sum of the values calculated for each Commodity as the official level for each Commodity as 
determined by the Calculation Agent or, if so specified in the applicable Final Terms, the level 
of each Commodity determined by the Calculation Agent as set out in the applicable Final 
Terms at the Relevant Time on (A) if Averaging is not specified in the applicable Final Terms, 
the Valuation Date or (B) if Averaging is specified in the applicable Final Terms, an Averaging 
Date and, in either case, multiplied by the relevant Multiplier; and 

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

ect of  Inflation Linked Warrants: the Relevant Level as defined in Condition 16(E
Index Warrants). 

Disruption” means (other than with respect to Commodity Warrants) eight (8) 
led ading Days or such other number of Scheduled Trading Days specified in the applicable Final 

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

ate” means, unless otherwise specified in the applicable Final Terms, the first Scheduled 
following the Actual Exercise Date of the relevant Warrant unless, in the opinion of the 

gent, such day is a Disrupted Day. If such day is a Disrupted Day, then: 

the Warrants are Index Warrants relating to a single Index, Share Warrants relating to a single 
Debt Warrants relating to a single Debt Security or Commodity Warrants relating to a single 
odity, the Valuation Date shall be the first succeeding Scheduled Trading Day that is not a 
ed Day, unless each of the consecutive Schedu

spec ed Maximum Days of Disruption immediately following the Scheduled Valuation Date is a 
Disrupted Day. In that case, (i) the last such consecutive Scheduled Trading Day shall be deemed to be 

luation Date, notwithstanding the fact that such day is a Disrupted Day, and (ii) the Calculation 
shall determine the Settlement Price in the manner set out in the applicable Final Terms or, if not 
 or if not practicable, determine the Settlement Price: 

(x) in the case of Index Warrants, by determining the level of the Index as of the 
Valuation Time on the last such consecutive Scheduled Trading Day in accordance 
with (subject to Condition 16(A)(2)) the formula for and method of calculating the 
Index last in effect prior to the occurrence of the first Disrupted Day using the 
Exchange traded or quoted price as of the Valuation Time on the last such 
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Index (or, if an event giving rise to a Disrupted Day has occurred in respect of the 
relevant security/commodity on that eighth Scheduled Trading Day, its good faith 

(b) where 
basket 
relating to a bask , Share,  Debt Security or 

m
Schedu
affecte
the firs
unless 
Days o
the Aff t such consecutive Scheduled Trading Day shall be deemed to 

value as applicable, determined in the manner set out in the applicable Final Terms 

(x) in the case of an Index, the level of that Index as of the Valuation Time on the last 

t 

secutive Scheduled 

“Valuation Ti ean

(i) the Relevant Time

(ii) in the case of Inde
Final Terms, (A) f

estimate of the value for the relevant security/commodity as of the Valuation Time on 
the last such consecutive Scheduled Trading Day); or 

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

(z) in the case of Commodity Warrants, in accordance with the provisions of Condition 
16 (D) (Commodity Warrants);  

the Warrants are Index Warrants relating to a basket of Indices, Share Warrants relating to a 
of Shares, Debt Warrants relating to a basket of Debt Securities, or Commodity Warrants 

et of Commodities, the Valuation Date for each Index
Com odity, as the case may be, not affected by the occurrence of a Disrupted Day shall be the 

led Valuation Date, and the Valuation Date for each Index, Share, Debt Security or Commodity 
d, as the case may be, (each an “Affected Item”) by the occurrence of a Disrupted Day shall be 
t succeeding Scheduled Trading Day that is not a Disrupted Day relating to the Affected Item 
each of the consecutive Scheduled Trading Days equal in number to the specified Maximum 
f Disruption immediately following the Scheduled Valuation Date is a Disrupted Day relating to 
ected Item. In that case, (i) the las

be the Valuation Date for the Affected Item, notwithstanding the fact that such day is a Disrupted Day, 
and (ii) the Calculation Agent shall determine the Settlement Price using, in relation to the Affected 
Item, the level or 
which, in the case of a Share, Debt Security or a Commodity, a price determined in the manner set out 
in the applicable Final Terms or, if not set out or if not practicable, using: 

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

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

(z) in the case of Commodity Warrants, in accordance with the provisions of Condition 
16 (D) (Commodity Warrants) 

and otherwise in accordance with the above provisions; and 

me” m s:- 

 specified in the applicable Final Terms; or 

x Warrants relating to a Composite Index, unless otherwise specified in the applicable 
or the purposes of determining whether a Market Disruption Event has occurred: (a) 
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in respect of any
Component, and (
trading on the Re
closing level of su sor; or 

(iii) in the ca f Inde
otherwise specifie
Exchange on the r ervation Date or Averaging Date, as the case may be, in 
relation ach In
Schedul losing
trading session, the sing time. 

5 Exerc

(A) 

otice (as defined below) has 
 deliv

Brussels ti

If the War
applicable 
the Expira

The Exerc
prior to 10
Warrants) py 

of is nts 
tom  

Date, is re by 
the relevant Cl  or, as the case may be, the relevant Account Holder, or if the copy 

eof is ) 
on any Ex ercise Period, such Exercise Notice will be deemed 

 Day, which Exercise Business Day shall 
at any such Warrant in respect of which 

otice has been delivered in the manner set out in Condition 6 at or prior to 10.00 
if the Warrants are Cash Settled Warrants 
n the applicable Final Terms or (y) if the 

 Component, the Scheduled Closing Time on the Exchange in respect of such 
b) in respect of any options contracts or futures contracts on such Index, the close of 
lated Exchange; and (B) in all other circumstances, the time at which the official 
ch Index is calculated and published by the Index Spon

se o x Warrants relating to Indices other than Composite Indices or Share Warrants, unless 
d in the applicable Final Terms, the Scheduled Closing Time on the relevant 
elevant Valuation Date, Obs

 to e dex or Share to be valued, provided that if the relevant Exchange closes prior to its 
ed C  Time and the specified Valuation Time is after the actual closing time for its regular 

n the Valuation Time shall be such actual clo

ise Rights 

Exercise Period 

(1) American Style Warrants 

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

Clearing System Warrants  

The following provisions apply to Clearing System Warrants held by a Common Depository on 
behalf of Clearstream, Luxembourg and Euroclear and/or any other relevant Clearing System 
and French Law Warrants: 

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as 
applying in the applicable Final Terms or (ii) if the Warrants are Physical Delivery Warrants, 
any American Style Warrant with respect to which no Exercise N
been ered in the manner set out in Condition 6, at or prior to 10.00 a.m., Luxembourg or 

me, as appropriate, on the Expiration Date, shall become void. 

rants are Cash Settled Warrants and Automatic Exercise is specified as applying in the 
Final Terms, any such American Style Warrant shall be automatically exercised on 

tion Date and the provisions of Condition 6(H) shall apply. 

ise Business Day during the Exercise Period on which an Exercise Notice is delivered 
.00 a.m. (Local Time) to the relevant Clearing System (in the case of English Law 
or to the relevant Account Holder (in the case of French Law Warrants), and the co

there received by the Principal Warrant Agent or, if the Warrants are Cash Settled Warra
and Au atic Exercise is specified as applying in the applicable Final Terms, the Expiration

ferred to herein as the “Actual Exercise Date”. If any Exercise Notice is received 
earing System

ther received by the Principal Warrant Agent, in each case, after 10.00 a.m. (Local Time
ercise Business Day during the Ex

to have been delivered on the next Exercise Business
be deemed to be the Actual Exercise Date, provided th
no Exercise N
a.m. (Local Time) on the Expiration Date shall (i) (x) 
and Automatic Exercise is not specified as applying i
Warrants are Physical Delivery Warrants, become void or (ii) if the Warrants are Cash Settled 
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Warrants and Automatic Exercise is specified as applying in the applicable Final Terms, be 
automatically exercised on the Expiration Date as provided above. 

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

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as 
applying in the applicable Final Terms or (ii) if the Warrants are Physical Delivery Warrants, 
any American Style Warrant with respect to which no Exercise Notice has been delivered in the 
manner set out in Condition 6, at or prior to 5.00 p.m., New York City time, on the Business 
Day in New York immediately preceding the Expiration Date, shall become void. 

If the Wa
applicab

rrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the 
le Final Terms, any such American Style Warrant with respect to which no Exercise 

en delivered in the manner set out in Condition 6, at or prior to 5.00 p.m., New 
w York immediately preceding the Expiration Date, 

on the Expiration Date and the provisions of Condition 6(H) 

iness Day during the Exercise Period immediately succeeding the Business Day in New 
Notice is received prior to 5.00 p.m., New York City time, by the 

eding the Expiration Date, the Expiration Date, is referred to herein 

emed to be the Actual 

ecified as applying in the 

provisions of Condition 6(H) shall apply.  

Notice has be
York City time, on the Business Day in Ne
shall be automatically exercised 
shall apply. 

The Bus
York on which an Exercise 
New York Warrant Agent with a copy thereof received by the Principal Warrant Agent or, if 
Automatic Exercise is specified as applying in the applicable Final Terms and no Exercise 
Notice has been delivered at or prior to 5.00 p.m., New York City time, on the Business Day in 
New York immediately prec
as the “Actual Exercise Date”. If any such Exercise Notice is received by the New York 
Warrant Agent, or if the copy thereof is received by the Principal Warrant Agent, in each case, 
after 5.00 p.m. on any Business Day in New York, such Exercise Notice will be deemed to have 
been delivered on the next Business Day in New York and the Business Day in New York 
immediately succeeding such next Business Day in New York shall be de
Exercise Date, provided that any such Warrant in respect of which no Exercise Notice has been 
delivered in the manner set out in Condition 6, at or prior to 5.00 p.m., New York City time, on 
the Business Day in New York immediately preceding the Expiration Date shall (i) (x) if the 
Warrants are Cash Settled Warrants and Automatic Exercise is not sp
applicable Final Terms or (y) the Warrants are Physical Delivery Warrants, become void or 
(ii) if the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in 
the applicable Final Terms, be automatically exercised on the Expiration Date as provided 
above. 

Registered Warrants 

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as 
applying in the applicable Final Terms or (ii) if the Warrants are Physical Delivery Warrants, 
any American Style Warrant with respect to which no Exercise Notice has been delivered in the 
manner set out in Condition 6, at or prior to 10.00 a.m., Tokyo time, on the Expiration Date, 
shall become void. 

If the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the 
applicable Final Terms any such American Style Warrant with respect to which no Exercise 
Notice has been delivered in the manner set out in Condition 6, at or prior to 10.00 a.m., Tokyo 
time, on the Expiration Date shall be automatically exercised on the Expiration Date and the 
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The Exercise Business Day during the Exercise Period on which an Exercise Notice is delivered 
prior to 10.00 a.m., Tokyo time, to the Registrar and a copy thereof so received by the Principal 

0 a.m., Tokyo time, on the Expiration Date, the Expiration Date is referred to herein as 

tice has been 

as been delivered at or prior to 5.00 p.m., New York City time, on the Business Day in 
ly preceding the Expiration Date, the Expiration Date, is referred to herein 
cise Date”. If any such Exercise Notice is received by the Definitive 

ctual Exercise Date, provided that any such Warrant in respect of which no 

Warrant Agent or, if the Warrants are Cash Settled Warrants and Automatic Exercise is specified 
as applying in the applicable Final Terms and no Exercise Notice has been delivered at or prior 
to 10.0
the “Actual Exercise Date”. If any such Exercise Notice is delivered to the Registrar, or if the 
copy thereof is received by the Principal Warrant Agent, in each case, after 10.00 a.m., Tokyo 
time, on any Business Day, such Exercise Notice will be deemed to have been delivered on the 
next Exercise Business Day which next Exercise Business Day shall be deemed to be the Actual 
Exercise Date, provided that any such Warrant in respect of which no Exercise No
received in the manner set out in Condition 6, at or prior to 10.00 a.m., Tokyo time, on the 
Expiration Date shall (i) if (x) the Warrants are Cash Settled Warrants and Automatic Exercise 
is not specified as applying in the applicable Final Terms or (y) the Warrants are Physical 
Delivery Warrants, become void or (ii) if the Warrants are Cash Settled Warrants and Automatic 
Exercise is specified as applying in the applicable Final Terms, be automatically exercised on 
the Expiration Date as provided above. 

Private Placement Definitive Warrants 

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as 
applying in the applicable Final Terms or (ii) if the Warrants are Physical Delivery Warrants, in 
the case of Private Placement Definitive Warrants, any American Style Warrant with respect to 
which no Exercise Notice has been delivered in the manner set out in Condition 6, at or prior to 
5.00 p.m., New York City time, on the Business Day in New York immediately preceding the 
Expiration Date, shall become void. 

If the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the 
applicable Final Terms, any such American Style Warrant with respect to which no Exercise 
Notice has been delivered in the manner set out in Condition 6, at or prior to 5.00 p.m., New 
York City time, on the Business Day in New York immediately preceding the Expiration Date, 
shall be automatically exercised on the Expiration Date and the provisions of Condition 6(H) 
shall apply. 

The Business Day during the Exercise Period immediately succeeding the Business Day in New 
York on which an Exercise Notice is received prior to 5.00 p.m., New York City time, by the 
Definitive Warrant Agent with a copy thereof received by the Principal Warrant Agent or if 
Automatic Exercise is specified as applying in the applicable Final Terms and no Exercise 
Notice h
New York immediate
as the “Actual Exer
Warrant Agent, or if the copy thereof is received by the Principal Warrant Agent, in each case, 
after 5.00 p.m., New York City time, on any Business Day in New York, such Exercise Notice 
will be deemed to have been delivered on the next Business Day in New York and the Business 
Day in New York immediately succeeding such next Business Day in New York shall be 
deemed to be the A
Exercise Notice has been delivered in the manner set out in Condition 6, at or prior to 5.00 
p.m., New York City time, on the Business Day in New York immediately preceding the 
Expiration Date shall (i) if (x) the Warrants are Cash Settled Warrants and Automatic Exercise 
is not specified as applying in the applicable Final Terms or (y) the Warrants are Physical 
Delivery Warrants, become void or (ii) if the Warrants are Cash Settled Warrants and Automatic 

 
71 



Exercise is specified as applying in the applicable Final Terms, be automatically exercised on 
the Expiration Date as provided above. 

European Style Warrants 

European Style Warrants are only exercisable on the Exercise Date. 

Clearing System Warrants  

The following provisions apply to Clearing System Warrants held by a Common Depository on 
behalf of Clearstream, Luxembourg and Euroclear and/or any other relevant Clearing System 
and French Law Warrants: 

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as 
applying in the applicable Final Terms or (ii) the Warrants are Physical Delivery Warrants, any 
European Style Warrant with respect to which no Exercise Notice has been delivered in the 
manner set out in Condition 6, at or prior to 10.00 a.m. (Local Time) on the Actual Exercise 
Date, shall become void. 

(2) 

s and Automatic Exercise is specified as applying in the 
ean Style Warrant shall be automatically exercised on 

s or (ii) the Warrants are Physical Delivery Warrants, any 

een delivered in the manner set out in Condition 6, at or prior to 5.00 p.m., New 

If the Warrants are Cash Settled Warrant
applicable Final Terms, any such Europ
the Actual Exercise Date and the provisions of Condition 6(H) shall apply. 

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

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as 
applying in the applicable Final Term
European Style Warrant with respect to which no Exercise Notice has been delivered in the 
manner set out in Condition 6, at or prior to 5.00 p.m., New York City time, on the Business 
Day in New York immediately preceding the Actual Exercise Date, shall become void. 

If the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in the 
applicable Final Terms, any such European Style Warrant with respect to which no Exercise 
Notice has b
York City time, on the Business Day in New York immediately preceding the Actual Exercise 
Date, shall be automatically exercised on the Actual Exercise Date and the provisions of 
Condition 6(H) shall apply. 

Registered Warrants 

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as 
applying in the applicable Final Terms or (ii) the Warrants are Physical Delivery Warrants, any 
European Style Warrant with respect to which no Exercise Notice has been delivered in the 
manner set out in Condition 6, at or prior to 10.00 a.m., Tokyo time, on the Actual Exercise 
Date, shall become void. If the Warrants are Cash Settled Warrants and Automatic Exercise is 
specified as applying in the applicable Final Terms, any such European Style Warrant with 
respect to which no Exercise Notice has been delivered in the manner set out in Condition 6, at 
or prior to 10.00 a.m., Tokyo time, on the Actual Exercise Date, shall be automatically 
exercised on the Actual Exercise Date and the provisions of Condition 6(H) shall apply. 

Private Placement Definitive Warrants 
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If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as 
applying in the applicable Final Terms or (ii) the Warrants are Physical Delivery Warrants, any 

 respect to which no Exercise Notice has been delivered in the 
6, at or prior to 5.00 p.m., New York City time, on the Business 

hall become void. 

tled Warrants and Automatic Exercise is specified as applying in the 

ly exercised on the Actual Exercise Date and the provisions of 

(B) Cash S

If the W
Final T its Holder, upon due exercise and subject, in the case of Warrants 
represe
Regist
represe
certific as shall be set out in 
the ap
Amoun lated by the Calculation Agent (which shall not be less than zero) equal to: 

(i) 

inal Terms; 

(ii) ecified in the applicable Final Terms: 

l be as 
Terms. 

Any amount determined pursuant to the above, if not an amount in the Settlement Currency, will be converted 
into the Settlement Currency at the Exchange Rate specified in the applicable Final Terms for the purposes of 

European Style Warrant with
manner set out in Condition 
Day in New York immediately preceding the Actual Exercise Date, s

If the Warrants are Cash Set
applicable Final Terms, any such European Style Warrant with respect to which no Exercise 
Notice has been delivered in the manner set out in Condition 6, at or prior to 5.00 p.m., New 
York City time, on the Business Day in New York immediately preceding the Actual Exercise 
Date, shall be automatical
Condition 6(H) shall apply. 

ettlement 

arrants are Cash Settled Warrants, each such Warrant or, if Units are specified in the applicable 
erms, each Unit entitles 
nted by a Clearing System Global Warrant, other than a Rule 144A Global Warrant, or a 

ered Warrant, to certification as to non-U.S. beneficial ownership, and, in the case of Warrants 
nted by Rule 144A Global Warrants and Private Placement Definitive Warrants, to such 
ations as to compliance with U.S. securities laws as BNPP shall require or 
plicable Final Terms, to receive from the Issuer on the Settlement Date a Cash Settlement 
t calcu

where Averaging is not specified in the applicable Final Terms: 

(a) if such Warrants are Call Warrants, 

(Settlement Price less Exercise Price) multiplied by, in the case of Debt Warrants only, 
the nominal amount; 

(b) if such Warrants are Put Warrants, 

(Exercise Price less Settlement Price) multiplied by, in the case of Debt Warrants only, 
the nominal amount; and 

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

where Averaging is sp

(a) if such Warrants are Call Warrants, 

(the arithmetic mean of the Settlement Prices for all the Averaging Dates less Exercise 
Price) multiplied by, in the case of Debt Warrants only, the nominal amount; 

(b) if such Warrants are Put Warrants, 

(Exercise Price less the arithmetic mean of the Settlement Prices for all the Averaging 
Dates) multiplied by, in the case of Debt Warrants only, the nominal amount; and 

(c) if such Warrants are not Call Warrants nor Put Warrants, settlement wil
specified in the applicable Final 
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determining t
decimal place
the same tim
Settlement A
formula for d  manner 
specified in th

(C) Physic

(1) 

ach Unit, as the case may be, entitles its Holder, upon due exercise 
n the case of Warrants, represented by a Clearing System Global Warrant, other 

 Global Warrant, or a Registered Warrant, to certification as to non-U.S. 

ect of such 
te Entitlements in respect of the 

sam rest whole unit of the Relevant Asset or each of 
the Relev n such manner as the Calculation Agent shall 
determ
case m ered and no cash adjustment will be made in respect thereof. 

Fo ing  is a Physical Delivery Warrant, all dividends on 
the rele
accord
Date a me manner as such relevant Shares. Any such dividends to be 
pa  a 
Notice as )(f). 

If, ow ery Warrants, in the opinion of the Calculation 
Agent, 
Terms 
occurr  Warrants 
sha  p ment Business Day in respect of which there is no 
such Settle
satisfy
deliver  
an
connectio h other commercially reasonable manner. For 

he Cash Settlement Amount. The Cash Settlement Amount will be rounded to the nearest two 
s in the relevant Settlement Currency, 0.005 being rounded upwards, with Warrants exercised at 
e by the same Holder being aggregated for the purpose of determining the aggregate Cash 
mounts payable in respect of such Warrants or Units, as the case may be.  In such cases, the 
etermining the Cash Settlement Amount may include a deduction for sales tax in the
e applicable Final Terms.  

al Settlement 

Exercise Rights in relation to Physical Delivery Warrants 

If the Warrants are Physical Delivery Warrants, each such Warrant or, if Units are specified in 
the applicable Final Terms, e
and subject, i
than a Rule 144A
beneficial ownership, and, in the case of Warrants represented by a Rule 144A Global Warrant 
or a Private Placement Definitive Warrant, to such certifications as to compliance with U.S. 
securities laws as BNPP shall require or as shall be set out in the applicable Final Terms, to 
receive from the Issuer on the Settlement Date the Entitlement subject to payment of the 
relevant Exercise Price and any other sums payable. The method of delivery of the Entitlement 
is set out in the applicable Final Terms. 

Warrants or Units, as the case may be, exercised at the same time by the same Holder will be 
aggregated for the purpose of determining the aggregate Entitlements in resp
Warrants or Units, as the case may be, provided that the aggrega

e Holder will be rounded down to the nea
ant Assets, as the case may be, i

ine. Therefore, fractions of the Relevant Asset or of each of the Relevant Assets, as the 
ay be, will not be deliv

llow  exercise of a Share Warrant which
vant Shares to be delivered will be payable to the party that would receive such dividend 

ing to market practice for a sale of the Shares executed on the relevant Actual Exercise 
nd to be delivered in the sa

id to Holder will be paid to the account specified by the Holder in the relevant Exercise 
 referred to in Condition 6(A)(2

(2) Settlement Disruption 

foll ing the exercise of Physical Deliv
delivery of the Entitlement using the method of delivery specified in the applicable Final 
is not practicable by reason of a Settlement Disruption Event (as defined below) having 
ed and continuing on any Settlement Date, then such Settlement Date for such

ll be ostponed to the first following Settle
ment Disruption Event, provided that the Issuer may elect in its sole discretion to 

 its obligations in respect of the relevant Warrant or Unit, as the case may be, by 
ing the Entitlement using such other commercially reasonable manner as it may select

d in such event the Settlement Date shall be such day as the Issuer deems appropriate in 
n with delivery of the Entitlement in suc

the avoidance of doubt, where a Settlement Disruption Event affects some but not all of the 
Relevant Assets comprising the Entitlement, the Settlement Date for the Relevant Assets not 
affected by the Settlement Disruption Event will be the originally designated Settlement Date. 
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In the event that a Settlement Disruption Event will result in the delivery on a Settlement Date 
of some but not all of the Relevant Assets comprising the Entitlement, the Calculation Agent 
shall determine in its discretion the appropriate pro rata portion of the Exercise Price to be paid 
by the relevant Holder in respect of that partial settlement. For so long as delivery of the 
Entitlement is not practicable by reason of a Settlement Disruption Event, then in lieu of 
physical settlement and notwithstanding any other provision hereof, except in the case of U.S. 

other price or prices will be specified in the applicable Final Terms) 
lect in its sole discretion to satisfy its obligations in respect of the relevant 

levant Holder of the Disruption Cash 

olute 

the opinion of the Calculation Agent or, if the 
 applies, BNPP, an event beyond the control of the Issuer or, if the 

(3) 

(D) Variati

(i) 

Warrants (in which case an
the Issuer may e
Warrant or Unit, as the case may be, by payment to the re
Settlement Price (as defined below) on the fifth Business Day following the date that notice of 
such election is given to the Holders in accordance with Condition 11. Payment of the 
Disruption Cash Settlement Price will be made in such manner as shall be notified to the 
Holders in accordance with Condition 11. The Calculation Agent shall give notice as soon as 
practicable to the Holders in accordance with Condition 11 that a Settlement Disruption Event 
has occurred. No Holder shall be entitled to any payment in respect of the relevant Warrant or 
Unit, as the case may be, in the event of any delay in the delivery of the Entitlement due to the 
occurrence of a Settlement Disruption Event and no liability in respect thereof shall attach to 
the Issuer or Guarantor (if any). 

For the purposes hereof: 

“Disruption Cash Settlement Price” in respect of any relevant Warrant or Unit, as the case 
may be, shall be the fair market value of such Warrant or Unit, as the case may be (taking into 
account, where the Settlement Disruption Event affected some but not all of the Relevant Assets 
comprising the Entitlement and such non-affected Relevant Assets have been duly delivered as 
provided above, the value of such Relevant Assets), less the cost to the Issuer and/or its 
Affiliates of unwinding any underlying related hedging arrangements (unless otherwise 
provided in the relevant Final Terms), all as determined by the Issuer in its sole and abs
discretion, plus, if already paid, the Exercise Price (or, where as provided above some Relevant 
Assets have been delivered, and a pro rata portion thereof has been paid, such pro rata 
portion); 

“Settlement Business Day” in respect of each Warrant, has the meaning specified in the 
applicable Final Terms relating to such Warrant; and 

“Settlement Disruption Event” means, in 
proviso to Condition 3(B)
proviso to Condition 3(B) applies, BNPP as a result of which the Issuer or BNPP, as the case 
may be, cannot make delivery of the Relevant Asset(s) using the method specified in the 
applicable Final Terms. 

Failure to Deliver due to Illiquidity 

“Failure to deliver due to Illiquidity” if specified as applying in the applicable Final Terms, will 
be an Additional Disruption Event, as described in Condition 16(F) below.  

on of Settlement 

If the applicable Final Terms indicate that the Issuer has an option to vary settlement in respect 
of the Warrants (which, unless otherwise specified, will not apply to U.S. Warrants), upon a 
valid exercise of Warrants in accordance with these Terms and Conditions, the Issuer may at its 
sole and unfettered discretion in respect of each such Warrant or, if Units are specified in the 
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applicable Final Terms, each Unit, elect not to pay the relevant Holders the Cash Settlement 
Amount or to deliver or procure delivery of the Entitlement to the relevant Holders, as the case 
may be, but, in lieu thereof to deliver or procure delivery of the Entitlement or make payment 
of the Cash Settlement Amount on the Settlement Date to the relevant Holders, as the case may 
be. Notification of such election will be given to Holders in accordance with Condition 11. 

If specified in the applicable Final Terms, following a valid exercise of Warrants in accordance 
with these Conditions, the Issuer shall, in respect of each such Warrant or, if Units are specified 
in the applicable Final Terms, each Unit, in lieu of delivering or procuring the delivery of the 
Entitlement to the relevant Holders, make payment of the Cash Settlement Amount on the 
Settlement Date to the relevant Holders. 

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

ing a valid exercise of Warrants in accordance with these Conditions, the Issuer may, in its sole 
solute discretion in respect of such Warrants, if the Calculation Agent determines (in its sole and 
te discretion) that the Relevant Asset or Relevant Assets, as the case may be, comprises shares 
are not freely tradable, elect either (i) to substitute for the Relevant Asset or the Relevant Assets, 
case may be, an equivalent value (as determined by the Calculation Agent in its sole and 

te discretion) of such other sha

(ii) 

(E) Issuer’

Follow
and ab
absolu
which 
as the 
absolu res which the Calculation Agent determines, in its sole and 
absolu dable (the “Substitute Asset” or the “Substitute Assets,” as the case 
may b
Substit
the rel
Entitle
discret
Notific

For pu
which 
purcha
or whi se meets the requirements of a freely tradable share for purposes of the Securities Act, 
in each
respec
jurisdiction

(F) Genera

In rela
applica
constru ash Settled Warrants which are automatically exercised in accordance 

 th

None 
respon
Entitlem

es not confer on any Holder of such Warrants any rights (whether in 
ec

All ref
Warran
approp

te discretion, are freely tra
e) or (ii) not to deliver or procure the delivery of the Entitlement or the Substitute Asset or 
ute Assets, as the case may be, to the relevant Holders, but in lieu thereof to make payment to 
evant Holders on the Settlement Date of an amount equal to the fair market value of the 
ment on the Valuation Date as determined by the Calculation Agent in its sole and absolute 
ion by reference to such sources as it considers appropriate (the “Alternate Cash Amount”). 
ation of any such election will be given to Holders in accordance with Condition 11. 

rposes hereof, a “freely tradable” share shall mean (i) with respect to the United States, a share 
is registered under the Securities Act or not restricted under the Securities Act and which is not 
sed from the issuer of such share and not purchased from an affiliate of the issuer of such share 
ch otherwi
 case, as determined by the Calculation Agent in its sole and absolute discretion or (ii) with 

t to any other jurisdiction, a share not subject to any legal restrictions on transfer in such 
. 

l 

tion to any Cash Settled Warrants where Automatic Exercise is specified as applying in the 
ble Final Terms, the expressions “exercise”, “due exercise” and related expressions shall be 
ed to apply to any such C

with e above provisions. 

of the Issuers, the Guarantor, the Calculation Agent and any Warrant Agent shall have any 
sibility for any errors or omissions in the calculation of any Cash Settlement Amount or of any 

ent. 

The purchase of Warrants do
resp t of voting, distributions or otherwise) attaching to any Relevant Asset. 

erences in this Condition to “Luxembourg or Brussels time” or “New York Time” shall, where 
ts are cleared through an additional or alternative clearing system, be deemed to refer as 
riate to the time in the city where the relevant clearing system is located. 
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6 Exercise Pro

(A) Exerci

Subject
held by ther 

n
ple

of whi
Warran
Warran
relevan cipal Warrant Agent in accordance with the provisions 

Warrants 

Rule 144A Global Warrant held by a Custodian on behalf of DTC, irrevocably 
instruct the New York Warrant Agent to exercise the Warrants debited to the account 

ay be, the relevant Account Holder to be credited with the Cash Settlement 

Cash Settlement Amount (if any) for each Warrant or Unit, as the case may be, being 

xpenses, including any 

cedure 

se Notice in respect of Clearing System Warrants 

 as provided in Condition 6(H), Warrants represented by a Clearing System Global Warrant 
 a Common Depositary on behalf of Clearstream, Luxembourg and Euroclear and/or any o

releva t Clearing System, may only be exercised by the delivery, or the sending by fax, of a duly 
com ted exercise notice (an “Exercise Notice”) in the form set out in the Agency Agreement (copies 

ch form may be obtained from the relevant Clearing System (in the case of English Law 
ts) or the relevant Account Holder (in the case of French Law Warrants) and the relevant 
t Agents during normal office hours) to the relevant Clearing System or, as the case may be, the 
t Account Holder, with a copy to the Prin

set out in Condition 5 and this Condition. 

Subject as provided in Condition 6(H), Warrants represented by a Rule 144A Global Warrant held by a 
Custodian on behalf of DTC may only be exercised by the delivery by facsimile of a duly completed 
Exercise Notice in the form set out in the Agency Agreement (copies of which form may be obtained 
from the relevant Warrant Agents) to the New York Warrant Agent with a copy to the Principal Warrant 
Agent, in accordance with the provisions set out in Condition 5 and this Condition. 

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

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

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

(c) irrevocably instruct the relevant Clearing System or, as the case may be, the relevant 
Account Holder to debit on or before the Settlement Date the Holder’s securities 
account with the Warrants being exercised or, in the case of Warrants represented by a 

of the Holder and credited to the account of the New York Warrant Agent by means of 
DTC’s DWAC function; 

(d) (A) specify the number of the Holder’s account at the relevant Clearing System or, as 
the case m
Amount (if any) for each Warrant or Unit, as the case may be, being exercised or (B) 
in the case of Warrants represented by a Rule 144A Global Warrant held by a 
Custodian on behalf of DTC, specify the details of the account to be credited with the 

exercised; 

(e) (A) include an undertaking to pay all taxes, duties and/or e
applicable depository charges, transaction or exercise charges, stamp duty, stamp duty 
reserve tax, issue, registration, securities transfer and/or other taxes or duties arising 
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in connection with the exercise of such Warrants (“Exercise Expenses”), and an 
m or, as the case may be, the relevant Account 
hereof from any Cash Settlement Amount due 

.S. person (as defined in the Exercise Notice), the Warrant 

tion in respect of 
 other laws of the United States 
set out in the applicable Final 

(g) 

all rov

(2) In the cas

(a) 

(c) stream, Luxembourg or Euroclear and/or any other relevant 

 “DWAC”,  function; 

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

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

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

 as p ided in the Agency Agreement. 

e of Physical Delivery Warrants, the Exercise Notice shall: 

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

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

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

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

include an undertaking to pay all Exercise Expenses and (A) in the case of Warrants 
represented by a Clearing System Global Warrant held by a Common Depositary on 
behalf of Clearstream, Luxembourg and Euroclear and/or any other rel

(e) 

evant Clearing 

(f) 

d (A) specify the name and the number of the Holder’s account with the 

any cash payable by the Issuer, either in respect of any cash amount 
y dividends relating to the Entitlement or as a result 

nt Disruption Event or a Failure to Deliver and the 
 or Failure to Deliver Cash 

be credited with any cash payable by BNPP, either in respect of any cash 

(g) 

cise of the Warrants or Units, as the case 

(h) 

as been or will be delivered within the United 

System or a French Law Warrant, an authority to the relevant Clearing System to 
debit a specified account of the Holder at the relevant Clearing System in respect 
thereof and to pay such Exercise Expenses, or (B) in the case of Warrants represented 
by a Rule 144A Global Warrant held by a Custodian on behalf of DTC, an authority 
to the New York Warrant Agent to debit a specified account of the Holder in respect 
thereof and to pay such Exercise Expenses; 

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

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

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

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

(i) 

all as prov

(3) If Condit
different 
relevant C
Agents du

If Condit
will be re
settlemen

(B) Exercise Notice in r

Warrants may on
“Exercise Notic
obtained from th
with a copy to t
and this Conditio

(1) In the cas

(a) 

(b) 

(c) 
ised; 

(e) 

required by BNPP or indicated and set out in the applicable Final 

(f) 

all as prov

(2) In the cas

ided in the Agency Agreement. 

ion 5(D)(i) applies, the form of Exercise Notice required to be delivered will be 
from that set out above. Copies of such Exercise Notice may be obtained from the 
learing System or, as the case may be, the relevant Account Holder and the Warrant 
ring normal office hours. 

ion 5(D)(ii) applies, unless the applicable Final Terms specifies otherwise, Holders 
quired to deliver an Exercise Notice specifying appropriate information relating to the 
t of Cash Settled Warrants. 

espect of Private Placement Definitive Warrants 

ly be exercised by the delivery by facsimile of a duly completed exercise notice (an 
e”) in the form set out in the Agency Agreement (copies of which form may be 
e relevant Warrant Agents during normal office hours) to the Definitive Warrant Agent 
he Principal Warrant Agent in accordance with the provisions set out in Condition 5 
n. 

e of Cash Settled Warrants, the Exercise Notice shall: 

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

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

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

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

include an undertaking to provide such various forms of certification in respect of 
restrictions under the securities, commodities, tax and other laws of the United States 
of America as 
Terms; and 

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

ided in the Agency Agreement. 

e of Physical Delivery Warrants, the Exercise Notice shall: 
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(a) 

te the Warrants being exercised; 

NPP the aggregate Exercise Prices in respect of such 

an amount in respect thereof from any Cash Settlement 

required by the applicable Final Terms for delivery of the 
he name and address of any 

ent is to be registered and/or any 

ount; 

ils of the account to be credited 

(g) 
er the securities, commodities, tax and other laws of the United States 

all rov

(3) If Condit
different 
Definitive

(C) Exercise Notice i

The following pr

Warrants may o ised by the delivery in writing of a duly completed exercise notice (an 
“Exercise Notice
obtained f  th
with the provisio ondition 5 and this Condition. 

(1) tice shall: 

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

(b) irrevocably instruct the Registrar to remove from the Register on or before the 
Settlement Da

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

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

(e) include such details as are 
Entitlement which may include account details and/or t
person(s) into whose name evidence of the Entitlem
bank, broker or agent to whom documents evidencing the Entitlement are to be 
delivered and specify the account to be credited with any cash payable by BNPP, 
either in respect of any cash amount constituting the Entitlement or any dividends 
relating to the Entitlement or as a result of BNPP electing to pay the Alternate Cash 
Am

(f) in the case of Currency Warrants only, specify the deta
with the amount due upon exercise of the Warrants; 

include an undertaking to provide such various forms of certification in respect of 
restrictions und
of America as required by BNPP or indicated and set out in the applicable Final 
Terms; and 

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

 as p ided in the Agency Agreement. 

ion 5(D)(ii) applies, the form of Exercise Notice required to be delivered will be 
from that set out above. Copies of such Exercise Notice may be obtained from the 
 Warrant Agent. 

n respect of Registered Warrants  

ovisions apply to Registered Warrants: 

nly be exerc
”) in the form set out in the Agency Agreement (copies of which form may be 

rom e Registrar) to the Registrar with a copy to the Principal Warrant Agent in accordance 
ns set out in C

In the case of Cash Settled Warrants, the Exercise No
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(a) specify the series number of the Warrants and the number of Warrants being exercised 
and, if Units are specified in the applicable Final Terms, the number of Units being 
exercised; 

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

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

include an undertaking to pay all taxes, duties and/or expenses, (d) including any 

Registrar to deduct an amount in respect thereof from any Cash 

(e) 

(f) 
gs, 

all as prov

(2) In 

(a) 

te the Warrants being exercised; 

 the Issuer the aggregate Exercise Prices in respect of 

aking to pay all Exercise Expenses; 

d by the applicable Final Terms for delivery of the 
 and/or the name and address of any 

 the Entitlement is to be registered and/or any 

e occurrence of a Settlement Disruption 
g to pay the Disruption Cash 

ent Price, as applicable, or as a 
result of the Issuer electing to pay the Alternate Cash Amount; 

applicable depository charges, transaction or exercise charges, stamp duty, stamp duty 
reserve tax, issue, registration, securities transfer and/or other taxes or duties arising 
in connection with the exercise of such Warrants (“Exercise Expenses”) and an 
authority to the 
Settlement Amount due to such Holder; 

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

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

ided in the Agency Agreement. 

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

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

(b) irrevocably instruct the Registrar to remove from the Register on or before the 
Settlement Da

(c) include an undertaking to pay to
such Warrants or Units, as the case may be, (together with any other amounts 
payable); 

(d) include an undert

(e) include such details as are require
Entitlement which may include account details
person(s) into whose name evidence of
bank, broker or agent to whom documents evidencing the Entitlement are to be 
delivered and specify the account to be credited with any cash payable by the Issuer, 
either in respect of any cash amount constituting the Entitlement or any dividends 
relating to the Entitlement or as a result of th
Event or a Failure to Deliver and the Issuer electin
Settlement Price or Failure to Deliver Cash Settlem
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(f) in the case of Currency Warrants only, specify the details of the account to be credited 
with the amount due upon exercise of the Warrants;  

certify, inter al(g) ia, that the beneficial owner of each Warrant being exercised is not a 

person and no cash, securities or other 

all as prov

(3) If Condit
different 
Registrar.

(D) Verificatio

In the case of C
Warrant held by
Clearing System relevant Account Holder (in the case of 
French L Wa
according the
accounts of the rele unt Holders (in the case of French Law Warrants). Subject thereto, the 
relevan e, the relevant Account Holder will confirm to the 

cip  being exercised and the 
nt or, as the case may be, 

the detail
exercised. Upon
thereof. The rele g System or, as the case may be, the relevant Account Holder will on or 
before the m
exercised e 
Warrants constit the Common Depositary will, on the 
instructio , a
such Clearing Sy
the cancellation  the Warrants so exercised. 

In the cas , the Registrar shall verify that 
the person exercising t
Registrar  co
exercised and th
the case may be,
being exercised.
Warrants being e
the Warrants con
Schedule to the R
by the cancellati

In the case of W ustodian on behalf of 
DTC, upon receipt of an Exercise Notice, the New York Warrant Agent shall verify that the person 

U.S. person (as defined in the Exercise Notice), the Warrant is not being exercised 
within the United States or on behalf of a U.S. 
property have been or will be delivered within the United States or to, or for the 
account or benefit of, a U.S. person in connection with any exercise thereof; and 

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

ided in the Agency Agreement. 

ion 5(D)(i) applies, the form of Exercise Notice required to be delivered will be 
from that set out above. Copies of such Exercise Notice may be obtained from the 
 

n of the Holder 

learing System Warrants (other than Warrants represented by a Rule 144A Global 
 a Custodian on behalf of DTC), upon receipt of an Exercise Notice, the relevant 
 (in the case of English Law Warrants) or the 

aw rrants) shall verify that the person exercising the Warrants is the holder thereof 
 to  books of such Clearing System (in the case of English Law Warrants) or in the 

vant Acco
t Clearing System or, as the case may b

Prin al Warrant Agent the series number and the number of Warrants
account details, if applicable, for the payment of the Cash Settlement Amou

s for the delivery of the Entitlement of each Warrant or Unit, as the case may be, being 
 receipt of such confirmation, the Principal Warrant Agent will inform the Issuer 
vant Clearin

Settle ent Date debit the securities account of the relevant Holder with the Warrants being 
. If th Warrants are American Style Warrants, upon exercise of less than all the English Law 

uted by the Clearing System Global Warrant, 
ns of nd on behalf of the Principal Warrant Agent, note such exercise on the Schedule to 

stem Global Warrant and the number of Warrants so constituted shall be reduced by 
pro tanto of

e of Registered Warrants, upon receipt of an Exercise Notice
he Warrants is the Holder according to the Register. Subject thereto, the 

shall nfirm to the Issuer and the Agent the series number and the number of Warrants being 
e account details, if applicable, for the payment of the Cash Settlement Amount or, as 
 the details for delivery of the Entitlement of each Warrant or Unit, as the case may be, 
 The Registrar will on or before the Settlement Date remove from the Register the 
xercised. If the Warrants are American Style Warrants, upon exercise of less than all 
stituted by the Registered Global Warrant, the Registrar will note such exercise on the 
egistered Global Warrant and the number of Warrants so constituted shall be reduced 

on pro tanto of the Warrants so exercised. 

arrants represented by a Rule 144A Global Warrant held by a C
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exercising W
Warrant Agent s  and the account details, if 
applicable
delivery o  E
the Warrants are
the Rule 144A G
will note such ex
so constituted sh

In the ca f 
Definitive Warra erify that the person exercising the Warrants is the Holder according to 
the Pri e Definitive Warrant Agent shall notify BNPP of the 

e
em

Warran
than a ants constituted by such Private Placement Definitive Warrant, the Holder will 

acement Definitive Warrant and BNPP shall execute and the Definitive 

(E) 

o the details specified in the Exercise Notice. 

(F) 

 the Registrar, in each case, in consultation 

 the arrants is the Holder according to the records of DTC. Subject thereto, the New York 
hall notify BNPP of the number of Warrants being exercised

, for the payment of the Cash Settlement Amount or, as the case may be, the details for 
f the ntitlement in respect of each Warrant or Unit, as the case may be, being exercised. If 

 American Style Warrants, upon exercise of less than all the Warrants constituted by 
lobal Warrant held by a Custodian on behalf of DTC, the New York Warrant Agent 
ercise on the Schedule to such Rule 144A Global Warrant and the number of Warrants 
all be reduced by the cancellation pro tanto of the Warrants so exercised. 

se o Private Placement Definitive Warrants, upon receipt of an Exercise Notice, the 
nt Agent shall v

vate Placement Register. Subject thereto, th
numb r of Warrants being exercised and the account details, if applicable, for the payment of the Cash 
Settl ent Amount, or, as the case may be, the details for delivery of the Entitlement in respect of each 

t or Unit being exercised. If the Warrants are American Style Warrants, upon exercise of less 
ll the Warr

surrender such Private Pl
Warrant Agent shall authenticate and make available for delivery to the Holder a new Private 
Placement Definitive Warrant, in an amount equal to, and in exchange for, the unexercised portion of 
the Private Placement Definitive Warrant being surrendered. Notwithstanding any other provision set 
out herein, Private Placement Definitive Warrants may only be exercised in a notional amount of at 
least $250,000, and the remaining unexercised portion thereof must be at least $250,000. 

Settlement 

(1) Cash Settled Warrants 

The Issuer shall on the Settlement Date pay or cause to be paid the Cash Settlement Amount (if 
any) for each duly exercised Warrant or Unit, as the case may be, to the Holder’s account 
specified in the relevant Exercise Notice for value on the Settlement Date less any Exercise 
Expenses. 

(2) Physical Delivery Warrants 

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

Determinations 

Any determination as to whether an Exercise Notice is duly completed and in proper form shall be 
made (i) in the case of Clearing System Warrants (other than Warrants represented by a Rule 144A 
Global Warrant held by a Custodian on behalf of DTC), the relevant Clearing System (in the case of 
English Law Warrants) or the relevant Account Holder (in the case of French Law Warrants), (ii) in the 
case of Warrants represented by a Rule 144A Global Warrant held by a Custodian on behalf of DTC, 
the New York Warrant Agent, (iii) in the case of Private Placement Definitive Warrants, the Definitive 
Warrant Agent or (iv) in the case of Registered Warrants,
with the Principal Warrant Agent, and shall be conclusive and binding on the Issuer, the Guarantor, if 
any, the Warrant Agents and the relevant Holder. Subject as set out below, any Exercise Notice so 
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determined to be incomplete or not in proper form, or which is not copied to the Principal Warrant 
Agent immediately after being delivered or sent to the relevant Clearing System, the New York 
Warrant Agent or the Definitive Warrant Agent, as the case may be, or, as the case may be, the relevant 
Account Holder as provided in paragraph (A) above or the Registrar as provided in paragraph (B) 
above, as the case may be, shall be null and void. 

If such Exercise Notice is subsequently corrected to the satisfaction of the relevant Clearing System, 
the New York Warrant Agent, the Definitive Warrant Agent, the relevant Account Holder or the 
Registrar, as the case may be, in consultation with the Principal Warrant Agent, it shall be deemed to 

ubmitting an 
e if, in consultation with the Principal Warrant Agent, it has determined that such 

s incomplete or not in proper form. In the absence of negligence or wilful misconduct 
Guarantor, if any, the Warrant Agents, the Registrar or the relevant 

Clearing Syste
respect
notific

(G) Delive rcise Notice 

constitute an irrevocable election by the relevant Holder to 
exercis
may no

(H) Autom

This p
as app
Condit

rovided in the applicable Final Terms, no Exercise Notice is required to be 

be a new Exercise Notice submitted at the time such correction was delivered to the relevant Clearing 
System, the New York Warrant Agent, the Definitive Warrant Agent, the relevant Account Holder or 
the Registrar, as the case may be, and the Principal Warrant Agent. 

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

The relevant Clearing System, the New York Warrant Agent or the Definitive Warrant Agent (in the 
case of English Law Warrants) or the relevant Account Holder (in the case of French Law Warrants) or 
the Registrar, as the case may be, shall use its best efforts promptly to notify the Holder s
Exercise Notic
Exercise Notice i
on its part, none of the Issuer, the 

m or, as the case may be, the relevant Account Holder shall be liable to any person with 
 to any action taken or omitted to be taken by it in connection with such determination or the 
ation of such determination to a Holder. 

ry of an Exe

Delivery of an Exercise Notice shall 
e the Warrants specified. After the delivery of such Exercise Notice, such exercising Holder 
t transfer such Warrants. 

atic Exercise 

aragraph only applies if the Warrants are Cash Settled Warrants, Automatic Exercise is specified 
lying in the applicable Final Terms and Warrants are automatically exercised as provided in 
ion 5(A)(1) or Condition 5(A)(2). 

Unless otherwise p
submitted or any other action required to be taken (in the case of Clearing System Warrants other than 
Warrants represented by a Rule 144A Global Warrant held by a Custodian on behalf of DTC) by any 
relevant Holder of a Warrant in order to receive the Cash Settlement Amount in respect of such 
Warrant, or if Units are specified in the applicable Final Terms, a Unit, as the case may be. The Issuer 
shall transfer or cause to be transferred to each Clearing System through which such Warrants are held 
an amount equal to the aggregate of the Cash Settlement Amounts in respect of the Warrants held in 
each such Clearing System and each such Clearing System shall, subject to having received such 
aggregate Cash Settlement Amount, on the Settlement Date credit the account of each Holder of such 
Warrant(s) in its books with an amount equal to the aggregate Cash Settlement Amount relating to the 
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Warrant(s) held by such Holder and on or before the Settlement Date debit such account with the 
number of Warrants exercised and in respect of which such Cash Settlement Amount is being paid. 
Neither the Issuer nor, if applicable, the Guarantor shall have any responsibility for the crediting by the 
relevant Clearing System of any such amounts to any such accounts. 

Unless otherwise provided in the applicable Final Terms in order to receive the Cash Settlement 

itive Warrant Agent with a copy to 

ve). The Exercise Notice shall include the applicable information set out in the Exercise 

rcise Notice is received by the New York Warrant 
ceived by the Principal Warrant Agent, in each case, after 5.00 p.m., 
siness Day in New York, such Exercise Notice shall be deemed to have 

ate Placement Definitive Warrants, if the Exercise Notice is received 
 Agent or the copy thereof received by the Principal Warrant Agent after 5.00 

e, on any Business Day in New York, such Exercise Notice shall be deemed to 

 of Registered Warrants, if the Exercise Notice is received by 

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

Subject to the relevant Holder performing its obligations in respect of the relevant Warrant or Unit, as 
the case may be, in accordance with these Conditions, the Settlement Date for such Warrants or Units, 
as the case may be, shall be (i) in the case of Clearing System Warrants (other than Warrants 
represented by a Rule 144A Global Warrant held by a Custodian on behalf of DTC), the fifth Business 
Day following the Actual Exercise Date and (ii) in the case of all other Warrants, the fifth Business 
Day following the Exercise Notice Delivery Date. In the event that a Holder does not, where 
applicable, so deliver an Exercise Notice in accordance with this Condition 6(H) prior to (i) in the case 
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of Warrants represented by a Rule 144A Global Warrant held by a Custodian on behalf of DTC or 
Private Placement Definitive Warrants, 5.00 p.m., New York City time, on the Business Day in New 
York immediately preceding the Cut-off Date or (ii) in the case of Registered Warrants, 10.00 a.m., 
Tokyo time, on the Cut-off Date, the Issuer’s obligations in respect of such Warrants shall be 

(I) 

7 Minim

(A) 

(B) Eur

discharged and no further liability in respect thereof shall attach to the Issuer or the Guarantor, if any. 
For the avoidance of doubt, a Holder shall not be entitled to any payment, whether of interest or 
otherwise, in respect of the period from the Actual Exercise Date to the Settlement Date. 

Exercise Risk 

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

um and Maximum Number of Warrants Exercisable 

American Style Warrants 

This paragraph (A) applies only to American Style Warrants. 

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

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

opean Style Warrants 

This paragraph (B) applies only to European Style Warrants. 

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

arrants then the Issuer will, if and to the extent permitted by applicable law, and 
except
Warran
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Payme

to, at any time purchase Warrants at any price in the open market or by 
nts so purchased may be held or resold or surrendered for cancellation; 

provid ld pursuant to an exemption from the 
registr  re

10 Warrant Ag

(A) Warran

The sp
these T

Each of the Issuer and the Guarantor, if any, reserves the right at any time to vary or terminate the 
in

or a fu
or the 
replace
of the 
in eac
Warran
Placem
Warran
shall b
the sp o Holders in 

. In acting under the Agency Agreement, the Agent and the Registrar act 
solely as agents of the Issuer and the Guarantor, if any, and do not assume any obligation or duty to, or 

and any determinations and calculations 

lity 

ssuer determines that the performance of its obligations under the Warrants has become illegal in whole 
art for any reason, the Issuer may cancel the Warrants by giving notice to Holders in accordance with 
ion 11. 

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

If the Issuer cancels the W
 as may be limited in the case of U.S. Warrants, pay an amount to each Holder in respect of each 
t or, if Units are specified in the applicable Final Terms, each Unit, as the case may be, held by such 
, which amount shall be the fair market value of a Warrant or Unit, as the case may be, notwithstanding 

llegality less the cost to the Issuer and/or its Affiliates of unwinding any underlying related hedging 
ements (unless otherwise provided in the relevant Final Terms) plus, if already paid by or on behalf of 
lder, the Exercise Price, all as determined by the Calculation Agent in its sole and absolute discretion. 
nt will be made in such manner as shall be notified to the Holders in accordance with Condition 11. 

9 Purchases 

The Issuer may, but is not obliged 
tender or private treaty. Any Warra

ed, however, that Warrants so purchased may only be reso
ation quirements of the Securities Act provided by Rule 144A, Regulation S, or otherwise thereunder. 

ents, Registrar, Determinations and Modifications 

t Agents and Registrar 

ecified office of each of the Warrant Agents Agent and the Registrar is as set out at the end of 
erms and Conditions. 

appo tment of any Warrant Agent or the Registrar and to appoint further or additional Warrant Agents 
rther or additional Registrar, provided that no termination of appointment of the Warrant Agent 
Registrar, as the case may be, shall become effective until a replacement Warrant Agent or a 
ment Registrar, as the case may be, shall have been appointed and provided that, so long as any 

Warrants are listed on a stock exchange, there shall be a Warrant Agent having a specified office 
h location required by the rules and regulations of the relevant stock exchange and, if the 
ts are Registered Warrants, there shall be a Registrar. So long as any of the Warrants are Private 
ent Definitive Warrants, there shall be a Definitive Warrant Agent, and so long as any of the 
ts are represented by a Rule 144A Global Warrant held by a Custodian on behalf of DTC, there 
e a New York Warrant Agent. Notice of any termination of appointment and of any changes in 
ecified office of any of the Warrant Agents or the Registrar will be given t

accordance with Condition 11

any relationship of agency or trust for or with, the Holders 
made in respect of the Warrants by the Warrant Agent or the Registrar shall (save in the case of 
manifest error) be final, conclusive and binding on the Issuer, the Guarantor, if any, and the Holders. 
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(B) Calculation Agent 

me any obligation or duty to, or any relationship of agency or trust for or with, the Holders. All 

rs, potential conflicts of 

tor 
olders. 

roven error or to cure, correct or 
in. Notice of any such modification 

 accordance with Condition 11 but failure to give, or non-receipt of, 

11 Notic

All no
represe
Clearin
Law W
144A G
and an
Warran
in the 
addres
accord
admitt
Excha
which 
Excha
Day fo
date of

                                                          

In relation to each issue of Warrants, the Calculation Agent (whether it be BNP Paribas, BNP Paribas 
Arbitrage SNC or another entity) acts solely as agent of the Issuer and the Guarantor, if any, and does 
not assu
calculations and determinations made in respect of the Warrants by the Calculation Agent shall (save in 
the case of manifest error) be final, conclusive and binding on the Issuer, the Guarantor and the 
Holders, if any. Because the Calculation Agent may be an affiliate of the Issue
interest may exist between the Calculation Agent and the Holders, including with respect to certain 

determinations and judgments that the Calculation Agent must make.22  The Calculation Agent may, 
with the consent of the Issuer, delegate any of its obligations and functions to a third party as it deems 
appropriate. 

(C) Determinations by the Issuer or the Guarantor 

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

(D) Modifications 

The Issuer may modify these Terms and Conditions and/or the Agency Agreement without the consent 
of the Holders in any manner which the Issuer may deem necessary or desirable provided that such 
modification is not materially prejudicial to the interests of the Holders or such modification is of a 
formal, minor or technical nature or to correct a manifest or p
supplement any defective provision contained herein and/or there
will be given to the Holders in
such notice will not affect the validity of any such modification. 

es 

tices to Holders shall be valid if (i) (a) in the case of Clearing System Warrants (other than Warrants 
nted by a Rule 144A Global Warrant held by a Custodian on behalf of DTC), delivered to the relevant 
g System, (in the case of English Law Warrants) or the relevant Account Holder (in the case of French 
arrants) for communication by them to the Holders, (b) in the case of Warrants represented by a Rule 
lobal Warrant held by a Custodian on behalf of DTC, to DTC for communication by it to the Holders 

y such notices shall be conclusively presumed to have been received by the Holders, (c) in the case of 
ts represented by Private Placement Definitive Warrants, mailed to their registered addresses appearing 
Private Placement Register, or (d) in the case of Registered Warrants, mailed to their registered 

ses appearing in the Register and (ii) for so long as the Warrants are listed on a stock exchange, in 
ance with the rules and regulations of the relevant stock exchange. If the Warrants are listed and 
ed to trading on the Luxembourg Stock Exchange, and so long as the rules of the Luxembourg Stock 
nge so require, notices shall be published in a daily newspaper with general circulation in Luxembourg 
is expected to be d’Wort or notices shall be made available on the website of the Luxembourg Stock 

nge (“www.bourse.lu”). Any such notice shall be deemed to have been given on the second Business 
llowing such delivery or, if earlier, the date of such publication or, if published more than once, on the 
 the first such publication. 

 

22
  See “Risk Factors — Potential Conflicts of Interest” in this Base Prospectus for further information. 
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12 

(A) 

(B) 

13 Furth

The Is
Warran

14 

(A) 

Substitute is not BNPP, BNPP unconditionally and irrevocably guaranteeing in 
 Holder the performance of all obligations of the Substitute under the Warrants; 

each stock exchange on which the Warrants are listed shall have confirmed that, following the 

bt ratings (if any) assigned by Standard & Poor’s Ratings Services, a 
division of The McGraw Hill Companies, Inc. and/or Moody’s Investors Service Limited and/or 
Fitch Ratings Limited, or any successor rating agency or agencies thereto, to the Substitute 
Guarantor or, as the case may be, to BNPP (or to any previous substitute under this Condition); 

Expenses and Taxation 

A Holder of Warrants must pay all Exercise Expenses relating to such Warrants as provided above.  

The Issuer shall not be liable for or otherwise obliged to pay any tax, duty, withholding or other 
payment which may arise as a result of the ownership, transfer, exercise or enforcement of any Warrant 
and all payments made by the Issuer shall be made subject to any such tax, duty, withholding or other 
payment which may be required to be made, paid, withheld or deducted.  

er Issues 

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

Substitution of the Issuer or the Guarantor 

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

(i) where the 
favour of each

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

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

(iv) 
proposed substitution of the Substitute, the Warrants will continue to be listed on such stock 
exchange; 

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

(vi) the Issuer shall have given at least 30 days’ prior notice of the date of such substitution to the 
Holders in accordance with Condition 11. 

(B) Where the Issuer is BNPP B.V., BNPP or any previous substituted company may, at any time, without 
the consent of the Holders, substitute for itself as guarantor in respect of the Warrants any company 
(the “Substitute Guarantor”), being BNPP or any other company, subject to: 

(i) the creditworthiness of the Substitute Guarantor at such time being at least equal to the 
creditworthiness of BNPP (or of any previous substitute under this Condition), as determined in 
the sole and absolute discretion of the Calculation Agent by reference to, inter alia, the 
long-term senior de
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(ii) the Substitute Guarantor having entered into a guarantee (the “Substitute Guarantee”) in 
her 

 Agency Agreement as the 
ntor in respect of the Warrants in place of BNPP (or of any previous substitute under this 

n); 

s, Luxembourg 
 remain outstanding and for so long as any claim made 

e Issuer by any Holder in relation to the Warrants, the 

(iv) each stock exchange on which the Warrants are listed having confirmed that following the 

(v) if appropriate, the Substitute Guarantor having appointed a process agent as its agent in 

bstitute Guarantee; and 

15 Governing Law  

(A) Englis

(i) h Law Warrants, the English Law Agency Agreement and the English Law 

(ii) 

t of or in connection with the English Law Warrants and the 

ts to hear all suits, actions or proceedings (together 
hereafter termed the “Proceedings”) relating to such dispute. Each of the Issuer and the 

or in any other court of 

(iii) 

 

respect of the Warrants in substantially the same form as the Guarantee and such ot
documents (if any) as may be necessary to give full effect to the substitution (the “Documents”) 
and (without limiting the generality of the foregoing) pursuant to which the Substitute 
Guarantor shall undertake in favour of each Holder to be bound by these Terms and Conditions 
and the provisions of the Agency Agreement as fully as if the Substitute Guarantor had been 
named in these Terms and Conditions, the Documents and the
Guara
Conditio

(iii) the Substitute Guarantee and the Documents having been delivered to BNP Paribas Securities 
Services, Luxembourg Branch to be held by BNP Paribas Securities Service
Branch for so long as any Warrants
against the Substitute Guarantor or th
Substitute Guarantee or the Documents shall not have been finally adjudicated, settled or 
discharged; 

proposed substitution of the Substitute Guarantor it will continue to list the Warrants;  

England (in the case of English Law Warrants) or France (in the case of French Law Warrants) 
to receive service of process on its behalf in relation to any legal action or proceedings arising 
out of or in connection with the Warrants or the Su

(vi) BNPP (or any previous substitute under this Condition) having given at least 30 days’ prior 
notice of the date of such substitution to the Holders in accordance with Condition 11. 

h Law Warrants 

The Englis
Guarantee are governed by, and shall be construed in accordance with, English law. 

This Condition is for the benefit of the Holders of English Law Warrants only. Subject as 
provided below, the courts of England shall have exclusive jurisdiction to settle all disputes that 
may, directly or indirectly, arise ou
English Law Guarantee and consequently each of the Issuer and the Guarantor submits to the 
exclusive jurisdiction of the English cour

Guarantor waives any objection to the courts of England on the grounds that they are an 
inconvenient or inappropriate forum. Nothing in this Condition 15(A) shall limit the right of the 
Holders to take any Proceedings against the Issuer and/or the Guarant
competent jurisdiction and concurrent Proceedings in any number of jurisdictions.  

Each of the Issuer and the Guarantor hereby appoints BNP Paribas, London branch at its 
registered office at 10 Harewood Avenue, London NW1 6AA, as its agent in England to receive 
service of process in any Proceeding in England relating to the English Law Warrants and the 
Guarantee, as the case may be. If for any reason such process agent ceases to act as such or no 
longer has an address in England, each of the Issuer and the Guarantor agrees to appoint a 
substitute process agent and to notify the Holders of English Law Warrants of such
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appointment. Nothing in these provisions shall affect the right to serve process in any other 
manner permitted by law. 

 Law Warrants 

The French Law Warrants and the French Law Guarantee are governed by, and construed in 
accordance with, French law, and any action or proceeding in relation thereto (“Proceedings”) 
shall be submitted to the jurisdiction of the competent courts within the jurisdiction of the Paris 
Court of Appeal (Cour d’Appel de Paris). Nothing in this Condition 15(B) shall limit the right 
of the Holders

(B) French

(i) 

 to take any Proceedings against the Issuer and/or the Guarantor in any other 

16 Terms for 
Inflation In

(A) Index Warrants 

(a) For the

k

“Comp
specifi

“Component” means each and any component security/commodity of any Index; 

“Early

of a Composite Index, the closure on any Exchange Business Day of the Exchange in 
 of any Component or the Related Exchange prior to its Scheduled Closing Time unless 

 announced by such Exchange or Related Exchange (as the case may be) at 
le
s
(ii) th  Exchange 
s

(ii) in
D
le
s
c
tr
D
E

court of competent jurisdiction and concurrent Proceedings in any number of jurisdictions. 
BNPP B.V. elects domicile at the registered office of BNP Paribas currently located at 16 
boulevard des Italiens, 75009 Paris. 

Index Warrants, Share Warrants, Debt Warrants, Commodity Warrants and 
dex Warrants 

 purposes of this Condition 16(A): 

“Bas et” means the basket comprising the Indices; 

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

 Closure” means:- 

(i) in respect 
respect
such earlier closing is

ast one hour prior to the earlier of: (i) the actual closing time for the regular trading session on 
uch Exchange or Related Exchange (as the case may be) on such Exchange Business Day; and 

e submission deadline for orders to be entered into the Exchange or Related
ystem for execution at the relevant Valuation Time on such Exchange Business Day; and 

 the case of an Index which is not a Composite Index, the closure on any Exchange Business 
ay of any relevant Exchange(s) relating to securities that comprise 20 per cent. or more of the 
vel of the relevant Index or any Related Exchange(s) prior to its Scheduled Closing Time unless 

uch earlier closing time is announced by such Exchange(s) or such Related Exchange(s), as the 
ase may be, at least one hour prior to the earlier of (A) the actual closing time for the regular 
ading session on such Exchange(s) or such Related Exchange(s) on such Exchange Business 
ay and (B) the submission deadline for orders to be entered into the Exchange or Related 
xchange system for execution at the Valuation Time on such Exchange Business Day. 
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“Exchan
(Single I  case of a Basket of Indices, Exchange Business Day (All Indices 

ss Day (Per Index Basis), in each case as specified in the applicable Final 
uch specification is made in the applicable Final Terms, Exchange Business 

D Al

“Exchan
Trading 
each Re
session(s
prior to i
the Bask
Exchang  its regular trading session in respect of such Composite 

y (Per Index Basis)” means, in respect of a Basket of Indices, any Scheduled 
ich (A) in respect of any Indices other than Composite Indices, the relevant 

Exchange and the relevant Related Exchange, if any, in respect of an Index is (are) open for trading 
d session(s), notwithstanding any such relevant Exchange or 
r Scheduled Closing Time and (B) in respect of any 
Composite  Indices comprised in the Basket, (i) the relevant Index Sponsor publishes the Level of such 
C
tr d Exchange closing 
p

“ x Basis)” means, in respect of a single Index, any Scheduled 
Trading Day on which (A) in respect of any Index other than a Composite Index, the relevant Exchange 
and the
trading
prior to
Index 
any, is
notwith

“Exchange Disruption” means:- 

(i) 

(ii) 
f market 

participants in general (A) to effect transactions in, or obtain market values for, on any relevant 
Exchange(s) in securities that comprise 20 per cent. or more of the level of the relevant Index, or 
(B) to effect transactions in, or obtain market values for, futures or options contracts relating to 
the relevant Index on any relevant Related Exchange; 

“Indices” and “Index” mean, subject to adjustment in accordance with this Condition 16(A), the indices 
or index specified in the applicable Final Terms and related expressions shall be construed accordingly; 
and  

ge Business Day” means either (i) in the case of a single Index, Exchange Business Day 
ndex Basis) or (ii) in the

Basis) or Exchange Busine
Terms, provided that if no s

ay ( l Indices Basis) shall apply;  

ge Business Day (All Indices Basis)” means in respect of a Basket of Indices, any Scheduled 
Day on which (A) in respect of any Indices other than Composite Indices, each Exchange and 
lated Exchange, if any, is (are) open for trading during its (their respective) regular trading 
) in respect of such Indices, notwithstanding any such Exchange or Related Exchange closing 
ts (their) Scheduled Closing Time and (B)  in respect of any Composite Indices comprised in 
et, (i) the Index Sponsor publishes the level of such Composite Indices and (ii) each Related 
e, if any, is open for trading during

Indices, notwithstanding any such Related Exchange closing prior to its Scheduled Closing Time; 

“Exchange Business Da
Trading Day on wh

uring its (their respective) regular trading 
elevant Related Exchange closing prior to its (their) 

omposite Index and (ii) the relevant Related Exchange, if any, is open for trading during its regular 
ading session in respect of such Composite Index, notwithstanding such Relate
rior to its Scheduled Closing Time; 

Exchange Business Day (Single Inde

 relevant Related Exchange, if any, is (are) open for trading during its (their respective) regular 
 session(s), notwithstanding any such relevant Exchange or relevant Related Exchange closing 
 its (their) Scheduled Closing Time and (B)  in respect of any Composite  Index (i) the relevant 

Sponsor publishes the level of such Composite Index and (ii) the relevant  Related Exchange, if 
 open for trading during its regular trading session in respect of such Composite Index, 
standing such Related Exchange closing prior to its Scheduled Closing Time; 

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

in the case of an Index which is not a Composite Index, any event (other than an Early Closure) 
that disrupts or impairs (as determined by the Calculation Agent) the ability o
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“Index Sponsor” means, in relation to an Index, the corporation or other entity that (a) is responsible for 
setting and reviewing the rules and procedures and the methods of calculation and adjustments, if any, 
related to such Index and (b) announces (directly or through an agent) the level of such Index on a 
regular basis during each Scheduled Trading Day, which as of the Issue Date of the Warrants is the index 
sponsor specified for such Index in the applicable Final Terms. 

ing 

nsor is scheduled to publish the level of such Composite Index and 

ndex; 

s relating to such Index on the Related Exchange; and 

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

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

“Scheduled Trading Day (Per Index Basis)” means, in respect of a Basket of Indices, any day on 
which (A) in respect of any Indices other than Composite Indices, the relevant Exchange and the 
relevant Related Exchange, if any, in respect of an Index is (are) scheduled to be open for trading during 
its (their respective) regular trading session(s) and (B) in respect of any Composite  Indices comprised in 
the Basket, (i) the relevant Index Spo
(ii) the relevant Related Exchange, if any, is scheduled to be open for trading during its regular trading 
session in respect of such Composite Index; 

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

“Trading Disruption” means:- 

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

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

t determines is material, at any time during the one hour period that 

rly Closure in respect of such Component; and 

s is material, at any time during the one-hour period that 

t to (y) the 
 each case using the official opening weightings as published by the 

arket “opening data”; and 

on Event occurs in respect 

ce of a Disrupted Day on any day that, but for the occurrence 
of a Disrupted Day would have been an Averaging Date, an Observation Date or a Valuation 
Date.  

 

(1) Market Disruption 

“Market Disruption Event” means, in relation to Warrants relating to a single Index or basket 
of Indices:- 

(x) in respect of a Composite Index: 

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

(1) a Trading Disruption in respect of such Component, which the Calculation 
Agen
ends at the relevant Valuation Time in respect of the Exchange on which 
such Component is principally traded; 

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

(3) an Ea

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

(ii) the occurrence or existence, in respect of futures or options contracts relating to such 
Index, of: (a) a Trading Disruption; (b) an Exchange Disruption, which in either case the 
Calculation Agent determine
ends at the Valuation Time in respect of the Related Exchange; or (c) an Early Closure, 
in each case in respect of such futures or options contracts. 

For the purposes of determining whether a Market Disruption Event exists in respect of a Component 
at any time, if a Market Disruption Event occurs in respect of such Component at that time, then the 
relevant percentage contribution of that Component to the level of such Index shall be based on a 
comparison of (x) the portion of the level of such Index attributable to that Componen
overall level of such Index, in
Index Sponsor as part of the m

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

The Calculation Agent shall give notice as soon as practicable to the Holders in accordance 
with Condition 11 of the occurren
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(2) Adjustments to an Index 

ex Sponsor Calculates and Reports an Index 

ated and announced by a successor sponsor acceptable to the Calculation Agent, or 
x using, in the determination of the Calculation Agent, 

lar formula for and method of calculation as used in the 
sor Index”) will be 

deem

(b) Modific

If (i) on o
Averaging Dat es or announces that it will make a 
mater
any other w
that formul
stock and c  routine events) (an “Index 
Modification Successor Index exists 
(an “ x bservation Date or an 

to ca
an In culation, each an “Index Adjustment Event”), 

ation Date or that 

s by giving notice to Holders in accordance 

(b) above and the action proposed to be taken in relation thereto and such Warrant Agent 

(a) Successor Ind

If a relevant Index is (i) not calculated and announced by the Index Sponsor but is 
calcul
(ii) replaced by a successor inde
the same or a substantially simi
calculation of that Index, then in each case that index (the “Succes

ed to be the Index. 

ation and Cessation of Calculation of an Index 

r prior to the last Valuation Date, the last Observation Date or the last 
e, the relevant Index Sponsor mak

ial change in the formula for or the method of calculating a relevant Index or in 
ay materially modifies that Index (other than a modification prescribed in 

a or method to maintain that Index in the event of changes in constituent 
apitalisation, contracts or commodities and other

”), or permanently cancels a relevant Index and no 
Inde  Cancellation”), or (ii) on a Valuation Date, an O

Averaging Date, the Index Sponsor or (if applicable) the Successor Index Sponsor fails 
lculate and announce a relevant Index (an “Index Disruption” and, together with 
dex Modification and an Index Cal

then, except as may be limited in the case of U.S. Warrants, 

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

(ii) the Issuer shall cancel the Warrant
with Condition 11. If the Warrants are so cancelled the Issuer will pay an amount 
to each Holder in respect of each Warrant or, if Units are specified in the 
applicable Final Terms, each Unit, as the case may be, held by him which amount 
shall be the fair market value of a Warrant or a Unit, as the case may be, taking 
into account the Index Adjustment Event, less the cost to the Issuer and/or its 
Affiliates of unwinding any underlying related hedging arrangements (unless 
provided for otherwise in the relevant Final Terms), all as determined by the 
Calculation Agent in its sole and absolute discretion. Payments will be made in 
such manner as shall be notified to the Holders in accordance with Condition 11. 

(c) Notice 

The Calculation Agent shall, as soon as practicable, notify the relevant Warrant Agent or 
the Registrar, as the case may be, of any determination made by it pursuant to paragraph 
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or the Registrar, as the case may be, shall make available for inspection by Holders 
co

(3) Correc

t Index Sponsor within 30 days of the original publication, the 
lev ected. Corrections published 
after th ior to the relevant Settlement 

(B) Share Warran

(a) For the 

“Basket” mea

“Basket Com
Companies” 

“Early Closu
Related Exch
by such Exch  least one hour prior to the 
earlier of (A)
Related Exchange(s)
entered into the Exc
Exchange Business D

“Exchange Busines
(Single Share Basis)
Basis) or Exchange 
Terms, provided tha
Business Day (Per Sh

“Exchange B es
Trading Day on wh
during its (their res
Basket, notwithstand
Closing Time; 

“Exchange Busines
Trading Day on whic
Share is (are) open f
any such relevant Ex  
Time; 

“Exchange B
Trading Day 
for trading du
Exchange or r

pies of any such determinations. 

tion of Index 

With the exception of any corrections published after the day which is three Exchange 
Business Days prior to the due date for any payment of a Cash Settlement Amount, if the 
Index published on a given day and used or to be used by the Calculation Agent to 
determine any Cash Settlement Amount, is subsequently corrected and the correction 
published by the relevan

el to be used shall be the level of the Index as so corr
e day which is three Exchange Business Days pr

Date will be disregarded by the Calculation Agent for the purposes of determining any 
Cash Settlement Amount. 

ts 

purposes of this Condition 16(B): 

ns the basket comprising the Shares; 

pany” means a company whose shares are included in the Basket of Shares and “Basket 
means all such companies; 

re” means the closure on any Exchange Business Day of the relevant Exchange or any 
ange(s) prior to its Scheduled Closing Time unless such earlier closing time is announced 
ange(s) or such Related Exchange(s), as the case may be, at
 the actual closing time for the regular trading session on such Exchange(s) or such 

 on such Exchange Business Day and (B) the submission deadline for orders to be 
hange or Related Exchange system for execution at the Valuation Time on such 
ay. 

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

usin s Day (All Shares Basis)” means in respect of a Basket of Shares, any Scheduled 
ich each Exchange and each Related Exchange, if any, is (are) open for trading 
pective) regular trading session(s) in respect of such Shares comprised in the 
ing any such Exchange or Related Exchange closing prior to its (their) Scheduled 

s Day (Per Share Basis)” means, in respect of a Basket of Shares, any Scheduled 
h the relevant Exchange and the relevant Related Exchange, if any, in respect of a 
or trading during its (their respective) regular trading session(s), notwithstanding 
change or relevant Related Exchange closing prior to its (their) Scheduled Closing

usiness Day (Single Share Basis)” means, in respect of a single Share, any Scheduled 
on which the relevant Exchange and the relevant Related Exchange, if any, is (are) open 
ring its (their respective) regular trading session(s), notwithstanding any such relevant 
elevant Related Exchange closing prior to its (their) Scheduled Closing Time; 
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“Exchange D
determined b ty of market participants in general (A) to effect 

values for, the Share on the Exchange or (B) to effect transactions in, 
tures or options contracts on or relating to the Share on any relevant 

Related Exch

“Scheduled T
(Single Share
Basis) or Sch
Terms, provi
Business Day 

“Scheduled T
which each E xchange, if any is (are) scheduled to be open for trading 

pective) regular trading session(s) in respect of such Shares comprised in the 

 means, in respect of a Basket of Shares, any day on 
ted Exchange, if any, in respect of a Share is (are) 

Basis)” means, in respect of a single Share, any day on which 

s, in the case of an issue of Warrants relating to a single Share, the company 

 options contracts relating to the Share on any relevant 

(

t Disruption Event” means, in relation to Warrants relating to a single Share or a 

The Calculation Agent shall give notice as soon as practicable to the Holders in accordance 

isruption” means any event (other than an Early Closure) that disrupts or impairs (as 
y the Calculation Agent) the abili

transactions in, or obtain market 
or obtain market values for, fu

ange; 

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

rading Day (All Shares Basis)” means in respect of a Basket of Shares, any day on 
xchange and each Related E

during its (their res
Basket; 

“Scheduled Trading Day (Per Share Basis)”
which the relevant Exchange and the relevant Rela
scheduled to be open for trading during its (their respective) regular trading session(s); 

“Scheduled Trading Day (Single Share 
the relevant Exchange and the relevant Related Exchange, if any, is (are) scheduled to be open for 
trading during its (their respective) regular trading session(s); 

“Shares” and “Share” mean, subject to adjustment in accordance with this Condition 16(B), in the 
case of an issue of Warrants relating to a Basket of Shares, each share and, in the case of an issue of 
Warrants relating to a single Share, the share, specified in the applicable Final Terms and related 
expressions shall be construed accordingly; and 

“Share Company” mean
that has issued such share. 

“Trading Disruption” means any suspension of or limitation imposed on trading by the relevant 
Exchange or Related Exchange or otherwise and whether by reason of movements in price exceeding 
limits permitted by the relevant Exchange or any Related Exchange or otherwise (A) relating to the 
Share on the Exchange; or (B) in futures or
Related Exchange;  

b)  

(1) Market Disruption 

“Marke
basket of Shares, in respect of a Share the occurrence or existence of (i) a Trading Disruption, 
(ii) an Exchange Disruption, which in either case the Calculation Agent determines is material, 
at any time during the one hour period that ends at the relevant Valuation Time, or (iii) an Early 
Closure. 

with Condition 11 of the occurrence of a Disrupted Day on any day that, but for the occurrence 
of a Disrupted Day, would have been an Averaging Date, or an Observation Date or a Valuation 
Date.  
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(2) Potential Adjustment Events, Merger Event, Tender Offer, De-listing, Nationalisation and 
Insolvency 

“Potential Adjustment Event” means any of the following: 

(a) a subdivision, consolidation or reclassification of relevant Shares (unless resulting in 

eds of liquidation of the Basket Company or Share 

other type of securities, rights or warrants or other assets, in any case for payment (in 

 or Share Company, as the case may be, an event that 

pany, as the case may be, pursuant to a shareholder rights plan or 

n any redemption of such rights; or 

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

justment, if any, to any one or more of any Relevant Asset and/or the Entitlement 

concentrative effect (provided that no adjustments will be made to account solely for 
changes in volatility, expected dividends, stock loan rate or liquidity relative to the 

a Merger Event) or a free distribution or dividend of any such Shares to existing 
Holders by way of bonus, capitalisation or similar issue; 

(b) a distribution, issue or dividend to existing holders of the relevant Shares of (a) such 
Shares or (b) other share capital or securities granting the right to payment of 
dividends and/or the proce
Company, as the case may be, equally or proportionately with such payments to 
holders of such Shares or (c) share capital or other securities of another issuer 
acquired or owned (directly or indirectly) by the Basket Company or Share Company, 
as the case may be, as a result of a spin-off or other similar transaction or (d) any 

cash or in other consideration) at less than the prevailing market price as determined 
by the Calculation Agent; 

(c) an extraordinary dividend as determined by the Calculation Agent; 

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

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

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

concentrative ef

Except as may be limited in the case of U.S. Warrants, following the declaration by the 
Basket Company or Share Company, as the case may be, of the terms of any Potential 
Adjustment Event, the Calculation Agent will, in its sole and absolute discretion, 
determine whether such Potential Adjustment Event has a diluting or concentrative effect 
on the theoretical value of the Shares and, if so, will (i) make the corresponding 
ad
and/or the Exercise Price and/or the Multiplier and/or any of the other terms of these 
Terms and Conditions and/or the applicable Final Terms as the Calculation Agent in its 
sole and absolute discretion determines appropriate to account for that diluting or 
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relevant Share) and (ii) determine the effective date of that adjustment. The Calculation 
Agent may, but need not, determine the appropriate adjustment by reference to the 

ent made by an options exchange 

Up
Ag
Co nd/or the Entitlement and/or 
the
Co
Ad

“D
pu
tra
Te
or 
Ex

“Insol ary liquidation, 
ba ogous proceeding 

f
of any, as the case may be, are required to be 
ra

tha
fro

“Merge
ca
da

“M
ch
tra
am
Co
co inding share exchange in which such Basket 
Co
do
tak ther event by any 

adjustment in respect of such Potential Adjustment Ev
to options on the Shares traded on that options exchange. 

on the making of any such adjustment by the Calculation Agent, the Calculation 
ent shall give notice as soon as practicable to the Holders in accordance with 
ndition 11, stating the adjustment to any Relevant Asset a
 Exercise Price and/or the Multiplier and/or any of the other terms of these Terms and 
nditions and/or the applicable Final Terms and giving brief details of the Potential 
justment Event. 

e-Listing” means, in respect of any relevant Shares, the Exchange announces that 
rsuant to the rules of such Exchange, such Shares cease (or will cease) to be listed, 
ded or publicly quoted on the Exchange for any reason (other than a Merger Event or 
nder Offer) and are not immediately re-listed, re-traded or re-quoted on an exchange 
quotation system located in the same country as the Exchange (or, where the 

change is within the European Union, in a member state of the European Union). 

vency” means that by reason of the voluntary or involunt
nkruptcy, insolvency, dissolution or winding-up of or any anal

af ecting the Basket Company or Share Company, as the case may be, (i) all the Shares 
that Basket Company or Share Comp

t nsferred to a trustee, liquidator or other similar official or (ii) Holders of the Shares of 
t Basket Company or Share Company, as the case may be, become legally prohibited 
m transferring them. 

r Date” means the closing date of a Merger Event or, where a closing date 
nnot be determined under the local law applicable to such Merger Event, such other 
te as determined by the Calculation Agent. 

erger Event” means, in respect of any relevant Shares, any (i) reclassification or 
ange of such Shares that results in a transfer of or an irrevocable commitment to 
nsfer all of such Shares outstanding to another entity or person, (ii) consolidation, 
algamation, merger or binding share exchange of a Basket Company or Share 
mpany, as the case may be, with or into another entity or person (other than a 
nsolidation, amalgamation, merger or b
mpany or Share Company, as the case may be, is the continuing entity and which 
es not result in a reclassification or change of all of such Shares outstanding), (iii) 
eover offer, tender offer, exchange offer, solicitation, proposal or o

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

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

“Tender Offer” means a takeover offer, tender offer, exchange offer, solicitation, 
proposal or other event by any entity or person that results in such entity or person 

If a Merger E are, 
the Issuer in i
case of Warra
U.S. Warrants

(i) require
adjustm
and/or
Condit le Final Terms to account for the Merger Event, Tender Offer, 
De-list
of that
accoun , stock loan rate or liquidity relevant to the 
Shares
adjustm
listing,
traded
the pro

(ii) in the 
giving
part th
applica
Issuer 
by him
the Me
less th
arrang
the Ca
to dete
any on
the Mu
Final T
part of

purchasing, or otherwise obtaining or having the right to obtain, by conversion or other 
means, greater than 50 per cent. and less than 100 per cent. of the outstanding voting 
shares of the Basket Company or Share Company, as the case may be, as determined by 
the Calculation Agent, based upon the making of filings with governmental or self-
regulatory agencies or such other information as the Calculation Agent deems relevant. 

vent, Tender Offer, De-listing, Nationalisation or Insolvency occurs in relation to a Sh
ts sole and absolute discretion may take the action described in (i), (ii), (iii), (iv) or, in the 
nts relating to a Basket of Shares only (v) below (except as may be limited in the case of 
): 

 the Calculation Agent to determine in its sole and absolute discretion the appropriate 
ent, if any, to be made to any one or more of any Relevant Asset and/or the Entitlement 

 the Exercise Price and/or the Multiplier and/or any of the other terms of these Terms and 
ions and/or the applicab
ing, Nationalisation or Insolvency, as the case may be, and determine the effective date 
 adjustment. The relevant adjustments may include, without limitation, adjustments to 
t for changes in volatility, expected dividends
 or to the Warrants. The Calculation Agent may (but need not) determine the appropriate 
ent by reference to the adjustment in respect of the Merger Event, Tender Offer, De-

 Nationalisation or Insolvency made by any options exchange to options on the Shares 
 on that options exchange. In addition such adjustment may be made in accordance with 
visions of sub-paragraph (e) below; 

case of Share Warrants relating to a basket of Shares cancel part of the Warrants by 
 notice to Holders in accordance with Condition 11. If the Warrants are so cancelled in 
e portion (the “Cancelled Amount”) of each Warrant or if Units are specified in the 
ble Final Terms each Unit representing the affected Share(s) shall be cancelled and the 
will (i) pay to each Holder in respect of each Warrant or Units, as the case may be, held 
 an amount equal to the fair market value of the Cancelled Amount, taking into account 
rger Event, Tender Offer, De-listing, Nationalisation or Insolvency, as the case may be, 
e cost to the Issuer and/or its Affiliates of unwinding any underlying related hedging 
ements (unless provided for otherwise in the relevant Final Terms), all as determined by 
lculation Agent in its sole and absolute discretion; and (ii) require the Calculation Agent 
rmine in its sole and absolute discretion the appropriate adjustment, if any, to be made to 
e or more of any Relevant Asset and/or the Entitlement and/or the Exercise Price and/or 
ltiplier and/or any of the other terms of these Terms and Conditions and/or the applicable 
erms to account for such cancellation in part. For the avoidance of doubt the remaining 
 each Warrant or Unit, as the case may be, after such cancellation and adjustment shall 
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remain
notifie
remain
adjustm ith full force and effect; 

(iii) cancel
Warran
Warran
held by  the fair market value of a Warrant or a Unit, as the case may 
be, ta
Insolv
underl
Terms)
sole an
Holder

(iv) follow  

s, which adjustment will be effective as of the date determined by the Calculation 

(v) 

e with the criteria for share selection set out below 

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

 the Warrants by giving notice to Holders in accordance with Condition 11. If the 
ts are so cancelled the Issuer will pay an amount to each Holder in respect of each 
t or, if Units are specified in the applicable Final Terms, each Unit, as the case may be, 
 him which amount shall be

king into account the Merger Event, Tender Offer, De-listing, Nationalisation or 
ency, as the case may be, less the cost to the Issuer and/or its Affiliates of unwinding any 
ying related hedging arrangements (unless provided for otherwise in the relevant Final 
 plus, if already paid, the Exercise Price, all as determined by the Calculation Agent in its 
d absolute discretion. Payments will be made in such manner as shall be notified to the 
s in accordance with Condition 11; or 

ing such adjustment to the settlement terms of options on the Shares traded on such
exchange(s) or quotation system(s) as the Issuer in its sole discretion shall select (the “Options 
Exchange”), require the Calculation Agent to make a corresponding adjustment to any one or 
more of any Relevant Asset and/or the Entitlement and/or the Exercise Price and/or the 
Multiplier and/or any of the other terms of these Terms and Conditions and/or the applicable 
Final Term
Agent to be the effective date of the corresponding adjustment made by the Options Exchange. 
If options on the Shares are not traded on the Options Exchange, the Calculation Agent will 
make such adjustment, if any, to any one or more of any Relevant Asset and/or the Entitlement 
and/or the Exercise Price and/or the Multiplier and/or any of the other terms of these Terms and 
Conditions and/or the applicable Final Terms as the Calculation Agent in its sole and absolute 
discretion determines appropriate, with reference to the rules and precedents (if any) set by the 
Options Exchange to account for the Merger Event, Tender Offer, De-listing, Nationalisation or 
Insolvency, as the case may be, that in the determination of the Calculation Agent would have 
given rise to an adjustment by the Options Exchange if such options were so traded; or 

On or after the relevant Merger Date, Tender Offer Date, or the date of the Nationalisation, 
Insolvency or Delisting (as the case may be), the Calculation Agent may adjust the Basket to 
include a share selected by it in accordanc
(each, a “Substitute Share”) for each Share (each, an “Affected Share”) which is affected by 
such Merger Event, Tender Offer, Nationalisation, Insolvency or Delisting and the Substitute 
Share and its issuer will be deemed a “Share” and a “Share Company” and “Basket 
Company” for the purposes of the Warrants, respectively, and the Calculation Agent will make 
such adjustment, if any, to any one or more of any Relevant Asset and/or the Entitlement and/or 
the Multiplier and/or any of the other terms of these Terms and Conditions and/or the applicable 
Final Terms as the Calculation Agent in its sole and absolute discretion determines appropriate, 
provided that (for the avoidance of doubt) the Exercise Price of each Substitute Share will be 
determined in accordance with the following formula: 

Exercise Price = A x (B/C) 

where: 

“A” is the official closing price of the relevant Substitute Share on the relevant 
Exchange on the Substitution Date; 
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“B” is the Exercise Price of the relevant Affected Share; and 

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

Such substitution and the relevant adjustment to the Basket will be deemed to be 
effective as of the date selected by the Calculation Agent (the “Substitution Date”) in 
its absolute discretion and specified in the notice referred to in sub-paragraph (c) 
below which may, but need not, be the Merger Date or Tender Offer Date or the date 
of the Nationalisation, Insolvency or Delisting (as the case may be). 

The weighting of each Substitute Share in the Basket will be equal to the weighting of 
the relevant affected Share. 

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

1. is not already included in the Basket; 

2. belongs to a similar economic sector as the Affected Share; and 

3. is of comparable market capitalisation, international standing and exposure as the 
Affected Share. 

the occurrence of a Merger Event, Tender Offer, De-listing, Nationalisation or Insolvency, the 
shall give notice as soon as practicable to the Holders in accordance with Condition 11 stating 
urrence of the Merger Event, Tender Offer, De-listing, Nationalisation or Insolvency, as the case 
, giving details thereof and the action proposed to be taken in relation thereto including, in the 
 Substitute Shares, the identity of the Substitute Shares and the Substitution Date. 

Correction of Share Price 

With the exception of any corrections published after the day which is three Exchange Business 
Days prior to the due date for any payment of a Cash Settlement Amount, if the price of the 
relevant Share published on a given day and used or to be used by the Calculation A

Upon 
Issuer 
the occ
may be
case of

(3) 

gent to 

(C) Debt W

(a) Market

“Mark
any ex
are tra ures contracts with respect to the Debt 
Securities or any of them (in the case es) are traded if, in the determination 
of the Calculation Agent, such suspensi

The Issuer shall give on as practicable to the Holders in accordance with Condition 11 that 
a Market Disrup

determine any Cash Settlement Amount, is subsequently corrected and the correction published 
by the relevant Exchange or Related Exchange, as the case may be, within 30 days of the 
original publication, the price to be used shall be the price of the relevant Share as so corrected. 
Corrections published after the day which is three Exchange Business Days prior to the relevant 
Settlement Date will be disregarded by the Calculation Agent for the purposes of determining 
any Cash Settlement Amount. 

arrants 

 Disruption 

et Disruption Event” shall mean the suspension of or limitation imposed on trading either on 
change on which the Debt Securities or any of them (in the case of a basket of Debt Securities) 
ded or on any exchange on which options contracts or fut

of a basket of Debt Securiti
on or limitation is material. 

 notice as so
tion Event has occurred. 
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(D) Commodity Warr

(a) For the purpose 

 “Commodity” m n 16(D), the commodity 
(or commodities) or fu r commodities) specified in the applicable 
Final Terms, and cordingly;  

“Commodity Bu

(a) 
s (or, but for the occurrence of a Market Disruption Event, would 

 published), a 

“Comm
quotati
Refere
such q
Price r
values
determ

 “Com
settlem mmodity as at such time as specified in the applicable Final 

ommodity Reference Price” means (A) the permanent discontinuation of 

e, or principal trading market or 

d (provided that the Calculation Agent has determined that 

bt Security Price 

on of any corrections published after the day which is three Exchange Business Days 
date for any payment of a Cash Settl

on a given day and used or to be used by the Calculation Agent to determine any 
t Amount, is subsequently corrected and the correction published by the relevant 
 30 days of the original publication, the price to be used shall be the price of the 

ecurity as so corrected. Corrections published after the day which is three Exchange 
rior to the relevant Settlement Date will be disregarded by the Calculation Agent for 
etermining any Cash Settlement Amount. 

ants 

of this Condition 16 (D): 

eans, subject to adjustment in accordance with this Conditio
tures contract on a commodity (o

 related expressions shall be construed ac

siness Day” means: 

where the Commodity Reference Price is announced or published by an Exchange, 
any day that i
have been) a day on which each Exchange is open for trading during their 
respective regular trading sessions and notwithstanding any such Exchange closing 
prior to its scheduled closing time; 

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

odity Fallback Value” means, in the case of Commodities, the arithmetic mean of the 
ons provided to the Calculation Agent by each of the Reference Dealers as its Commodity 
nce Price for the relevant Pricing Date of the relevant Commodity, provided that if only three 
uotations are so provided, the Commodity Fallback Value shall be the Commodity Reference 
emaining after disregarding the Commodity Reference Prices having the highest and lowest 

. If fewer than three such quotations are so provided, it will be deemed that such value cannot be 
ined and the relevant value shall be the good faith estimate of the Calculation Agent;  

modity Reference Price” means, in respect of any Commodity as at any time, the relevant 
ent price for delivery of such Co

Terms; 

“Disappearance of C
trading, in the relevant Commodity on the relevant Exchange or (B) the disappearance of, or of trading 
in, the relevant Commodity or (C) the disappearance or permanent discontinuance or unavailability of 
a Commodity Reference Price, notwithstanding the availability of the related Price Source or the status 
of trading in the relevant Commodity; 

“Exchange” means, in relation to a Commodity, each exchang
quotation system for such Commodity in the applicable Final Terms, any successor to such exchange 
or principal trading market or any substitute exchange or principal trading market to which trading in 
the Commodity has temporarily relocate
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there is comparable liquidity relative to such Commodity on such temporary substitute exchange or 

m which the Relevant Price is calculated) 
modity Reference Price; 

he failure of the Price Source to announce or publish the 
y for determining the Relevant Price) for the relevant 

ch date(s) being subject to the 
y; 

“Referen ealer
Calculation Agent; 

“Relevant Price” 
accordance with th
Terms; 

“Specifie axim
number of Specifie

 a Pricing 

n the relevant Commodity on the Exchange or in any additional futures contract, options 

dity is suspended for the entire Pricing Date; or 

trading market as on the original Exchange); 

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

“Material Change in Content” means the occurrence since the Trade Date of a material change in the 
content, composition or constitution of the relevant Commodity; 

“Price Source” means the publication (or such other origin of reference, including an Exchange) 
containing (or reporting) the Relevant Price (or prices fro
specified in the relevant Com

“Price Source Disruption” means (A) t
Relevant Price (or the information necessar
Commodity Reference Price, or (B) the temporary or permanent discontinuance or unavailability of the 
Price Source; 

“Pricing Date” means each date specified in the Final Terms, su
provisions of Commodity Business Da

ce D s” means four leading dealers in the relevant Commodities market selected by the 

means, in respect of any Commodity, the price of such Commodity calculated in 
e relevant Commodity Reference Price definition as set out in the applicable Final 

d M um Days of Disruption” means eight (8) Commodity Business Days or such other 
d Maximum Days of Disruption specified in the applicable Final Terms.  

“Scheduled Trading Day”, as referred to in “Averaging Date” in Condition 4 or elsewhere in these 
Conditions with respect to Commodity Warrants, means a Commodity Business Day; 

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

“Trading Disruption” means the material suspension of, or the material limitation imposed on, 
trading i
contract or commodity on any Exchange as specified in the applicable Final Terms. For these 
purposes: 

(A) a suspension of the trading in the Commodity on any Commodity Business Day shall be 
deemed to be material only if: 

(1) all trading in the Commo

(2) all trading in the Commodity is suspended subsequent to the opening of trading on the 
Pricing Date, trading does not recommence prior to the regularly scheduled close of 
trading in such Commodity on such Pricing Date and such suspension is announced less 
than one hour preceding its commencement; and 
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(B) a limitation of trading in the relevant Commodity on any Commodity Business Day shall be 
deemed to be material only if the relevant Exchange establishes limits on the range within 

(b) 

1

“Mar relevant Commodity and as determined by the 
C
D
C

Th  Agent shall, as soon as practicable, notify the Issuer and the relevant Agent of if it has 
d
th r inspection by holders copies of any such determinations. 

2

“Di ” means a source or method specified in the applicable Final Terms as giving rise 
to
P
th  which prices for that Pricing Date would, in the ordinary course, be published or announced 
b

 Material 

 that there is in 

e for that Commodity, 

good faith it deems relevant; or 

o the fair market value of such Warrant, less the cost to the Issuer 
 determined by 

which the price of the relevant Commodity may fluctuate and the closing or settlement price of 
the relevant Commodity on such day is at the upper or lower limit of that range, and 

 “Valuation Date”, as defined in Condition 4 and as referred to in “Averaging Date”, “Settlement 
Date” or elsewhere in the Conditions with respect to Commodity Warrants, means the Pricing Date. 

 

 Market Disruption 

ket Disruption Event” means, in respect of a 
alculation Agent, the occurrence or existence a Price Source Disruption, Trading Disruption, 
isappearance of Commodity Reference Price, Material Change in Formula, Material Change in 
ontent and/or Tax Disruption.  

e Calculation
etermined that a Market Disruption Event has occurred and the action proposed to be taken in relation 
ereto and such Agent shall make available fo

 Disruption Fallbacks 

sruption Fallback
 an alternative basis for determining the Relevant Price in respect of a specified Commodity Reference 
rice when a Market Disruption Event occurs or exists on a day that is a Pricing Date (or, if different, 
e day on

y the Price Source). 

2.1 Disappearance of Commodity Reference Price, a Material Change in Formula, or a
Change in Content 

If, with respect to the relevant Pricing Date, the Calculation Agent considers
existence (i) a Disappearance of Commodity Reference Price, or (ii) a Material Change in 
Formula, or (iii) a Material Change in Content, and no Successor Commodity Price (as defined 
and described in sub-paragraph 3.1 below) is available, then  

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

(ii) on giving notice to holders in accordance with Condition 11, the Issuer shall cancel 
all but not some only of the Warrants, each Warrant being cancelled by payment of 
an amount equal t
of unwinding any underlying related hedging arrangements, all as
the Calculation Agent in its sole and absolute discretion, as shall be notified to the 
holders in accordance with Condition 11. 
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2.2 Tax Disruption 

If the Calculation Agent determines in good faith that a Tax Disruption has occurred or exists in 
respect of a Pricing Date, the Calculation Agent shall determine if such Tax Disruption has a 
material effect on the Warrants and if so (i) shall effect any adjustments that it deems in good 

1, 
the Issuer shall cancel all but not some only of the Warrants, each Warrant being settled by 
payment of an amount equal to the fair market value of a Warrant, less the cost to the Issuer of 

nderlying related hedging arrangements, all as determined by the Calculation 

elevant Pricing Date, a Price Source Disruption or Trading Disruption 

 he may specify Additional Disruption Fallback(s) that will apply. 

ed by the Exchange but is calculated and announced by a successor entity 

lation as used in the calculation of that Commodity Price, then in each 

3.2 

 the ex
Business Da
Commodity 
Agent to de
published by
any weather
price of the 
three Comm e relevant Settlement Date will be disregarded by 

(E) Inflation Index War

(a) For the purpose of t

“Cut-Off Date” m
Date, unless otherw

faith necessary to the terms and conditions of the Warrants or, if it determines that such 
adjustments cannot be made, (ii) on giving notice to holders in accordance with Condition 1

unwinding any u
Agent in its sole and absolute discretion,  as shall be notified to the Holders in accordance with 
Condition 11. 

2.3 Price Source Disruption and Trading Disruption  

If, with respect to the r
has been in existence in excess of the Specified Maximum Days of Disruption and no Successor 
Commodity Price is available in respect of such Pricing Date, then the Calculation Agent shall 
apply the Commodity Fallback Value in order to determine the Commodity Reference Price.  

T  relevant Final Terms 

3 Adjustments to a Commodity Reference Price 

3.1 Successor Entity Calculates and Reports a Commodity Price 

If in respect of a relevant Pricing Date either a Commodity Reference Price is (i) not calculated 
and announc
acceptable to the Calculation Agent, or (ii) replaced by a successor commodity price calculated 
using, in the determination of the Calculation Agent, the same or a substantially similar formula 
for and method of calcu
case such price as so calculated (the “Successor Commodity Price”) will be deemed to be the 
Commodity Reference Price. 

Correction of Commodity Reference Price 

With ception of any corrections published after the day which is three Commodity 
ys prior to the due date for any payment of a Cash Settlement Amount, if the 
Reference Price published on a given day and used or to be used by the Calculation 
termine any Cash Settlement Amount is subsequently corrected and the correction 
 the relevant Exchange within 30 calendar days (or 90 calendar days in the case of 
 index Commodities) of the original publication, the price to be used shall be the 
relevant Commodity as so corrected. Corrections published after the day which is 
odity Business Days prior to th

the Calculation Agent for the purposes of determining any Cash Settlement Amount. 

rants 

his Condition 16(E): 

eans, in respect of a Settlement Date, five Business Days prior to such Settlement 
ise stated in the applicable Final Terms. 
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“Del ed Index Levelay  Event” means, in respect of any Settlement Date, that the Index Sponsor fails 
to publ

“Fallb
countr
Amoun
the sam
no suc
Date if
to the 
inflatio
agency aly, Germany or Spain and which pays a coupon or Cash Settlement Amount 

h in the European Monetary Union. In each 
 from those inflation-linked bonds issued on 

or befo
the Fa
redeem
eligibl h 

Inflation Ind he index or indices specified in the relevant Final 
er cordingly. 

 been published or announced for 
two co
announ
Index e

“Index
will m
of calc

“Index Sponsor” means, in relation to an Inflation Index, either (x) the index sponsor specified in the 
ca r entity as determined by the Calculation Agent that 

(a) is r
adjustm
level o
announ

“Reba

“Refer
regard
Level  for which 
the Reference Level was reported. 

“Related Bond” means, if specified as applicable in the relevant Final Terms, means the bond 
erms. If the Related Bond specified in the applicable Final 

le Final Terms as the Related Bond and 
“Fallback Bond: Not Applicable” is specified in the applicable Final Terms there will be no Related 
Bond. If a bond is selected as the Related Bond in the applicable Final Terms and that bond redeems or 

ish or announce the Relevant Level. 

ack Bond” means a bond selected by the Calculation Agent and issued by the government of the 
y to whose level of inflation the Inflation Index relates and which pays a Cash Settlement 
t which is calculated by reference to the Inflation Index, with a maturity date which falls on (a) 
e day as the Settlement Date, (b) the next longest maturity after the Settlement Date if there is 

h bond maturing on the Settlement Date, or (c) the next shortest maturity before the Settlement 
 no bond defined in (a) or (b) is selected by the Calculation Agent. If the Inflation Index relates 
level of inflation across the European Monetary Union, the Calculation Agent will select an 
n-linked bond that is a debt obligation of one of the governments (but not any government 
) of France, It

whic is calculated by reference to the level of inflation 
case, the Calculation Agent will select the Fallback Bond

re the Issue Date and, if there is more than one inflation-linked bond maturing on the same date, 
llback Bond shall be selected by the Calculation Agent from those bonds. If the Fallback Bond 
s the Calculation Agent will select a new Fallback Bond on the same basis, but selected from all 

e bonds in issue at the time the original Fallback Bond redeems (including any bond for whic
the redeemed bond is exchanged).  

“ ex” or “Inflation Indices” means t
T ms and related expressions shall be construed ac

“Index Cancellation” means a level for the Inflation Index has not
nsecutive months and/or the Index Sponsor cancels the Inflation Index and/or the Index Sponsor 
ces that it will no longer continue to publish or announce the Inflation Index and no Successor 
xists. 

 Modification” means, in relation to an Inflation Index, the Index Sponsor announces that it 
ake (in the opinion of the Calculation Agent) a material change in the formula for or the method 
ulating the Inflation Index or in any other way materially modifies the Inflation Index. 

appli ble Final Terms or such other corporation o
esponsible for setting and reviewing the rules and procedures and the methods of calculation and 

ents, if any, related to such Inflation Index and (b) announces (directly or through an agent) the 
f the Inflation Index or (y) such person acceptable to the Calculation Agent who calculates and 
ces such Index or any agent or person acting on behalf of such person. 

sed Index” has the meaning given to it under sub-paragraph (3) “Adjustments” below. 

ence Month” means the calendar month for which the level of the Inflation Index was reported, 
less of when this information is published or announced. If the period for which the Relevant 
was reported is a period other than a month, the Reference Month shall be the period

specified as such in the relevant Final T
Terms is “Fallback Bond”, then for any Related Bond determination, the Calculation Agent shall use 
the Fallback Bond. If no bond is specified in the applicab
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matures before the relevant Settlement Date, unless “Fallback Bond: Not Applicable” is specified in 
the applicable Final Terms, the Calculation Agent shall use the Fallback Bond for any Related Bond 

 Level Event in respect of an Inflation 

“Adjustments- Substitute Inflation Index Level” below), as follows: 

 

e Level); 

level of the Inflation Index (excluding any “flash” estimates) 

determination. 

“Related Bond Redemption Event” means, if specified as applicable in the relevant Final Terms, at 
any time prior to the Expiration Date, (i) the Related Bond is settled, repurchased or cancelled, (ii) the 
Related Bond becomes repayable prior to its stated date of maturity for whatever reason, or (iii) the 
issuer of the Related Bond announces that the Related Bond will be redeemed, repurchased or 
cancelled prior to its stated date of maturity. 

“Relevant Level” means, in respect of any Settlement Date, the level of the Inflation Index, in respect 
of any Reference Month which is to be utilised in any calculation or determination to be made by the 
Issuer in respect of such Settlement Date, at any time on or prior to the Cut-Off Date. 

“Successor Inflation Index” has the meaning given to it under sub-paragraph (3) “Adjustments” 
below. 

“Substitute Inflation Index Level” means, in respect of a Delayed Index Level Event, the Index 
Level determined by the Issuer in accordance with sub-paragraph (1) “Delay in Publication” below. 

(1) Delay in Publication 

If the Calculation Agent determines that, in relation to Warrants relating to a single Inflation 
Index or a basket of Inflation Indices, a Delayed Index
Index has occurred with respect to any Settlement Date, then the Relevant Level with respect to 
any Reference Month which is to be utilised in any calculation or determination to be made by 
the Calculation Agent and/or the Issuer with respect to such Settlement Date (the “Substitute 
Inflation Index Level”) shall be determined by the Calculation Agent (subject to sub-paragraph 
(3)(ii) 

(i) if Related Bond is specified as applicable in the relevant Final Terms, the Calculation 
Agent shall determine the Substitute Inflation Index Level by reference to the 
corresponding index level determined under the terms and conditions of the Related
Bond; or 

(ii) if (I) Related Bond is specified as not applicable in the relevant Final Terms, or (II) the 
Calculation Agent is not able to determine a Substitute Inflation Index Level under (i) 
above, the Calculation Agent shall determine the Substitute Inflation Index Level by 
reference to the following formula: 

Substitute Inflation Index Level = Base Level x (Latest Level/Referenc
or 

(iii) otherwise in accordance with any formula specified in the relevant Final Terms, 

where: 

“Base Level” means the  
published or announced by the Index Sponsor in respect of the month which is 12 calendar 
months prior to the month for which the Substitute Inflation Index Level is being determined. 

“Latest Level” means the level of the Inflation Index (excluding any “flash” estimates) 
published or announced by the Index Sponsor prior to the month in respect of which the 
Substitute Inflation Index Level is being determined. 
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“Reference Level” means the  level of the Inflation Index (excluding any “flash” estimates) 
published or announced by the Index Sponsor in respect of the month that is 12 calendar 
months prior to the month in respect of the Latest Level. 

ex Level so determined pursuant to this Condition 1 

ounced by the Index Sponsor for two consecutive months and/or the Index Sponsor 

 a 
or Inflation Index”) (in lieu of any previously applicable Index) 

flation Index Warrants as follows: 

be superseded by a 

nflation Index”; or 

(iv) if the 
will b ed to be no Successor Index and an Index Cancellation will be deemed to 

 avoidance of doubt, the Calculation Agent shall determine the date on which the 

The Issuer shall promptly give notice to the holders of the Inflation Index Warrants in 
accordance with Condition 11 of any Substitute Inflation Index Level. 

If the Relevant Level is published or announced at any time on or after the relevant Cut-Off 
Date specified in the applicable Final Terms, such Relevant Level will not be used in any 
calculations. The Substitute Inflation Ind
will be the definitive level for that Reference Month. 

(2) Successor Inflation Index 

If, in relation to Warrants relating to a single Inflation Index or a Basket of Inflation Indices, the 
Calculation Agent determines that the level of an Inflation Index is not calculated and 
ann
announces that it will no longer continue to publish or announce the Inflation Index and/or the 
Index Sponsor cancels the Inflation Index, then the Calculation Agent shall determine
successor index (a “Success
for the purposes of the In

(i) if Related Bond is specified as applicable in the relevant Final Terms, the Calculation 
Agent shall determine a “Successor Inflation Index” by reference to the corresponding 
successor index determined under the terms and conditions of the Related Bond;  

(ii) if (I) Related Bond is specified as not applicable in the applicable Final Terms or a 
Related Bond Redemption Event has occurred, the Index Sponsor announces that it will 
no longer publish or announce the Inflation Index but that it will 
replacement Inflation Index specified by the Index Sponsor, and the Calculation Agent 
determines that such replacement Inflation Index is calculated using the same or a 
substantially similar formula or method of calculation as used in the calculation of the 
Inflation Index, such replacement index shall be designated a “Successor Inflation 
Index”;  

(iii) If no Successor Inflation Index has been deemed under (i) or (ii) or if fewer than three 
responses are received under (iii) above by the Cut-Off Date the Calculation Agent will 
determine an appropriate alternative index for such Affected Payment Date, and such 
index will be deemed a “Successor I

Calculation Agent determines that there is no appropriate alternative index there 
e deem

have occurred. 

For the
Successor Inflation Index shall be deemed to replace the Index for the purposes of the Inflation 
Index Warrants. Notice of the determination of a Successor Inflation Index, the effective date of 
the Successor Inflation Index or the occurrence of an Index Cancellation will be given to 
holders of the Inflation Index Warrants by the Issuer in accordance with Condition 11. 
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(3) 

mount payable under the 

ex Level 

ll give notice to the holders of the 

(iii) 

arding 

at is two Business Days prior to any relevant Settlement Date will be valid 

hat the Index Sponsor has corrected the Relevant Level to correct a 

notice to 
the holders of the Inflation Index Warrants of any such adjustment and/or amount 
in accordance with Condition 11. 

Adjustments 

(i) Successor Inflation Index 

If a Successor Inflation Index is determined in accordance with sub-paragraph (2) 
“Successor Inflation Index” above, the Calculation Agent may make any adjustment or 
adjustments (without limitation) to the final Cash Settlement A
Inflation Index Warrants (if any) and/or any other relevant term of the Inflation Index 
Warrants as the Calculation Agent deems necessary. The Issuer shall give notice to the 
holders of the Inflation Index Warrants of any such adjustment in accordance with 
Condition 11. 

(ii) Substitute Inflation Ind

If the Calculation Agent determines a Substitute Inflation Index Level in accordance 
with sub-paragraph (1) “Delay in Publication” above, the Calculation Agent may make 
any adjustment or adjustments (without limitation) to (I) the Substitute Inflation Index 
Level determined in accordance with sub-paragraph (1) “Delay in Publication” above 
and/or (II) the final Settlement Amount payable under the Inflation Index Warrants (if 
any) and/or any other relevant term of the Inflation Index Warrants, in each case, as the 
Calculation Agent deems necessary. The Issuer sha
Inflation Index Warrants of any such adjustment in accordance with Condition 11. 

Index Level Adjustment Correction 

(I) The first publication or announcement of the Relevant Level (disreg
estimates) by the Index Sponsor for any Reference Month shall be final and 
conclusive and, subject to sub-paragraph (3)(ix)(II) “Adjustments - Index 
Modification” below, later revisions to the level for such Reference Month will 
not be used in any calculations, save that in respect of the EUR-All Items-
Revised Consumer Price Index, the ESP National-Revised Consumer Price Index 
(CPI) and the ESP-Harmonised-Revised Consumer Price Index HCPI, revisions 
to the Relevant Level which are published or announced up to and including the 
day th
and the revised Relevant Level for the relevant Reference Month will be deemed 
to be the final and conclusive Relevant Level for such Reference Month. The 
Issuer shall give notice to the holders of the Inflation Index Warrants of any valid 
revision in accordance with Condition 11. 

(II) If, within thirty days of publication or at any time prior to a Settlement Date in 
respect of which a Relevant Level will be used in any calculation or 
determination in respect of such Settlement Date, the Calculation Agent 
determines t
manifest error, the Calculation Agent may make any adjustment to the final 
Settlement Amount payable under the Inflation Index Warrants (if any) and/or 
any other relevant term of the Inflation Index Warrants as the Calculation Agent 
deems appropriate as a result of such correction and/or determine the amount (if 
any) that is payable as a result of that correction. The Issuer shall give 

 
111 



(III) If a Relevant Level is published or announced at any time after the Cut-Off Date 
nt Date in respect of which a Substitute Inflation Index 
e Calculation Agent may either (A) determine that such 

ion of the Relevant Level and/or determine the amount (if any) that is 
publication or announcement. The Issuer shall give 

he Inflation Index Warrants of any determination in 

(iv) 

Index 
hich any amount is payable by the Issuer), the 

 adjustment or adjustments to the Cash Settlement 

the Ca
Inflatio

(v) Rebasi

If the 
at any
purpos
howev
applica
terms 
that th
and/or licable in the relevant Final Terms or a 
R ted B

m
the sam
the Ca
payabl
Index 
determ
result,
to Hol
Holder
Terms
value o ay be, as determined by the Calculation Agent 
(unless otherwise provided in the relevant Final Terms) as at the date of cancellation 

in respect of a Settleme
Level was determined, th
Relevant Level shall not be used in any calculation or determination under the 
Inflation Index Warrants and that the Substitute Inflation Index Level shall be 
deemed to be the definitive Relevant Level for the relevant Reference Month, or 
(B) to make any adjustment to the final Settlement Amount payable under the 
Inflation Index Warrants (if any) and/or any other relevant term of the Inflation 
Index Warrants as it deems appropriate as a result of the announcement or 
publicat
payable as a result of such 
notice to the holders of t
respect of (A) or (B), together with any adjustment or amount in respect thereof, 
in accordance with Condition 11. 

Currency 

If the Calculation Agent determines that any event occurs affecting the Specified 
Currency (whether relating to its convertibility into other currencies or otherwise) which 
the Calculation Agent determines necessitates an adjustment or adjustments to the Cash 
Settlement Amount, Exercise Price and/or any other relevant term of the Inflation 
Warrants (including the date on w
Calculation Agent may make such
Amount, Exercise Price and/or any other relevant term of the Inflation Index Warrants as 

lculation Agent deems necessary. The Issuer shall give notice to the holders of the 
n Index Warrants of any such adjustment in accordance with Condition 11. 

ng 

Calculation Agent determines that the Inflation Index has been or will be rebased 
 time, the Inflation Index as so rebased (the “Rebased Index”) will be used for 
es of determining the Relevant Level from the date of such rebasing; provided, 
er, that the Calculation Agent may make (A) if Related Bond is specified as 
ble in the relevant Final Terms, any adjustments as are made pursuant to the 

and conditions of the Related Bond, if any, to the levels of the Rebased Index so 
e Rebased Index levels reflect the same rate of inflation as before the rebasing, 
 (B) if Related Bond is specified as not app

ela ond Redemption Event has occurred, the Calculation Agent may make 
adjust ents to the levels of the Rebased Index so that the Rebased Index levels reflect 

e rate of inflation as the Inflation Index before it was rebased, and in each case 
lculation Agent may make any adjustment(s) to the final Settlement Amount 
e under the Inflation Index Warrants (if any) and/or any other term of the Inflation 
Warrants as the Calculation Agent may deem necessary. If the Calculation Agent 
ines that neither (A) nor (B) above would produce a commercially reasonable 

 the Issuer may cancel each Inflation Index Warrant on a date notified by the Issuer 
ders in accordance with Condition 11 in which event the Issuer will pay to each 
 in respect of each such Warrant or, if Units are specified in the relevant Final 

, each Unit, as the case may be, held by him an amount equal to the fair economic 
f a Warrant or a Unit; as the case m
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taking into account the rebasing, less the cost to the Issuer of unwinding or amending 
lated underlying hedging arrangements (unless provided for otherwise in the 
t Final Terms). Notice of any adjustment, cancellation of the Inflation Index 
ts or determination pursuant to this paragraph shall be given to Holders in 

ance with Condition 11.  

Modification 

relation to Warrants relating to a single Inflation Index or a basket of Inflation 
s, on or prior to the Cut-Off Date in respect of any Settlement Date, the 
ation Agent determines that an Index Modification has occurred, the Calculation 
may (A) if Related Bond is specified as applicable in the relevant Final Terms, 
ny adjustments to the relevant Inflation Index, any relevant Relevant Level and/or 

her relevant term of the Inflation Index Warrants (including, without limitation, the 
ash Settlement Amount payable 

any re
relevan
Warran
accord

(vi) Index 

(I) If, in 
Indice
Calcul
Agent 
make a
any ot
final C under the Inflation Index Warrants (if any)), 

h any adjustments made to the Related Bond as the Calculation Agent 
ary, or (B) if Related Bond is specified as not applicable in the Final Terms 

(II) 

ion or 
made by the Calculation Agent with respect to such Settlement Date, in 

(vii) 

(I) 

(II) 

consistent wit
deems necess
or a Related Bond Redemption Event has occurred, make only those adjustments to the 
relevant Inflation Index, any Relevant Level and/or any other term of the Inflation Index 
Warrants (including, without limitation, the final Settlement Amount payable under the 
Inflation Index Warrants (if any)), as the Calculation Agent deems necessary for the 
modified Index to continue as the relevant Inflation Index and to account for the 
economic effect of the Index Modification. 

If the Calculation Agent determines that an Index Modification has occurred at any time 
after the Cut-Off Date in respect of any Settlement Date, the Calculation Agent may 
determine either to ignore such Index Modification for the purposes of any calculat
determination 
which case the relevant Index Modification will be deemed to have occurred with 
respect to the immediately succeeding Settlement Date such that the provisions of sub-
paragraph (I) above will apply, or, notwithstanding that the Index Modification has 
occurred following the Cut-Off Date, to make any adjustments as the Calculation Agent 
deems fit in accordance with sub-paragraph (I) above. 

Index Cancellation 

If the Calculation Agent determines that an Index Cancellation has occurred, the Issuer 
may: 

elect for the Calculation Agent to calculate the relevant Settlement Price using, in lieu of 
a published level for that Inflation Index, the level for that Inflation Index, as determined 
by the Calculation Agent in accordance with the formula for and method of calculating 
that Inflation Index last in effect prior to cancellation;  

cancel each Inflation Index Warrant on the date notified by the Issuer to Holders in 
accordance with Condition 11 in which event the Issuer will pay to each Holder in 
respect of such Warrant, or if Units are specified in the relevant Final Terms, each Unit; 
as the case may be, held by him an amount equal to fair economic value (as determined 
by the Calculation Agent) as at the date of cancellation taking into account the Index 
Cancellation, less the cost to the Issuer of unwinding or amending any related underlying 
hedging arrangements (unless provided for otherwise in the relevant Final Terms). 
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Notice of any cancellation of the Inflation Index Warrants pursuant to this paragraph 
shall be given to Holders in accordance with Condition 11.  

sruption Events  

ise specified in the applicable F

(F) Additional Di

Unless otherw inal Terms, the Additional Disruption Events shall not 
apply to an

(a) “ ti
up

and/or
in the 

“Chan
Terms)
withou
interpr
applica
determ
dispos
securit

“Failu
Warran
when d Affected Relevant Assets”) comprising the 

le
Assets

(a) 

(b)  of physical settlement and 
y other provision hereof, except in the case of U.S. Warrants (in 

prices will be specified in the applicable Final Terms) the 

vant Warrant or Unit, as the case may be, by payment to the relevant Holder of the 

the Holders in accordance with 

unwinding any underlying related hedging arrangements (unless provided for otherwise 

y U.S. Securities. 

Addi onal Disruption Event” means any of Change of Law, Failure to Deliver, Hedging 
Disr tion, Increased Cost of Hedging, Increased Cost of Stock Borrow, Insolvency Filing 

 Loss of Stock Borrow and/or Failure to deliver due to Illiquidity, in each case if specified 
applicable Final Terms. 

ge in Law” means that, on or after the Trade Date (as specified in the applicable Final 
 (A) due to the adoption of or any change in any applicable law or regulation (including, 
t limitation, any tax law), or (B) due to the promulgation of or any change in the 
etation by any court, tribunal or regulatory authority with competent jurisdiction of any 
ble law or regulation (including any action taken by a taxing authority), the Issuer 
ines in its sole and absolute discretion that it has become illegal to hold, acquire or 
e of any relevant Share (in the case of Share Warrants) or any relevant 
y/commodity comprised in an Index (in the case of Index Warrants). 

re to Deliver due to Illiquidity” means, following the exercise of Physical Delivery 
ts, in the opinion of the Calculation Agent, it is impossible or impracticable to deliver, 
ue, some or all of the Relevant Assets (the “

Entit ment, where such failure to deliver is due to illiquidity in the market for the Relevant 
 (a “Failure to Deliver”), then: 

subject as provided elsewhere in the Conditions, any Relevant Assets which are not 
Affected Relevant Assets, will be delivered on the originally designated Settlement 
Date in accordance with Condition 16(F)(a) and the Calculation Agent shall 
determine in its discretion the appropriate pro rata portion of the Exercise Price to be 
paid by the relevant Holder in respect of that partial settlement; and 

in respect of any Affected Relevant Assets, in lieu
notwithstanding an
which case another price or 
Issuer may elect in its sole discretion to satisfy its obligations in respect of the 
rele
Failure to Deliver Settlement Price on the fifth Business Day following the date that 
notice of such election is given to the Holders in accordance with Condition 11. 
Payment of the Failure to Deliver Settlement Price will be made in such manner as 
shall be notified to the Holders in accordance with Condition 11. The Calculation 
Agent shall give notice as soon as practicable to 
Condition 11 that the provisions of this Condition 16(F)(a) apply. 

For the purposes hereof: 

“Failure to Deliver Settlement Price” in respect of any relevant Warrant or Unit, as the 
case may be, shall be the fair market value of such Warrant or Unit, as the case may be 
(taking into account, the Relevant Assets comprising the Entitlement which have been 
duly delivered as provided above), less the cost to the Issuer and/or its Affiliates of 
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in the relevant Final Terms), all as determined by the Issuer in its sole and absolute 
discretion, plus, if already paid, the Exercise Price (or, where as provided above some 

ve been delivered, and a pro rata portion thereof has been paid, such 
. 

ble efforts, to (A) acquire, establish, re-establish, substitute, maintain, 

ber of Shares (in the case of Share Warrants) or 

and performing its 

eans that the Issuer and/or any of its Affiliates would 
inc  ra
comprised
Rate. 

“Initial S
security/c  initial stock loan 
rat i

“Insolven
instituted
rehabilita
organisati
a judgeme
law or oth
or liquida
petition, 
consented
Filing. 

“Loss o s that the Issuer and/or any Affiliate is unable, after using 
comm
of Sha
Warran
Stock 

Relevant Assets ha
pro rata portion)

“Hedging Disruption” means that the Issuer and/or any of its Affiliates is unable, after using 
commercially reasona
unwind or dispose of any transaction(s) or asset(s) it deems necessary to hedge the equity or 
other price risk of the Issuer issuing and performing its obligations with respect to the Warrants, 
or (B) realise, recover or remit the proceeds of any such transaction(s) or asset(s). 

“Hedging Shares” means the num
securities/commodities comprised in an Index (in the case of Index Warrants) that the Issuer 
deems necessary to hedge the equity or other price risk of entering into and performing its 
obligations with respect to the Warrants. 

“Increased Cost of Hedging” means that the Issuer and/or any of its Affiliates would incur a 
materially increased (as compared with circumstances existing on the Trade Date) amount of 
tax, duty, expense or fee (other than brokerage commissions) to (A) acquire, establish, re-
establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems 
necessary to hedge the equity or other price risk of the Issuer issuing 
obligations with respect to the Warrants, or (B) realise, recover or remit the proceeds of any 
such transaction(s) or asset(s), provided that any such materially increased amount that is 
incurred solely due to the deterioration of the creditworthiness of the Issuer and/or any of its 
Affiliates shall not be deemed an Increased Cost of Hedging. 

“Increased Cost of Stock Borrow” m
ur a te to borrow any Share (in the case of Share Warrants) or any security/commodity 

 in an Index (in the case of Index Warrants) that is greater than the Initial Stock Loan 

tock Loan Rate” means, in respect of a Share (in the case of Share Warrants) or a 
ommodity comprised in an Index (in the case of Index Warrants), the

e spec fied in relation to such Share, security or commodity in the applicable Final Terms. 

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

f Stock Borrow” mean
ercially reasonable efforts, to borrow (or maintain a borrowing of) any Share (in the case 
re Warrants) or any securities/commodities comprised in an Index (in the case of Index 
ts) in an amount equal to the Hedging Shares at a rate equal to or less than the Maximum 

Loan Rate. 
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“Maxi
securit
Loan R

(b) If an A on Event occurs (other than in respect of Failure to Deliver due to 

or any of the 

o Holders in accordance with Condition 11. If the 

(c) 

aken in relation thereto. 

17     Adjustmen

The Issuer m
Condition 11: 

(i) elect th
shall b

The ele

(A) 

n the notice, and after the Adjustment Date, all payments of the Cash Settlement 

(B) 

ency”) of a country which is participating in the third stage of European 

mum Stock Loan Rate” means, in respect of a Share (in the case of Share Warrants) or a 
y/commodity comprised in an Index (in the case of Index Warrants), the Maximum Stock 
ate specified in the applicable Final Terms. 

dditional Disrupti
Illiquidity), the Issuer in its sole and absolute discretion may take the action described in (i) or 
(ii) below: 

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

(ii) cancel the Warrants by giving notice t
Warrants are so cancelled the Issuer will pay an amount to each Holder in respect of 
each Warrant or, if Units are specified in the applicable Final Terms, each Unit, as the 
case may be, held by him which amount shall be the fair market value of a Warrant or a 
Unit, as the case may be, taking into account the Additional Disruption Event less the 
cost to the Issuer and/or its Affiliates of unwinding any underlying related hedging 
arrangements (unless provided for otherwise in the relevant Final Terms) plus, if already 
paid, the Exercise Price, all as determined by the Calculation Agent in its sole and 
absolute discretion. Payments will be made in such manner as shall be notified to the 
Holders in accordance with Condition 11.  

Upon the occurrence of an Additional Disruption Event, the Issuer shall give notice as soon as 
practicable to the Holders in accordance with Condition 11 stating the occurrence of the 
Additional Disruption Event, as the case may be, giving details thereof and the action proposed 
to be t

ts for European Monetary Union 

ay, without the consent of the Holders, on giving notice to the Holders in accordance with 
 

at, with effect from the Adjustment Date specified in the notice, certain terms of the Warrants 
e redenominated in euro;  

ction will have effect as follows: 

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

where the Exchange Rate and/or any other terms of these Terms and Conditions are expressed 
in or, in the case of the Exchange Rate, contemplate the exchange from or into, the currency 
(the “Original Curr
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Economic and Monetary Union, such Exchange Rate and/or any other terms of these Terms and 
Conditions shall be deemed to be expressed in or, in the case of the Exchange Rate, converted 
from or, as the case may be into, euro at the Established Rate; and 

 expressed in euro; and/or 

(ii) require  th
and/or the Ex
as the Calcul
effect of the 
Settlement Pr

Notwithstandi he foregoing, none of the Issuer, the Guarantor, if any, the Calculation Agent and the 
Warran en
expenses in r
effected in co

In this Condit

“Adjustment
this Conditio
participates in

“Established
with rules relatin le European Community regulations) into 

 e
the Tre

“euro”
Monet ; 

 the currency of a country, as those units are defined on 

European Economic and Monetary Union; and 

18    Contr ) Act 1999 

The Eng ird party any right under the Contracts (Rights of Third 
Parties  1
party which e

(C) such other changes shall be made to these Terms and Conditions as the Issuer may decide, after 
consultation with the Calculation Agent to conform them to conventions then applicable to 
instruments

 that e Calculation Agent make such adjustments to the Multiplier and/or the Settlement Price 
ercise Price and/or any other terms of these Terms and Conditions and/or the Final Terms 
ation Agent, in its sole discretion, may determine to be appropriate to account for the 
third stage of European Economic and Monetary Union on the Multiplier and/or the 
ice and/or the Exercise Price and/or such other terms of these Terms and Conditions.  

ng t
t Ag ts shall be liable to any Holder or other person for any commissions, costs, losses or 

elation to or resulting from the transfer of euro or any currency conversion or rounding 
nnection therewith; 

ion, the following expressions have the following meanings: 

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

 Rate” means the rate for the conversion of the Original Currency (including compliance 
g to rounding in accordance with applicab

euro stablished by the Council of the European Union pursuant to first sentence of Article 1091(4) of 
aty; 

 means the currency introduced at the start of the third stage of European Economic and 
ary Union pursuant to the Treaty

“National Currency Unit” means the unit of
the day before the date on which the country of the Original Currency first participates in the third 
stage of 

“Treaty” means the treaty establishing the European Community, as amended. 

acts (Rights of Third Parties

lish Law Warrants do not confer on a th
) Act 999 to enforce any term of such Warrants but this does not affect any right or remedy of a third 

xists or is available apart from that Act. 

 
117 



FORM OF FINAL TERMS FOR CERTIFICATES 

FINAL TERMS DATED [●] 

A – CONTRACTUAL TERMS 

Terms u
Base 
constit
This d e 5.4 
of the 
Full in
Certifi
[The B us is available for viewing at [address] [and] [website] and copies may be obtained free of 
charge at the specified office of the Warrant Agents and Certificate Agents.] 

The fo e of an issue which is being increased was issued 
under a Ba rlier date. 

Terms
“Cond inal date] [and the Supplement to the Base 
Prospect described herein for the 
purpos pectus Directive”) and 

 dated [current date] [and the Supplement to the Base 
Prospectus dated [●]],which [together] constitute[s] a base prospectus for the purposes of the Prospectus 

 (the “Issuer”) and the offer of the Certificates is only 
available on the basis of  the combination of these Final Terms and the Base Prospectuses dated [original 
date] and [current date] [and the Supplement to the Base Prospectus dated] [●]]. [The Base Prospectuses are 
available for viewing at [address] [and] [website] and copies may be obtained from [address].] 

[Include whichever of the following apply or specify as “Not Applicable” (N/A). Note that the numbering 
should remain as set out below, even if “Not Applicable” is indicated for individual paragraphs or sub-
paragraphs. Italics denote directions for completing the Final Terms.] 

BNP Paribas Arbitrage Issuance B.V. 

(incorporated in The Netherlands) 

(as Issuer) 

BNP Paribas 

(incorporated in France) 
(as Issuer and Guarantor) 

(Warrant and Certificate Programme) 

PART 

sed herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the 
Prospectus dated [●] [and the Supplement to the Base Prospectus dated [●]] which [together] 
ute[s] a base prospectus for the purposes of the Directive 2003/71/EC (the “Prospectus Directive”). 
ocument constitutes the Final Terms of the Certificates described herein for the purposes of Articl
Prospectus Directive and must be read in conjunction with such Base Prospectus [as so supplemented].  
formation on [BNP Paribas Arbitrage Issuance B.V.]/[BNP Paribas] (the “Issuer”) and the offer of the 
cates is only available on the basis of  the combination of these Final Terms and the Base Prospectus. 
ase Prospect

llowing alternative language applies if the first tranch
se Prospectus with an ea

 used herein shall be deemed to be defined as such for the purposes of the Conditions (the 
itions”) set forth in the Base Prospectus dated [orig

us dated] [●]].  This document constitutes the Final Terms of the Certificates 
es of Article 5.4 of the Prospectus Directive (Directive 2003/71/EC) (the “Pros

must be read in conjunction with the Base Prospectus

Directive, save in respect of the Conditions which are extracted from the Base Prospectus dated [original 
date] [and the Supplement to the Base Prospectus dated] [●]] and are attached hereto. Full information on 
[BNP Paribas Arbitrage Issuance B.V.]/[BNP Paribas]
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References herein to num  series of Certificates 
and words and expressio e meaning in this Final 
Terms in so far as it relates to such series of Certificates, save as where otherwise expressly provided. 

[When completing any final terms, or adding any other final terms or information, consideration should be 
given as to whether such terms o ctors” and consequently trigger 
the need for a supplement to the B pectus Directive] 

This Final Terms relates to the series c Provisions for each Series” below. 
References herein to “Certificates” shall be deem ferences to the relevant Certificates that are the 
subject of this Final Terms and references to “Certificates” and “Certificate” shall be construed accordingly.  

1  Issuer: [ itrage Issuance B.V.]/[BNP Paribas]1

2  [Guarantor: 

 

Specific Provisions for each 

bered Conditions are to the terms and conditions of the relevant
ns defined in such terms and conditions shall bear the sam

r information constitute  “significant new fa
ase Prospectus under Article 16 of the Pros

of Certificates as set out in “Specifi
ed to be re

BNP Paribas Arb

BNP Paribas] 

Series 

Series Number  

No. of 
Certificat
es issued  

[No. of 
Certificat

es  ISIN
2

 
Common 

Code  

Issue Price 
per 

[Certificate
]   

Redemption 
Date  

[●] ..................................... [●]  [●]  [●]  [●]  

[insert 
currency] 

[●]   [●]  

[●] ..................................... [●]  [●]]1  [●]  [●]  

[insert 
currency] 

[●]   [●]  

tes)]. 

        

 

General Provisions 

The following terms apply to each series of Certificates: 

3  Consolidation: The Certificates are to be consolidated and form a single 
series with the [insert title of relevant series of 
Certificates] issued on [insert issue date]. 

4  Type of Certificates:  

 (i) The Certificates are [Index Certificates / Share Certificates 

/ Debt Certificates / Currency Certificates3 / Commodity 

Certificates4 / Inflation Certificates5 / Hybrid 

Certificates6 / (specify other type of Certifica

                                                   

ly BNP Paribas may issue U.S. Certificates.  
1

  On
2

  DTC: CUSIP – include for U.S. Certificates.  
3

  Currency Certificates or Hybrid Securities containing a currency component cannot be U.S. Securities.  
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 (ii) The Certificates relate to [describe relevant 
Index/Indices/Share/Shares/Debt Securities/ Currencies/ 
Commodities/Inflation Index/Inflation Indices]. (In the 

Form ificates: [Clearing System Global Certificate]/[Registered Global 
 bearer 

 porteur)7] [Rule 144A Global 

Certificate]8[Private Placement Definitive Certificate]8 
[Regulation S Global Certificate]8

Averaging [applies/does not apply] to the Certificates. 
[The Averaging Dates are [●].] (Not applicable to 
Inflation Index Certi

e ev g D rupted Day 
[Omi on/Pos ent/Modifi ent] (as 
defined in Condition 4) w ly.] 

[In vent of Modified ponement plying, the 
Averaging Date will b rmined [specify relevant 
provisions] (N.B. On able in relation to Debt 
Certificates or ency Certificates).] 

7  Number of Certificates being The number of Certificates being issued is set out in 
“Specific Provisions for each Series” above. 

sue price per Certificate is set out in “Specific 
 for each Series” above. 

10  Issue Date: 

 

                                                                                                     

case of an Index specify whether it is a Composite Index) 

 [(iii) The Certificates are [Reverse Convertible Certificates / 
Athena Certificates / Plus Certificates / Call Certificates / 
[Turbo] Certificates /other], such Certificates being 
“Specific Products” in relation to which Part C (Specific 
Product Contractual Terms) applies]. 

5   of Cert
Certificate.] [Global Certificate] [Dematerialised

form (au

 

 

 

6  Averaging: 

ficates) 

n Averagin  [In th ent that a
tponem

 
ed Post

ate is a Dis
ponemssi

ill app

 P   the e ost  ap
e dete

ly applic
Curr

issued: 

8  Issue Price: The is
Provisions

9  Trade Date: The trade date of the Certificates is [●].

The issue date of the Certificates is [●]. 

  

                                                                                    

4
  Commodity Certificates or Hybrid Certificates containing a commodity component cannot be U.S. Securities. 

5
   Inflation Index Certificates or Hybrid Certificates containing an inflation component cannot be U.S. Securities. 

m dity or inflation component cannot be U.S. Securities. 
6

  Hybrid Certificates that contain a currency, com o
7

  If French law-governed. 
8

  If U.S. Certificates. 
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11  ange Business Day: 

12  Scheduled Trading Day: 

change Business Day) 

13  Business Day Centre(s):  Centre[s] for the purposes of 

14  Settlement: ayment (Cash Settled 

15  Variation of Settlement: 

 

n of Settlement of 
Physical Delivery 
Certificates: 

y make payment of the 
Cash Settlement Amount on the Redemption Date and the 

ll apply to the 
delivery of the 

d the 
rovisions of Condition 7(C)(ii) will not apply to the 

Certificates. Any Physical Delivery for U.S. Certificates 
must be made in compliance with the Securities Act and 
the Exchange Act.] 

Exch [Applicable/Not Applicable] 

 [Single Index Basis]/[(All Indices Basis)/(Per Index 
Basis)] [applies/does not apply] 

(In the case of an index, specify whether it is a Composite 
Index) [N.B. Only applicable for Index Certificates] 

[(Single Share Basis)]/(All Shares Basis)/Per Share 
Basis)] 
 
[N.B. Only applicable for Share Certificates]
 
 

[Applicable/Not Applicable] 

  (must match election made for Ex

[N.B. Only applicable for Index Certificates, Share 
Certificates and Commodity Certificates] 

The applicable Business Day
the definition of “Business Day” in Condition 4 [is/are] 
[●]. 

Settlement will be by way of [cash p
Certificates)] [and/or] [physical delivery (Physical 
Delivery Certificates)]. 

 

(i) Issuer’s option to vary 
settlement 

The Issuer [has/does not have] the option to vary 

settlement in respect of the Certificates.9

 (ii) Variatio [Notwithstanding the fact that the Certificates are Physical 
Delivery Certificates, the Issuer ma

provisions of Condition 7(C)(ii) wi
Certificates./The Issuer will procure 
Entitlement in respect of the Certificates an
p

 

                                                           

S. Certificates, unless Physical Delivery can be in compliance with U.S. securities laws. 
9

  Not applicable for U.
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16  Exchange Rate: The applicable rate of exchange for conversion of any 

Settlement Amount (as 

d]. 

17  Settlement Currency:  
nt Amount/Redemption Amount] (in the case of 

ash Settled Certificates)/[the Disruption Cash Settlement 

]. 

18  Agent: e Agent is [BNP Paribas Securities Services, 
aribas Arbitrage SNC]/[The 

19  Calculation Agent: 

, Index Sponsor, 
d and 

Index/Commodity Currency: 

  (a) the relevant Exchange[s] [is/are] [●] and; 

 (b) the relevant Index Sponsor is [●]. 

 ertificates) (in 
 a composite 

 

  

  

  
 applicable, specify] 

  (e) Substitute Inflation Index Level [As determined in 
accordance with Condition 16(E)] [●] 

  (f) Cut-off Date: In respect of a Interest Payment Date 
or Redemption Date, the day that is [●] Business 
Days prior to such Interest Payment Date or 
Redemption Date   

amount into the relevant settlement currency for the 
purposes of determining the Settlement Price (as defined 
in Condition 4) or the Cash 
defined in Condition 4) is [insert rate of exchange and 
details of how and when such rate is to be ascertaine

The settlement currency for the payment of [the Cash 
Settleme
C
Price] (in the case of Physical Certificates Securities) is 
[●

Th
Luxembourg Branch]/[BNP P
Bank of New York]. 

The Calculation Agent is [BNP Paribas]/[BNP Paribas 
Arbitrage SNC]/[specify other][ADDRESS]. 

20  Exchange(s): [For the purposes of Condition 4 and Condition 16(B), the 
relevant Exchange[s] [is/are] [●]. (N.B. Only applicable in 
relation to Share Certificates)] 

21  Exchange(s)
Related Bon

[For the purposes of Condition 16(A), 16(D) or 16(E): 

 

 (N.B. Only applicable in relation to Index C
the case of an Index specify whether it is
index) 

(a) Related Bond [Applicable/Not Applicable] [Fallback 
Bond] [If applicable, specify] 

(b) Issuer of Related Bond [Applicable/Not Applicable] 
[If applicable, specify] 

(c) Fallback Bond [Applicable/Not Applicable][ 

(d) Related Bond Redemption Event [Applicable/Not 
Applicable] [If
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  (g) [Business Day Convention [●]] 

(h) Redemption Date: [specify]  

[N.B. Only applicable in relation to Inflation Index 
Certificates] 

The relevant Index/Commodity Currency is [●].] 

  

  

able in relation to Commodity 

22  Related Exchange(s): n 16(B), the 

s/are] [●] /[All Exchanges] 
 

23  [The multiplier to be applied to each item comprising the 
basket to ascertain the Settlement Price is [●]. Each such 

ccordance 
 case of Share 

Certificates]/[specify other]. (N.B. Only applicable in 

24  Nominal Amount: inal amount which is to be used to determine the 
Cash Settlement Amount is [●] and the relevant screen 

 
in re ates relating to Debt 

25  Relevant Asset(s): The r he Certificates relate [is/are] 
ivery 

Certificates) 

26  Entitlement:  

[(i) 
each 

[(ii) 
how t

 [(iii) The 
metho ntitlement]. 

  (a) Commodity/Commodities [●] 

(b) Pricing Date(s) [●] 

(c) Commodity Reference Price [●] 

(d) Additional Disruption Fallback(s) [●]/[Not 
Applicable] 

[N.B. Only applic
Certificates] 

[For the purposes of Condition 4 and Conditio
relevant Related Exchange(s) [is/are] [●] /[All Exchanges] 
(N.B. Only applicable in relation to Share 
Certificates)]/[For the purposes of Condition 16(A), the 
relevant Related Exchange(s) [i
(N.B. Only applicable in relation to Index Certificates)]

Multiplier: 

Multiplier shall be subject to adjustment [in a
with Condition 16(B) in the 

relation to Certificates relating to a basket)] 

The nom

page (Relevant Screen Page) is [●]. (N.B. Only applicable 
lation to Cash Settled Certific

Certificates) 

elevant asset to which t
[●]. (N.B. Only applicable in relation to Physical Del

 The Entitlement (as defined in Condition 4) in relation to 
Certificate is [●]. 

 The Entitlement will be evidenced by [insert details of 
he Entitlement will be evidenced]. 

Entitlement will be delivered [insert details of the 
d of delivery of the E
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   Physical Delivery 

7  Settle ent Price: 

  Disrupted Day: or an 
), as the 

Settlement Price will 
ulation method]. (Not applicable 
ates) 

29  Specified Maximum Days of 
Disruption: 

 Only applicable if 

30  Redemption of underlying 
Debt Securities: 

Whe re of the relevant Debt Securities is 

he relevant Certificates, [insert appropriate 

31  Relevant Time: 

d 

on 4).  

es: 

 [(i) 

 [(ii) 

  ( plicable in relation to Currency Certificates) 

sruption Events: a)] The following Additional Disruption Events apply to 

(N.B. Only applicable in relation to
Certificates) 

2 m The Settlement Price will be calculated [insert calculation 
method if different from Condition 4]. 

28 If the Valuation Date, an Observation Date 
Averaging Date (each as defined in Condition 4
case may be, is a Disrupted Day, the 
be calculated [insert calc
to Inflation Index Certific

[[●] Scheduled Trading Days] (N.B. 
different from the definition in Condition 4) 

re one or mo
redeemed (or otherwise ceases to exist) before the 
expiration of t
fallback provisions]. (N.B. Only applicable in relation to 
Debt Certificates) 

[Knock-in Valuation Time] [Knock-out Valuation 
Time][Continuous monitoring [specify other] and the 
relevant time on the Valuation Date, Observation Date or 
Averaging Date, as the case may be, is the Schedule
Closing Time as defined in Condition 4.] [The relevant 
time is [●], being the time specified on the Valuation Date 
or an Averaging Date or Observation Date, as the case 
may be, for the calculation of the Settlement Price.] (N.B. 
for Index Certificates and Share Certificates, if no 
Relevant Time is specified, the Valuation Time will be the 
Scheduled Closing Time as defined in Conditi

32  Currency Certificat  

The Relevant Screen Page is [●]. 

The relevant base currency (the Base Currency) is [●]. 

 [(iii) The relevant subject [currency/currencies] (each a Subject 
Currency) [is/are] [●]. 

N.B. Only ap

33  Additional Di [(
the Certificates: 
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  (Specify each of the following which applies. N.B. 
Additional Disruption Events are applicable to certain 

Debt Certificates, 

  

  eased 
ost of Hedging is applicable)] 

an Rate in respect of 
 each relevant 

  (N.B. only applicable if Increased Cost of Stock Borrow is 
applicable)] 

Index Certificates or Share Certificates. Careful 
consideration should be given to whether Additional 
Disruption Events would apply for 
Currency Certificates, Index Certificates relating to 
commodity indices and if so the relevant definitions will 
require amendment. Careful consideration should be 
given to any Additional Disruption Events in the case of 
U.S. Certificates.)  

  [Change in Law] 
[Hedging Disruption] 
[Increased Cost of Hedging] 
[Increased Cost of Stock Borrow] 
[Insolvency Filing 
(N.B. Only applicable in the case of Share Certificates)] 
[Loss of Stock Borrow] 

[Failure to Deliver due to Illiquidity]. 

(N.B. Only applicable in the case of Physical Delivery 
Certificates that are not U.S. Securities - Failure to 
Deliver due to Illiquidity is applicable to certain Share 
Certificates. Careful consideration should be given to 
whether Failure to Deliver due to Illiquidity would apply 
to other Physical Delivery Certificates)
 

[(b)] [The Trade Date is [●]. 

(N.B. only applicable if Change in Law and/or Incr
C

  [(c)] [The Maximum Stock Lo
[specify in relation to
Share/Security/Commodity] is [●]. 

  (N.B. only applicable if Loss of Stock Borrow is 
applicable)] 

  [(d)] [The Initial Stock Loan rate in respect of [specify in 
relation to each relevant Share/Security/Commodity] is 
[●]. 
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34  pecial conditions or other 
modifications to the Terms and 
Conditions: 

35  Listing: 

 exchange]. 

6  elling Restrictions: nal selling restrictions] 

 (i) Eligibility for sale of 
Certificates in the United 
States to AIs (N.B. Only 
Certificates issued by 
BNPP can be so eligible): 

gible for sale in the United 

  sale in the United 

  (a) 

  (b) 

  (c) e Certificates may [not] be transferred to QIBs (N.B. 
erred to QIBs if eligible for 

sale to QIBs as provided in paragraph (ii) below); 

(d) 

(e) 

  (f) trictions and specify 
details of any transfer restrictions and any necessary 

.B. Such restrictions may be necessary, inter 

  (g) 
e (the form of which is set out in a schedule to the 

                                                          

S [●][See also “Part C – Specific Product Contractual 

Terms” below]10

[The Certificates are unlisted]/[Application has been made 
to list the Certificates on the Luxembourg Stock Exchange 
and to admit the Certificates for trading described herein 
on the “Bourse  de Luxembourg” (the “Regulated 
Market”) of the Luxembourg Stock 
Exchange/Luxembourg Stock Exchange’s EuroMTF 
Market]/[specify other

3 S [Insert any additio

The Certificates are [not] eli
States to AIs. 

[Where Certificates are eligible for 
States to AIs, include the following: 

the Certificates will be in the form of Private Placement 
Definitive Certificates; 

the Certificates may [not] be issued concurrently outside 
the United States to non-U.S. persons [(such Certificates 
to be represented by a Regulation S Global Certificate)]; 

th
Certificates may only be transf

  the Certificates may [not] be transferred to non-U.S. 
persons; 

  the Certificates may [not] be transferred to AIs; and 

[insert applicable U.S. selling res

certifications, if different from those set out in the 
Conditions (N
alia, in relation to Commodity Certificates)]. 

[specify any amendments to the form of Asset Transfer 
Notic
Agency Agreement)].] 

 

10
  Delete if Part C not used. 
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 (ii) Eligibility for sale 
Certificates in the United 
States t

of 

o QIBs within the 
ning of Rule 144A 

(N.B. Only  Certificates 
issued by BNPP can be so 
eligible): 

144A to QIBs. 

  

  (a) The Rule 144A Global Certificate will be deposited with 
ry on behalf of 

  (b) The Certificates may [not] be issued concurrently outside 
the United States to non-U.S. persons [(such Certificates 
to be represented by a Regulation S Global Certificate)]; 

(c) 

  (d) sferred to non-U.S. 

  (e)  [not] be transferred to AIs 

  (f) y 

 of which is set out in a schedule to the Agency 

7  dditional U.S. federal income 
tax consequences: 

38  Registered broker/dealer: 

9  yndication: 

  mes of the Managers]) 

                                                          

mea

The Certificates are [not] eligible for sale in the United 
States under Rule 

[Where Certificates are eligible for sale in the United 
States under Rule 144A to QIBs, include the following: 

[a custodian for DTC]/[a common deposita
Clearstream, Luxembourg/Euroclear/Iberclear/other 
relevant Clearing System]; 

  The Certificates may [not] be transferred to QIBs; 

The Certificates may [not] be tran
persons;  

The Certificates may
(N.B. Certificates may only be transferred to AIs if eligible 
for sale to AIs as provided for in paragraph (i) above); 

[insert applicable U.S. selling restrictions and specif
details of any transfer restrictions and any necessary 
certifications, if different from those set out in the 
Conditions (N.B. Such restrictions may be necessary, inter 
alia, in relation to Commodity Certificates)]; and 

  (g) [specify any amendments to the form of Exercise Notice 
(the form
Agreement)].] 

3 A [insert details] 

[BNP Paribas Securities Corp./[specify other]/[Not 

Applicable]]11

3 S The Certificates will be distributed on a [non-]syndicated 
basis. 

([If syndicated, specify na

 

11
  If U.S. Certificates. 
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40  
Clea , Euroclear France 

and Iberclear including appropriate clearing 
code/number] 

41  Gove [English/French] law 

PROVISIONS NG TO REDEMPTION 

2  edemption Date: 

3  ash Settlement 
Amount/Redemption Amount: 

44  Valuation Date: ifferent from the definition of 

45  Observation Dates: 

 Condition 4) will apply.] 

nt 

46  Observation Period: 

47  Settlement Business Day: ition 6 

nt] 

49 Index Linked Redemption Amount 

n-Event: 

raphs of 

 (a) Knock-in-Level [specify] 

 (b) Knock-in Period 
Beginning Date 

[specify] 

Additional or Alternative 
ring System: 

rning law: 

 RELATI

[Insert details of any clearing system other than DTC, 
Clearstream, Luxembourg, Euroclear

4 R [N.B. Consider also automatic early redemption resulting 
from Knock-in/Knock-out Event below] 

4 C [Insert details of Cash Settlement Amount/Redemption 
Amount and how it is to be calculated for Cash Settled 
Certificates] 

[N.B. Only applicable if d
Condition 4.] 

[The Observation Dates are [●].] (Not applicable to 
Inflation Index Certificates) 

[In the event that an Observation Date is a Disrupted Day 
[Omission / Postponement / Modified Postponement] (as 
defined in

[In the event of Modified Postponement applying, the 
Observation Date will be determined] [specify releva
provisions] (N.B. Only applicable in relation to Debt 
Certificates or Currency Certificates).] 

[The Observation Period is [●].] (Not applicable to 
Inflation Index Certificates) 

Settlement Business Day for the purposes of Cond
means [●]. (N.B. Only applicable in the case of Physical 
Delivery Certificates) 

48  Notional Amount of each 
Certificate: 

[Currency][Amou

 

 (i) Knock-i [Not Applicable / specify /[“greater than”/“greater than or 
equal to”/“less than”/“less than or equal to”]] 

  (If not applicable, delete the remaining sub-parag
this paragraph) 
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 (c) Knock-in Determin
Period: 

ation 

 (d) Knock-in Determination 
Day(s): Period] 

Period 

rading Day 

le] 

 (f) Knock-in Period Ending [specify] 

  
Date/ Scheduled Trading 

tion: 

 (h) Knock-in Valuation Time: definition in Condition [16(A)]] [Relevant 

 (ii) Knock-out Event: greater than”/“greater than or 

  

 (a) Knock-out Level: 

 (b) Knock-out Period 
Beginning Date: 

rmination 

ation 

 (e) Knock-out Period 
ate/ 
Day 

tion: 

le] 

(f) Knock-out Period Ending [specify] 

g 
Date/ Scheduled Trading 
Day Convention: 

 (h) Knock-out Valuation 
Time 

finition in Condition [16(A)]] [Relevant 
Time] 

 (iii) Automatic Early 
ven

[Not Applicable / specify /[“greater than”/“greater than or 
“less than”/“less than or equal to”]] 

  (If not applicable, delete the remaining sub-paragraphs of 
this paragraph) 

[specify] 

[specify/Each Scheduled Trading Day in the Knock-in 
Determination 

 (e) Knock-in 
Beginning Date 
Scheduled T
Convention: 

[Not Applicable / Applicab

Date: 

(g) Knock-in Period Ending

Day Conven

[Not Applicable / Applicable] 

[specify / See 
Time] 

[Not Applicable / specify /[“
equal to”/“less than”/“less than or equal to”]] 

(If not applicable, delete the remaining sub-paragraphs of 
this paragraph) 

[specify] 

[specify] 

 (c) Knock-out Dete
Period: 

[specify] 

 (d) Knock-out Determin
Day(s): 

[specify/Each Scheduled Trading Day in the Knock-out 
Determination Period] 

[Not Applicable / Applicab
Beginning D
Scheduled Trading 
Conven

 
Date: 

 (g) Knock-out Period Endin [Not Applicable / Applicable] 

[specify / See de

Redemption E t: equal to”/
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 (a) Automatic Early 
Redemption Amount: 

See definition in Condition [16(A)]] 

ion Date(s): 

 (d) 
ate: 

[specify] 

ption Valuation 

 (iv) [specify] 

50 Share Linked Amount 
 

o”/“less than”/“less than or equal to”]] 

  Knock-in Price: 

 riod 
Beginning Date:  

 (c) Period 

ntion:  

[Not Applicable / Applicable] 

 (d) -in Determination 
Day(s): 

d Trading Day in the Knock-in 
Determination Period] 

 (e) pecify] 

 (f) eriod Ending 

ing Day 

[Not Applicable / Applicable] 

 (g) [specify / See definition in Condition [16(B)]] [Relevant 
Time] 

 

 t: 

[specify / 

 (b) Automatic Early 
Redempt

[specify] 

 (c) Automatic Early 
Redemption Level: 

Automatic Early 
Redemption R

[specify] 

 (e) Automatic Early 
Redem
Date(s): 

Strike Date: 

 Redemption 

[specify] 

(i) Knock-in Event:  [Not Applicable / specify /[“greater than”/“greater than or 
equal t

(If not applicable, delete the remaining sub-paragraphs of 
this paragraph) 

(a) [specify] 

(b) Knock-in Pe [specify] 

Knock-in 
Beginning Date/ 
Scheduled Trading Day 
Conve

Knock [specify/Each Schedule

Knock-in Period Ending 
Date: 

[s

Knock-in P
Date/ Scheduled 
Trad
Convention:  

Knock-in Valuation 
Time:  

  

(ii) Knock-out Even [Not Applicable / specify /[“greater than”/“greater than or 
equal to”/“less than”/“less than or equal to”]] 

(If not applicable, delete the remaining sub-paragraphs of 
this paragraph) 
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 rice:  

 (b) Kn
on Day

[specify/Each Scheduled Trading Day in the Knock-out 
ation Period] 

 P

 P
Date/ 

Trading

licable / Applicable] 

 (e) out Period [specify] 

duled 
Day 

Convention:  

[Not Applicable / Applicable] 

 (g) Knock-out Valuation 
Time: 

efinition in Condition [16(B)]] [Relevant 
Time] 

   

 (iii) Early 
Redemption Event:  

[Not Applicable / specify /[“greater than”/“greater than or 
equal to”/“less than”/“less than or equal to”]] 

(If not applicable, delete the remaining sub-paragraphs of 
this paragraph) 

 (a) Early [specify / See definition in Condition [16(B)]] 

 (b) Early 

 (c) atic Early [specify] 

 (d) [specify] 

 (e) Automatic Early 

  

[specify] 

utomatic Early 
f 

pecify] 

 (iv) Strike Date: 

(a) Knock-out P

ock-out 

[specify] 

Determinati (s): Determin

(c) Knock-out eriod 
Beginning Date:  

[specify] 

(d) Knock-out eriod 
Beginning 
Scheduled  Day 
Convention:  

Knock-

[Not App

Ending Date: 

 (f) Knock-out Period 
Ending Date/ Sche
Trading 

[specify / See d

Automatic 

Automatic 
Redemption Amount: 

Automatic 
Redemption Date(s):  

Autom

[specify] 

Redemption Price:  

Automatic Early 
Redemption Rate:  

Redemption Valuation 
Date(s):

 (f) A
Redemption Number o
Shares: 

[s

[Not Applicable / specify] 
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51 Com dit on Amount 
Se relev aph 21 above 

52 Inflation L ount 
 

(See ot isions 
in paragraph 24 above)  

icable / specify] 

 

   

   

PR VIS  I

53  Interest Payment Dates: [●] 

54  Interes [●] 

  

   

 

 

 

55  Fixed R

 nc
D

 Ra
([i n 
overdue amounts after 

 or
se n): 

nt. per annum [payable [annually/semi-
annually/quarterly/monthly] in arrear] 

 In
P

h year [adjusted in accordance with [specify 
Business Day Convention and any applicable Business 
Cen for the definition of “Business Day”]/not 

 (iv) F Coupon 
Amount[(s)]: 

[•]  

 [  / Actual/Actual (-ICMA /-ISDA) / Actual/365 
(Fixed) / Actual/360 / 30E/360 / other (see Condition 5 for 
alternatives)] 

 mo y Linked Redempti
e ant provisions in paragr

inked Redemption Am

Strike Date: 
her relevant prov

[Not Appl

  

O IONS RELATING TO NTEREST 

t Rate: 

 

  

  

 

ate Provisions 

 

[Applicable/Not Applicable] 

(If not applicable, delete the remaining sub-paragraphs of 
this paragraph) 

(i) Interest Comme ement 
ate: 

[●] 

(ii) Interest te[(s)] 
ncluding/excluding] o

Redemption Date  date 
t for early redemptio

[•] perce

(iii) Specified terest 
ayment Date(s): 

[•] in eac

tre(s) 
adjusted] 

ixed 

(v) Day Count Fraction: •] [30/360
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 (vi) Determination Dates: [•] in each year (insert regular interest payment dates, 
ignoring issue date or redemption date in the case of a 
long or short first or last coupon. N.B. only relevant where 
Day Count Fraction is Actual/Actual ([ICMA])) 

 

 Rate 
Certificates: 

[Not Applicable/give details] 

 

6  loating Rate Provisions pplicable/Not Applicable] 

t applicable, delete the remaining sub-paragraphs of 
this paragraph) 

 Interest 

ii) Business Day 
Convention: 

loating Rate Business Day Convention/ Following 
usiness Day Convention/ Modified Following Business 
ay Convention/ Preceding Business Day Convention/ 
ther (give details)] 

v) Business Centre(s) 
(Condition 5(H)): 

] 

 the 
Interest Rate(s) is/are to 
be determined (including 
on overdue amounts after 

early redemption): 

her (give details)] 

sponsi

5(D)): 

 

 – Relevant Time: 

est Determ [TARGET] Business Days in [specify city] for 
[specify currency] prior to [the first day in each Interest 

 – Primary Source for 
Floating Rate: 

(vii) Other terms relating to the 
method of calculating 
interest for Fixed

5 F [A

(If no

 (i) Interest Period(s): [•] 

 (ii) Specified
Payment Date(s): 

[•] 

 (i [F
B
D
o

 (i [•

 (v) Manner in which

Redemption Date or date 
set for 

[Screen Rate  

Determination/ISDA 

Determination/ot

 (vi) Party re ble for 
calculating the Interest 
Rate(s) and Interest 
Amount(s) (if not the 
Calculation Agent): 

[•] 

 (vii) Screen Rate 
Determination (Condition 

[•] 

 – Inter ination 
Date 

[[•] 

Accrual Period/each Interest Payment Date]] 

[Specify relevant screen page or “Reference Banks”] 

 
133 



 – Reference Banks (if 
Primary Source is 
“Reference Banks”): 

 – Relevant Financial d to the 

 URIBOR, LIBOR, LIBID, LIMEAN, or other 
benchmark] 

Amount: 
e Bank quotations are to be 

given in respect of a transaction of a specified notional 

 – Effective Date: [Specify if quotations are not to be obtained with effect 
 commencement of Interest Accrual Period] 

 Dura eriod for quotation if not duration of Interest 
Accrual Period] 

D)): 
 

 – Floating Rate Option: 

M

 [•] 

tions if different from those set out in the 

 (ix) 

 (x) [•] per cent per annum 

 (xi) [Actual/365 
Actual/365 (Fixed) 
Actual/360 
30/360 
30E/360 
other] (see Condition 5 for alternatives) 

 (xii) k provisions, 
ions, 

oth s relating to the 
method of calculating 
interest on Floating Rate 

fro  in the 
Conditions: 

[•] 

[Specify four] 

[The financial centre most closely connecte
Centre: 

– Benchmark: 

Benchmark] 

[E

 – Representative [Specify if screen or Referenc

amount] 

from

 – Specified tion: [Specify p

 (viii) ISDA Determination 
(Condition 5(

[•] 

 – Designated aturity: 

– Reset Date: 

[•] 

 – ISDA Definitions: 

Margin(s): 

Minimum Interest Rate: 

[Specify defini
Conditions] 

[+/-][•] per cent per annum 

  

Day Count Fraction: 

 

Fallbac
rounding provis
denominator and any 

er term

Certificates, if different 
m those set out
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57  Cond t Applicable] 

(If not applicable, delete the remaining
 sub-paragraphs of this paragraph) 

(i) Co

(ii) t: 

R CAL ECT OF CE

58  Issuer C

t applicable, delete the remaining sub-

 (i) Optional Redemption 

 (ii) Optional Redemption 
t(s) 

(iii) Notice period (if different 

R PU T OF CE

59  Holder Put Option ot Applicable] 

delete the remaining sub-
.) 

n 
Date(s): 

tion 
Amount(s) and method, if 
any, of calculation of such 
amount(s): 

 (iii) Notice period (if different 
from those set out in the 

s): 
 

[Listing Applic
These Final T s required to list [and have admitted to trading] the issue of 
Certificates de

Responsibility 
[Each of the]/  itself)] [and the Guarantor (in respect of itself and the Issuer)] 
accepts responsibility for the information contained in these Final Terms. The information included in [the 
Annex] (the [●] Information) consists of extracts from or summaries of information that is publicly available 

itional Interest [Applicable/No

 ndition: [Specify] 

 Conditional Interes If the Condition applies, [no] Interest shall be payable on 
[each/the relevant] Interest Payment Date. 

ISSUE L OPTION IN RESP

all Option 

RTIFICATES 
[Applicable/Not Applicable] 

(N.B. If no
paragraphs of this paragraph.) 

[●] 
Date(s): 

Amoun and method, if 
any, of calculation of such 
amount(s): 

[●] 

 
from those set out in the 
Conditions): 

[●] 

HOLDE T OPTION IN RESPEC RTIFICATES 
[Applicable/N

(N.B. If not applicable, 
paragraphs of this paragraph

 (i) Optional Redemptio [●] 

 (ii) Optional Redemp [●] 

[●] 

Condition

ation 
erms comprise the final term
scribed.] 

[The] Issuer [(in respect of
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in respect of [●]. [Each of the]/[The] Issuer [a foresaid)] confirms that such 
information has been accurately reproduced and  
information published by [●], no facts have been
misleading.]  

igned on bas Arbitrage Issua NP Paribas] 

s Issuer

 

…..Duly authorised

nd the Guarantor (each as a
 that, so far as it is aware, and is able to ascertain from
 omitted which would render the reproduced inaccurate or 

S  behalf of [BNP Pari nce B.V.]/[B

A : 

By: …………………………  
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PART B – OTHER INFORMATION 

Ratings 1 

 be issued have been rated: 

[S & P: [●]] 

oody’s: [●]] 

Other]: [●]] 

 [Need to include a brief explanation of the 
meaning of the ratings if this has previously 
been published by the rating provider, for 
example: 

 “As defined by Moody’s an [Aa1] rating means 
that the obligations of the Issuer and the 
Guarantor under the Programme are of high 
quality and are subject to very low credit risk 
and, as defined by Standard & Poors, an [AA+] 
rating means that the relevant Issuer and 
Guarantor’s capacity to meet its financial 
commitment under the Certificates is very 
strong.”] 

 (The above disclosure should reflect the rating 
allocated to Certificates of the type being issued 
under the Programme generally or, where the 
issue has been specifically rated, that rating.) 

 

2 [Risk Factors 

[Include any product specific risk factors which are not covered under “Risk Factors” in the Base Prospectus 
or in relation to U.S. Certificates. If any such additional risk factors need to be included consideration should 
be given as to whether they constitute “significant new factors” and consequently trigger the need for either 
(i) a supplement to the Base Prospectus under Article 16 of the Prospectus Directive, the publication of which 
would in turn trigger the investors’ right to withdraw their acceptances within a 48 hour time period or (ii) a 
Prospectus.]] 

3 [Notification 

The  Commission de Surveillance du Secteur Financier, which is the Luxembourg competent authority for the 
purpose of the Prospectus Directive, [has been requested to provide/has provided - include first alternative for 
an issue which is contemporaneous with the establishment or update of the Programme and the second 
alternative for subsequent issues] the [include names of competent authorities of host Member States] with a 
certificate of approval attesting that the Base Prospectus has been drawn up in accordance with the Prospectus 
Directive.] 

 

 

Ratings: The Certificates to

 

 [M

 [[
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4 [Interests of Natural and Legal Persons Involved in the [Issue/

Need to include a description of any interest, including conflicting ones, that is material to the issue/offer, 
s involved and the nature of the interest. May be satisfied by the inclusion of the following 

state

Save as discussed in [“Risk Factors” in the Base Prospe as the Issuer is aware, no person 
involved in the offer of the Certificates has an interest material to the offer.”] 

5  the Offer, Estimated Net Proceeds and T 12 

Reasons for the offer 

 (

ofit and/or hedging certain risks will 

Estimated net proceeds: 

 (

Estimated total expenses: e breakdown of expenses]] 

6 [Derivatives only – Performance of Underlying/Form
on Value of Investment and Associated Risks a e 
Underlying 

[Need to include details of where past and future performance and volatility of the index/formula/other 
ined and a clear and comprehensive explanation of how the value of the investment is 

Basket of Indices” or the single “Index”; 

        

Offer] 

detailing the person
ment: 

“ ctus], so far 

[Reasons for otal Expenses 

[●] 

See “Use of Proceeds” wording in Base 
Prospectus – if reasons for offer different from 
making pr
need to include those reasons here.) 

[●] 

If proceeds are intended for more than one use 
will need to split out and present in order of 
priority. If proceeds insufficient to fund all 
proposed uses state amount and sources of 
other funding.) 

[●] [Includ

 

ula/Other Variable, Explanation of Effect 
nd Other Information concerning th

variable can be obta
affected by the underlying and the circumstances when the risks are most evident.] [Where the underlying is 
an index need to include the name of the index and a description if composed by the Issuer and if the index is 
not composed by the Issuer need to include details of where the information about the index can be 

obtained.]13

For the purpose of describing the underlying asset, index or other item(s) to which the Certificates relate 
insert 

(a) details of the “

(b) details of the “Basket of Shares” (including, but not limited to, the number and type of each Share 
comprising the Basket) and of the Basket Companies or the single Share and the issuer of the Share; 

(c) details of the “Basket of Debt Securities” or the single “Debt Security”; 
                                                   

12
  If the Certificates are derivative securities to which Annex XII of the Prospectus Regulation applies, disclosure in respect of 
Estimated Net Proceeds and Total Expenses is only required if reasons for the offer are disclosed. 

13
  Required for derivative securities. Additional consideration should be given to disclosure in the case of U.S. Certificates.  
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(d) details of the “Basket of Commodities” or the single “Commodity”;  

(e) details of the “Basket of Inflation Indices” or the single “Inflation Index”; 

(f) details of any combination of the above, or other; and 

(g) any further details of the underlying asset, index or other item(s) to which the Certificates relate which 
are required to comply with the regulations of the stock exchange on which the Certificates are to be 
listed (if any). 

7 [Underlying Disclaimer14  

[For  Indices, Inflation Indices and Com ities] 

he issue of this series of Certificates (in this paragraph, 
sold, or promoted by [NAME OF INDEX] (the “Index”) o
Sponsor”) and the Index Sponsor [makes no representation w
to the results to be obtained from the use of the Index and ds at any 
parti ar date or otherwise. No Index sor shall be liable (whether in negligence or 

therwise) to any person for any error in the Index. No
hatsoever, whether express or implied, as to the advisa

connection with entering into any Transaction. [The Issuer 
shall] have any liability for any act or failure to act by the In
adjustment or maintenance of the Index. Except as disclosed
Guarantor] nor [its]/[their] affiliates has any affiliation with o e Index or Index Sponsor or any 
contr mposition or dissemination o gent will 

btain information concerning the  Index from publicly available sources it believes reliable, it will not 
pendently verify this information. Accordingly, no representation, warranty or undertaking (express or 

l use in connection with Inflation Indices] 

 or derived with respect to the Related Bond or otherwise. The issuer of the Related Bond shall not 

ined or derived with respect to the Related Bond and such issuer is under no obligation to advise any 
person of any error with respect thereto. The issuer of the Related Bond has made no representation 

ility of purchasing or assuming any risk in 

there ted 
] 

           

use in connection with mod

[T the “Transaction”) is not sponsored, endorsed, 
r [NAME OF INDEX SPONSOR] (the “Index 
hatsoever, whether express or implied, either as 

/or the levels at which the Index stan
cular time on any particul Spon

o
w

 Index Sponsor is making any representation 
bility of purchasing or assuming any risk in 
shall not]/[Neither the Issuer nor the Guarantor 
dex Sponsor in connection with the calculation, 
 prior to the Issue Date, neither the Issuer[, the 
r control over th

ol over the computation, co f the Index. Although the Calculation A
o
inde
implied) is made and no responsibility is accepted by the Issuer,[ the Guarantor,] [its]/[their] affiliates or the 
Calculation Agent as to the accuracy, completeness and timeliness of information concerning the Index.] 

[For additiona

[Related Bond Disclaimer 

The Certificates are not sponsored, endorsed, sold or promoted by the issuer of the Related Bond and the 
issuer of the Related Bond has made no representation whatsoever, whether express or implied, as to the 
performance of the Related Bond and/or any amendments, adjustments or modifications to the terms and 
conditions of the Related Bond, and/or as to the results to be obtained from the use of any value or index level 
determined
be liable (whether in negligence or otherwise) to any person for any error in the index level or any value 
determ

whatsoever, whether express or implied, as to the advisab
connection with the Certificates. Neither the issuer of the Related Bond nor any calculation agent in respect 

of shall have any liability to any person for any act or failure to act in connection with the Rela
Bond.

                                                

14
  Include for Index Certificates (including, where relevant, Commodity or Inflation Index Certificates).  
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8  to be [offered]/[admitted to 

e 

ISIN C

Under e: [●] 

rlying in the [●] 

Adjustment rules with relation to events [●] 

9 

during which the offer will be open and description 

ty to reduce [●] 

                                                          

[Derivatives only – Other Information concerning the Certificates
trading]]15 

Nam of the issuer of the underlying security: [●] 

  

ode of the Underlying: [●] 

lying interest rat

 

 

Relevant weightings of each unde
basket: 

concerning the underlying: 

Source of information relating to the 
[Underlying] 

[●] 

Place where information relating to the 
[Underlying] can be obtained 

[●] 

Post-Issuance information16: [●] 

[Terms and Conditions of the Public Offer] 

Conditions to which the offer is subject: [●] 

Total amount of the issue/offer; if the amount is not 
fixed, description of the arrangements and time for 
announcing to the public the definitive amount of the 
offer: 

[●] 

The time period, including any possible amendments, [●] 

of the application  process: 

A description of the possibili
subscriptions and the manner for refunding excess 
amount paid by applicants: 

Details of the minimum and/or maximum amount of 

application:17  

[●] 

Method and time limits for paying up the Certificates 
and for delivery of the Certificates: 

[●] 

Manner and date in which results of the offer are to 
be made public: 

[●] 

 

15
  Include for Index Certificates (including, where relevant, Commodity or Inflation Index Certificates).  

16
  Indicate whether post-issuance information is to be provided and, if so, what information (including in relation to the underlying 
security) will be provided and where such information can be obtained.  

17
  Whether in number of securities or aggregate amount to invest.  
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Categories of potential investors to which the 

certificates are

[●] 

 offered:18 [For example: 
“Legal entities which are authorised or regulated to 

perate in the financial markets or, if not so 
authorised or regulated, whose corporate purpose is 

lely to invest in securities. 
y legal entity which has two or more of (1) an 

average of at least 250 employees during the last 
inancial year; (2) a total balance sheet of more than 

€43,000,000 and (3) an annual net turnover of more 
an €50,000,000, as shown in its last annual or 

consolidated accounts.”] 

f the amount 
dication whether dealing may begin 

●] 

10 ti ]19 

al [●] 

 

reeing to underwrite the issue on a firm [●] 

e 

 

11 

h d is calculated in summary form.] 

                                                          

o

so
An

f

th

Process for notification to applicants o
allotted and in
before notification is made: 
 

[

[Placing and Underwri ng

 

 

 

Name and address of the co-ordinator(s) of the glob

offer and of single parts of the offer:20  

Name and address of any paying agents and 
depository agents in each country (in addition to the
Principal Paying Agent): 

Entities ag

[●] 

commitment basis, and entities agreeing to place the 
issue without a firm commitment or under “best 

efforts” arrangements:21  

When the underwriting agreement has been or will b
reached: 

[●] 

Yield 

[An indication of yield. Describe the method whereby t at yiel

 

18
  If the offer is being made simultaneously in the markets of two or more countries and if a tranche has been or is being reserved for 

 these, in
19

20
ries where the offer takes place.  

ed.  

certain of dicate any such tranche.  

  Required for derivative securities.  

  To the extent known to the Issuer, of the placers in the various count
21

  Where not all of the issue is underwritten, a statement of the portion not cover
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[PART C - SPECIFIC PRODUC ONTRACTUAL TERMS 

(This Part C to be used for all additional definitions/provisio

1 Cash Settlement/Physical Settlement 

2  [Other or Alternative Definitions/Provisions] 

[●] 

  

T C

ns for Specific Products) 
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TERMS AND CONDITIONS OF THE CERTIFICATES 

The following is the text of the Terms and Conditions of the Certificates which, in the case of English Law 
ill be attached to each Global Certificate or Private Placement 
ow). The applicable Final Terms in relation to any issue of 

s which shall, to the extent so specified or to the extent 
nsistent with the following Terms and Conditions, replace or modify the following Terms and 
ditions for the purpose of such Certificates. In the case of English Law Certificates, the applicable 

nal Terms (or the relevant provisions thereof) will be attached to each Global Certificate of Private 
Placement Definitive Certificate.  

The series of Certificates described in the applicable Final Terms (in so far as it relates to such series of 
Certificates) (such Certificates being hereinafter referred to as the “Certificates”) are issued by whichever of 
BNP Paribas Arbitrage Issuance B.V. (“BNPP B.V.”) or BNP Paribas (“BNPP”) is specified as the issuer in 
the applicable Final Terms (as defined below) (the “Issuer”) and references to the Issuer shall be construed 
accordingly. Rule 144A Certificates and Private Placement Definitive Certificates (each, as defined below) 
may be issued by BNPP only. The Certificates are issued pursuant to an Agency Agreement dated 21 June 
2006 (as amended and/or supplemented from time to time, the “Agency Agreement”) between BNPP B.V. as 
issuer, BNPP as issuer and, where the Issuer is BNPP B.V., as guarantor (in such capacity, the “Guarantor”), 
BNP Paribas Securities Services, Luxembourg Branch as agent (if specified in the applicable Final Terms as 
Agent in respect of the Certificates, the “Principal Certificate Agent”, BNP Paribas Arbitrage SNC as agent 
(if specified in the applicable Final Terms as Agent in respect of the Certificates, the “Principal Certificate 
Agent”), The Bank of New York as New York certificate agent (the “New York Certificate Agent”), The 
Bank of New York as definitive certificate agent (the “Definitive Certificate Agent”) (each, a “Certificate 
Agent” and collectively, the “Certificate Agents”) and BNP PARIBAS Securities (Japan) Limited as 
registrar. The expression “Certificate Agent” shall include any additional or successor certificate agent in 
respect of the Certificates. BNP Paribas or BNP Paribas Arbitrage SNC (as specified in the applicable Final 
Terms) shall undertake the duties of calculation agent (the “Calculation Agent”) in respect of the Certificates 
as set out below and in the applicable Final Terms unless another entity is so specified as calculation agent in 
the applicable Final Terms. The expression Calculation Agent shall, in relation to the relevant Certificates, 
include such other specified calculation agent. The Agency Agreement will be governed by English Law in 
the case of English Law Certificates (the “English Law Agency Agreement”) and by French Law in the case 
of French Law Certificates (as defined in Condition 4 below) (the “French Law Agency Agreement”). 

English Law Certificates are constituted by an English Law clearing system global certificate (each, a 
“Global Certificate”), as specified in the applicable Final Terms. Except as provided herein, no Certificates 
in definitive form will be issued. 

In the event that the applicable Final Terms specify that Certificates are eligible for sale in the United States 
(such eligibility to be pursuant to an exemption from the registration requirements of the Securities Act of 
1933, as amended (the “Securities Act”)), (A) the Certificates sold in the United States to qualified 
institutional buyers (“QIBs”) within the meaning of Rule 144A (“Rule 144A”) under the Securities Act 
(“Rule 144A Certificates”) will be represented by one or more Rule 144A global certificates (each, a “Rule 
144A Global Certificate”), (B) the Certificates sold in the United States to certain accredited investors 
(“AIs”) (as defined in Rule 501(a) under the Securities Act) will be constituted by private placement 
definitive certificates (the “Private Placement Definitive Certificates”), and (C) in either such case, the 
Certificates sold outside the United States to non-U.S. persons under the exemption contained in Regulation S 
(“Regulation S”) under the Securities Act will be represented by one or more Regulation S global certificates 
(each, a “Regulation S Global Certificate”). References herein to a Global Certificate include, as the context 
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so requires, a Rule 144A e event that the Final 
Terms does not spec to U.S. persons, the 

144A Global Certificate will be either (i) deposited with a custodian (a 
“Custodian”) for, and registered in the name of a nominee of, The Depository Trust Company (“DTC”), or 

French Law Certificates (as defined in Condition 4) are issued in dematerialised form (au porteur). No 

The applicable Final Terms for the Certificates is attached to each Global Certificate and each Private 

 Global Certificate and a Regulation S Global Certificate. In th
ify that Certificates are eligible for sale in the United States or 

Certificates offered and sold outside the United States to non-U.S. persons under the exemption contained in 
Regulation S will be represented by a Global Certificate. 

In the event that the Certificates are constituted by a Global Certificate, the Global Certificate will be issued 
and deposited with a common depositary (the “Common Depositary”) on behalf of Clearstream Banking, 
société anonyme (“Clearstream, Luxembourg”) and Euroclear Bank S.A./N.V. as operator of the Euroclear 
System (“Euroclear”) and/or any other relevant Clearing System (as defined below). 

Certificates represented by a Rule 

(ii) issued and deposited with the Common Depositary on behalf of Clearstream, Luxembourg and Euroclear 
and/or any other relevant Clearing System. Certificates represented by a Regulation S Global Certificate will 
be issued and deposited with the Common Depositary on behalf of Clearstream, Luxembourg and Euroclear 
and/or any other relevant Clearing System. 

Interests in a Rule 144A Global Certificate and a Regulation S Global Certificate may be exchanged for 
interests in the other Global Certificate only as described herein. Interests in a Global Certificate may be 
exchanged for Private Placement Definitive Certificates and Private Placement Definitive Certificates may be 
exchanged for an interest in a Global Certificate only as described herein. 

In the case of Certificates represented by a Rule 144A Global Certificate held by a Custodian on behalf of 
DTC, if DTC notifies BNPP that it is unwilling or unable to continue as a depositary for that Global 
Certificate, or if at any time DTC ceases to be a “clearing agency” registered under the U.S. Securities 
Exchange Act of 1934, as amended, and a successor depositary is not appointed by BNPP within 90 days of 
such notice, BNPP will deliver Certificates in definitive registered form (bearing such legends as may be 
required by BNPP) in exchange for that Rule 144A Global Certificate. Except in these circumstances, owners 
of beneficial interests in a Rule 144A Global Certificate held by a Custodian on behalf of DTC will not be 
entitled to have any portion of such Certificates registered in their name and will not receive or be entitled to 
receive physical delivery of registered Certificates in definitive form in exchange for their interests in that 
Rule 144A Global Certificate. Transfer, exercise, settlement and other mechanics related to any Certificates 
issued in definitive form in exchange for Certificates represented by such Rule 144A Global Certificate shall 
be as agreed between BNPP and the New York Certificate Agent. 

physical document of title (including certificats représentatifs pursuant to Article R.211-7 of the French Code 
Monétaire et Financier) will be issued in respect of French Law Certificates. 

Placement Definitive Certificate and supplements these Terms and Conditions and may specify other terms 
and conditions which shall, to the extent so specified or to the extent inconsistent with these Terms and 
Conditions, supplement, replace or modify these Terms and Conditions for the purposes of the Certificates. 

References herein to the “applicable Final Terms” are to the Final Terms or two or more sets of Final Terms 
(in the case of any further certificates issued pursuant to Condition 13 and forming a single series with the 
Certificates) (which, for the avoidance of doubt, may be issued in respect of more than one series of 
Certificates) insofar as they relate to the Certificates. 

Subject as provided in Condition 3 and in the Guarantees (as defined below), where the Issuer is BNPP B.V., 
the obligations of BNPP B.V. with respect to physical delivery (if applicable) and/or the payment of amounts 
payable by BNPP B.V. are guaranteed by BNPP pursuant to the Guarantee (as defined in Condition 4). The 
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original of each Guarantee is held by BNP Paribas Securities Services, Luxembourg Branch on behalf of the 
Holders at its specified office. 

Copies of the Agency Agreement and the Guarantees will be available for inspection at the specified office of 
BNP Paribas Securities Services, Luxembourg Branch, and copies of the applicable Final Terms may be 

al Terms shall have the 

1 

 instrument (“Debt Security”) or 

re not non-United States Persons as defined 

d 

 to (a) Physical Delivery Certificates which include 

obtained from the specified office of the relevant Certificate Agent, save that if the Certificates are unlisted, 
the applicable Final Terms will only be obtainable by a Holder and such Holder must produce evidence 
satisfactory to the relevant Certificate Agent as to identity. 

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

The Holders (as defined in Condition 1(B)) are entitled to the benefit of and are deemed to have notice of and 
are bound by all the provisions of the Agency Agreement (insofar as they relate to the Certificates) and the 
applicable Final Terms, which are binding on them. 

Type, Title and Transfer 

(A) Type 

The Certificates relate to a specified Index or basket of Indices (“Index Certificates”), a specified 
Share or basket of Shares (“Share Certificates”), a specified debt
basket of Debt Securities (“Debt Certificates”), a specified currency (“Currency”) or basket of 
Currencies (“Currency Certificates”), a specified commodity (“Commodity”) or basket of 
Commodities (“Commodity Certificates”), a specified inflation Index or basket of inflation indices 
(“Inflation Index Certificates”) or any other or further type of Certificates as is specified in the 
applicable Final Terms including Certificates which relate to any combination of such indices, shares, 
debt securities, currencies, commodities and other asset classes or types (“Hybrid Certificates”). 
Certificates related to a specified currency or basket of currencies, a specified commodity or basket of 
commodities a specified interest rate or basket of interest rates or a specified inflation index or basket 
of inflation indices, or Hybrid Warrants related to any of these asset classes, may not at any time be 
offered, sold, resold, held, traded, pledged, exercised, redeemed, transferred or delivered, directly or 
indirectly, in the United States or to, by or for the account or benefit of, persons that are U.S. persons 
as defined in Regulation S under the Securities Act or that a
in Rule 4.7 under the United States Commodity Exchange Act, as amended. Certain terms which will, 
unless otherwise varied in the applicable Final Terms, apply to Index Certificates, Share Certificates, 
Debt Certificates, Currency Certificates or Commodity Certificates are set out in Condition 16. 

The applicable Final Terms will indicate whether settlement shall be by way of cash payment (“Cash 
Settled Certificates”) or physical delivery (“Physical Delivery Certificates”) and whether Averaging 
(“Averaging”) will apply to the Certificates. If Averaging is specified as applying in the applicable 
Final Terms, the applicable Final Terms will state the relevant Averaging Dates and, if an Averaging 
Date is a Disrupted Day, whether Omission, Postponement or Modified Postponement (each as define
in Condition 4 below) applies. If so specified in the applicable Final Terms, interest shall be payable in 
respect of the Certificates. 

References in these Terms and Conditions, unless the context otherwise requires, to Cash Settled 
Certificates shall be deemed to include references
an option (as set out in the applicable Final Terms) at the Issuer’s election to request cash settlement of 
such Certificate pursuant to Condition 7(C)(i) and where settlement is to be by way of cash payment, 
and (b) Physical Delivery Certificates where settlement is to be automatically varied to be by way of 
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cash payment pursuant to Condition 7(C)(ii). References in these Terms and Conditions, unless the 
context otherwise requires, to Physical Delivery Certificates shall be deemed to include references to 

e Cash Settled Certificates and those Certificates where the Holder has elected for 

 to substitute assets or pay the Alternate Cash Amount (as 
of physical delivery in accordance with these Conditions. 

ates 

ediary 

obal Certificate may be registered. Transfers of such Rule 144A Global 

Cash Settled Certificates which include an option (as set out in the applicable Final Terms) at the 
Issuer’s election to request physical delivery of the relevant underlying asset in settlement of such 
Certificate pursuant to Condition 7(C)(ii) and where settlement is to be by way of physical delivery. 
Unless otherwise specified in the applicable Final Terms, BNPP does not have the option to vary 
settlement in respect of the U.S. Certificates pursuant to Condition 7(C)(i). 

Certificates may, if specified in the applicable Final Terms, allow Holders to elect for settlement by 
way of cash payment or by way of physical delivery or by such other method of settlement as is 
specified in the applicable Final Terms. Those Certificates where the Holder has elected for cash 
payment will b
physical delivery will be Physical Delivery Certificates. The rights of a Holder as described in this 
paragraph may be subject to the Issuer’s right to vary settlement as indicated in the applicable Final 
Terms and will be subject to the Issuer’s right
defined below) in lieu 

(B) Title to Certific

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

In addition, title to French Law Certificates will be evidenced in accordance with Article L.211-4 of 
the French Code monétaire et financier by book-entries (inscription en compte). No document of title 
(including certificates représentatifs pursuant to Article R.211-7 of the French Code Monétaire et 
Financier) will be issued in respect of such Certificates. Certificates will, upon issue, be inscribed in 
the books of Euroclear France which will credit the accounts of the relevant Account Holders. 

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

In the case of Certificates represented by a Rule 144A Global Certificate held by a Custodian on behalf 
of DTC, the Rule 144A Global Certificate will be registered in the name of Cede & Co., as nominee of 
DTC, but this does not confer any rights or benefits on Cede & Co. or any other nominee of DTC in 
whose name a Rule 144A Gl
Certificate by such nominee of DTC shall be limited to transfers of such Global Certificate, in whole 
but not in part, to another nominee of DTC or to a successor of DTC or such successor’s nominee. 
Rights conferred by the Rule 144A Global Certificate are only enforceable by the Holders (as defined 
below) as provided therein. Subject as set forth in Condition 1(C) below, each person who is for the 
time being shown in the records of DTC as the Holder of a particular amount of Certificates shall 
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(except as otherwise required by law) be treated by the Issuer and the New York Certificate Agent as 
the Holder of such amount of Certificates for all purposes (and the expressions “Holder” and “Holder 
of Certificates” and related expressions shall be construed accordingly). 

In the case of Private Placement Definitive Certificates, BNPP shall cause to be kept at the principal 
office of the Definitive Certificate Agent, a register (the “Private Placement Register”) on which shall 
be entered the names and addresses of all holders of Private Placement Definitive Certificates, the 
amount and type of Private Placement Definitive Certificates held by them and details of all transfers 

(C) 

rtificates pursuant to 

bourg and/or Euroclear and/or DTC and/or any other 

ation of 

of Private Placement Definitive Certificates. Subject as set forth in Condition 1(C) below, the persons 
shown in the Private Placement Register (each a “Holder”) shall (except as otherwise required by law) 
be treated as the absolute owners of the relevant Private Placement Definitive Certificates for all 
purposes (regardless of any notice of ownership, trust, or any interest in it, any writing on it, or its theft 
or loss) and no person will be liable for so treating such person. 

Transfers of Interests in Global Certificates 

Transfers of Certificates may not be effected after the redemption of such Ce
Condition 6. 

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

Any reference herein to Clearstream, Luxem
relevant Clearing System shall, whenever the context so permits, be deemed to include a reference to 
any additional or alternative clearing system approved by the Issuer and the Principal Certificate Agent 
from time to time and notified to the Holders in accordance with Condition 11. 

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

(a) Transfers of Certificates to a person who takes delivery in the form of Certificates represented 
by a Global Certificate may be made only in accordance with the following provisions: 

(i)  

(A) in the case of transfers to a person who takes delivery in the form of Certificates 
represented by a Regulation S Global Certificate, from a Holder of Certificates 
represented by a Regulation S Global Certificate, to a non-U.S. person in an 
offshore transaction pursuant to Regulation S; 
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(B) in the case of transfers to a person who takes delivery in the form of Certificates 
represented by a Rule 144A Global Certificate, from a Holder of Certificates 
represented by a Regulation S Global Certificate, within the Distribution 

rtification (in the form from time to 
tificate Agent) to the Principal Certificate Agent by 

at such transfer is being made to a non-U.S. person in an 

(D) in the case of transfers to a person who takes delivery in the form of Certificates 

ements of Rule 144A; 

t) to the Principal 

in the case of transfers of Private Placement Definitive Certificates, a free of 
payment instruction to the Definitive Certificate Agent, not later than 5.00 p.m., 

(B) 
held by a Common Depositary on 

behalf of Clearstream, Luxembourg and Euroclear and/or any other relevant 

Compliance Period (as defined below) only, upon certification (in the form from 
time to time available from any Certificate Agent) to the New York Certificate 
Agent by the transferor thereof that such transfer is being made to a person who 
is a QIB acquiring such Certificates in a transaction meeting the requirements of 
Rule 144A and, after the expiration of the Distribution Compliance Period, in a 
transaction meeting the requirements of Rule 144A but without such certification; 

(C) in the case of transfers to a person who takes delivery in the form of Certificates 
represented by a Regulation S Global Certificate, from a Holder of Private 
Placement Definitive Certificates upon ce
time available from any Cer
the transferor thereof th
offshore transaction pursuant to Regulation S; 

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

(E) in the case of  transfers to a person who takes delivery in the form of Certificates 
represented by a Rule 144A Global Certificate, from a Holder of Certificates 
represented by a Rule 144A Global Certificate, in a transaction meeting the 
requir

(F) in the case of transfers to a person who takes delivery in the form of Certificates 
represented by a Regulation S Global Certificate, from a Holder of Certificates 
represented by a Rule 144A Global Certificate upon certification (in the form 
from time to time available from any Certificate Agen
Certificate Agent by the transferor thereof that such transfer is being made to a 
non-U.S. person in an offshore transaction pursuant to Regulation S; and 

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

(ii) The Holder must send: 

(A) 

New York City time, at least two Business Days in New York prior to the date on 
which the transfer is to take effect; 

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

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

(C) 

ra
fe

(iii) On the

(A) 

e Certificates, the Holder must 

(B) 

ream, Luxembourg and Euroclear and/or any other relevant Clearing 

Global Certificate held by a Custodian on behalf of 

, 

, Luxembourg or Euroclear and/or an other relevant 
the case may be, and will credit the relevant account of the 

 

(iv)  

(A) 
ertificates represented by a Global Certificate 

Sepa te payment arrangements are required to be made between the transferor and the 
trans ree. 

 transfer date: 

(x) in the case of transfers of Certificates represented by a Global Certificate, the 
relevant Clearing System will debit the account of its participant and (y) in the 
case of transfers of Private Placement Definitiv
deliver the Private Placement Definitive Certificates the subject of the transfer to 
the Definitive Certificate Agent and instruct the Definitive Certificate Agent to 
cancel the transferred Private Placement Definitive Certificates; and 

the relevant Clearing System or the Holder, as the case may be, will instruct (x) in 
the case of transfers to a person who takes delivery in the form of Certificates 
represented by a Global Certificate held by a Common Depositary on behalf of 
Clearst
System, the Principal Certificate Agent to instruct the relevant Clearing System to 
credit the relevant account of the relevant Clearing System participant, and (y) in 
the case of transfers to a person who takes delivery in the form of Certificates 
represented by a Rule 144A 
DTC, (1) the New York Certificate Agent (in the case of transfers of Certificates 
represented by a Rule 144A Global Certificate held by a Custodian on behalf of 
DTC) to credit the relevant account of the DTC participant, (2) the Definitive 
Certificate Agent (in the case of transfers of Private Placement Definitive 
Certificates) to credit the relevant account of the DTC participant, or (3) the 
Principal Certificate Agent (in the case of transfers of Certificates represented by 
a Global Certificate held by a Common Depositary on behalf of Clearstream
Luxembourg and Euroclear and/or any other relevant Clearing System) to instruct 
DTC to credit the relevant account of Clearstream, Luxembourg or Euroclear at 
DTC and/or any other relevant Clearing System and thereafter DTC will debit 
such account of Clearstream
Clearing System, as 
DTC participant.

Upon any such transfer, on the transfer date: 

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

the New York Certificate Agent, in the case of transfers to and/or from a person 
who takes delivery in the form of Certificates represented by a Rule 144A G

(B) 
lobal 

 all purposes 

(b) Transf ficates to a person who takes delivery in the form of Private Placement 
i e made only in accordance with the following provisions: 

(i) 

(A) 

sfer is 

(B) 

(C) 

(D) cordance with any applicable securities laws of any state of the 
les and regulations of the New York 
cate Agent, the relevant Clearing System 

(ii) The H

(A) 

Certificate held by a Custodian on behalf of DTC, will increase or decrease, if 
appropriate, the number of Certificates represented by such Rule 144A Global 
Certificate, whereupon the number of Certificates represented by such Rule 144A 
Global Certificate shall be increased or decreased, if appropriate, for
by the number so transferred and endorsed. 

ers of Certi
Defin tive Certificates may b

 

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

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

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

in each case, in ac
United States and any applicable ru
Certificate Agent, the Definitive Certifi
and/or as specified in the applicable Final Terms. 

older must send: 

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

learing System prior to the date on 

 Global 
Certificate held by a Custodian on behalf of DTC, a free of payment instruction 
to DTC, not later than 5.00 p.m. New York City time, at least two Business Days 

Separa
transfe

(iii) On the

(A) 

finitive Certificates, the Holder must deliver 

(B) 

y uninsured mail, at the risk of the transferee, 

(iv) Upon 

(A) 

y 

(B) 
ld by a Custodian on behalf of 

e number of Certificates represented by such Rule 144A Global 
 whereupon the number of Certificates represented by 

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

(C) in the case of transfers of Certificates represented by a Rule 144A

in New York prior to the date on which the transfer is to take effect. 

te payment arrangements are required to be made between the transferor and the 
ree. 

 transfer date: 

in the case of transfers of Certificates represented by a Global Certificate, the 
relevant Clearing System will debit the account of its participant and, in the case 
of transfers of Private Placement De
the Private Placement Definitive Certificates the subject of the transfer to the 
Definitive Certificate Agent and instruct the Definitive Certificate Agent to cancel 
the transferred Private Placement Definitive Certificates; and 

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

any such transfer, on the transfer date: 

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

the New York Certificate Agent will, in the case of transfers of Certificates 
represented by a Rule 144A Global Certificate he
DTC, decrease th
Certificate, if appropriate,
such Rule 144A Global Certificate shall, if appropriate, be reduced for all 
purposes by the number so transferred and endorsed. 
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(c) In the case of
Placement De ly executed investor representation letter 
in the se
relevan s
such Private 
Representatio
transferee’s a
to the date 
attempted tra
not effected in

If (i) t
Deposi
Clearing Sys
Certificates h
relation to ines or is 
subseq
interest in a Private Placement Definitive Certificate was consummated in compliance with the 

isio n the basis of an incorrect form or certification from the transferee 
r et forth in the relevant Investor Representation Letter, or (ii) the 

Holder y
or agreement
Placement De
Investor Repr
Certificate wa
Condition 1(C nitio and shall vest 
no right  th
and th  p
restored to al
such Holder. 

2 Status of the Certificate

The Certificates are unsubo levant Issuer and rank pari passu 
among themselves.  

Where the Issuer is  
will rank pari passu with a
such exceptions as may from

3 Guarantee 

Where the Issuer is BNPP
unconditionally and irrevoc e Issuer in respect of such 
Holder’s Certificates d
Issuer fails to satisfy any ob
will not later than five Pari
made on BNPP pursuant  to
the Issuer or any other perso
obligations as though BNPP ions provided that (i) in the 
case of Physical Delivery Certificates, notwithstanding that the Issuer had the right to vary settlement in 

 transfers of Certificates to a person who takes delivery in the form of a Private 
finitive Certificate, the delivery of a du

form t out in the Agency Agreement (an “Investor Representation Letter”) from the 
t tran feree to the Definitive Certificate Agent is a condition precedent to the transfer of 

Placement Definitive Certificate or any beneficial interests therein. The Investor 
n Letter must be duly executed by such proposed transferee or such proposed 
ttorney duly authorised in writing, at least three Business Days in New York prior 
the transfer of such Private Placement Definitive Certificate is desired. Any 
nsfer in which the Investor Representation Letter and the proposed transfer was 
 accordance with the foregoing procedures shall not be valid or binding on BNPP.  

he Principal Certificate Agent (in relation to Global Certificates held by a Common 
tary on behalf of Clearstream, Luxembourg and Euroclear and/or any other relevant 

tem) or (ii) the New York Certificate Agent (in relation to Rule 144A Global 
eld by a Custodian on behalf of DTC) or (iii) the Definitive Certificate Agent (in 
Private Placement Definitive Certificates) subsequently determ

uently notified by BNPP that (i) a transfer or attempted or purported transfer of any 

prov ns of this paragraph o
or pu ported transferee as s

 of an  interest in any Certificate was in breach, at the time given, of any representation 
 given by such Holder (including, but not limited to, in the case of Private 
finitive Certificates, any such representation or agreement set forth in the relevant 
esentation Letter) or (iii) a transfer or attempted transfer of any interest in any 
s consummated that did not comply with the transfer restrictions set forth in this 
), the purported transfer shall be absolutely null and void ab i

s in e purported transferee (such purported transferee, a “Disqualified Transferee”) 
e last receding Holder of such interest that was not a Disqualified Transferee shall be 

l rights as a Holder thereof retroactively to the date of transfer of such interest by 

s and Guarantee 

rdinated and unsecured obligations of the re

 

BNPP B.V., the Guarantee is an unsubordinated and unsecured obligation of BNPP and 
ll its other present and future unsubordinated and unsecured obligations subject to 

 time to time be mandatory under French law. 

 B.V., subject as provided below and in the relevant Guarantee, BNPP has 
ably (a) guaranteed to each Holder all obligations of th

 as an  when such obligations become due and (b) agreed that if and each time that the 
ligations under such Certificates as and when such obligations become due, BNPP 
s Business Days (as defined in the relevant Guarantee) after a demand has been 
 clause 11 thereto (without requiring the relevant Holder first to take steps against 
n) make or cause to be made such payment or satisfy or cause to be satisfied such 
 were the principal obligor in respect of such obligat
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Settlement Am
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Settlement A
satisfied by B
soon as practi
or procure de
provided that,
reason of (x) 
to Illiquidity”
Condition 7(B
the case of (x
Deliver Settle
Amount or th
constitute a 
Guaranteed C
made in such 

4 Definitions 

For the purpo

“Affiliate” m
the First Ent
indirectly und
majority of th

“Averaging D
such date is no rading Day, the immediately following Scheduled Trading Day unless, in the 

 a Disrupted Day. If any such day is a Disrupted Day, then: 

veraging Date for the purposes of determining the relevant Settlement Price provided 

nement” is specified as applying in the applicable Final Terms, then the provisions of the 

 of s h Physical Delivery Certificates in accordance with Condition 7(C) and exercised such right or 
cise such right, BNPP will have the right at its sole and unfettered discretion to elect not to 
cure delivery of the Entitlement to the Holders of such Physical Delivery Certificates, but in lieu 
ke payment in respect of each such Physical Delivery Certificate of an amount equal to the Cash 

ount that would have been payable upon redemption of such Certificates assuming they were 
ertificates calculated pursuant to the terms of the relevant Final Terms (the “Guaranteed Cash 

mount”) and (ii) in the case of Certificates where the obligations of the Issuer which fail to be 
NPP constitute the delivery of the Entitlement to the Holders, the BNPP B.V. Guarantor will as 
cable following the failure by the Issuer to satisfy its obligations under such Certificates deliver 
livery of such Entitlement using the method of delivery specified in the applicable Final Terms 
 if in the opinion of BNPP, delivery of the Entitlement using such method is not practicable by 
a Settlement Disruption Event (as defined in Condition 7(B)(5)) or (y) if “Failure to Deliver due 
 is specified as applying in the applicable Final Terms, a Failure to Deliver (as defined in 
)(6), in lieu of such delivery BNPP will make payment in respect of each such Certificate of, in 
) above, the Guaranteed Cash Settlement Amount or in the case of (y) above, the Failure to 
ment Price (as defined in Condition 7(B)(6)). Any payment of the Guaranteed Cash Settlement 
e Failure to Deliver Settlement Price, as the case may be, in respect of a Certificate shall 

complete discharge of BNPP’s obligations in respect of such Certificate. Payment of the 
ash Settlement Amount or the Failure to Deliver Settlement Price, as the case may be, will be 
manner as shall be notified to the Holders in accordance with Condition 11. 

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

eans in relation to any entity (the “First Entity”), any entity controlled, directly or indirectly, by 
ity, any entity that controls, directly or indirectly, the First Entity or any entity directly or 
er common control with the First Entity. For these purposes “control” means ownership of a 
e voting power of an entity; 

ate” means each date specified as an Averaging Date in the applicable Final Terms or, if any 
t a Scheduled T

opinion of the Calculation Agent any such day is

(a) If “Omission” is specified as applying in the applicable Final Terms, then such date will be deemed 
not to be an A
that, if through the operation of this provision no Averaging Date would occur, then the provisions of 
the definition of “Valuation Date” will apply for purposes of determining the relevant level, price or 
amount on the final Averaging Date as if such Averaging Date were a Valuation Date that was a 
Disrupted Day; or 

(b) if “Postpo
definition of “Valuation Date” will apply for the purposes of determining the relevant level, price or 
amount on that Averaging Date as if such Averaging Date were a Valuation Date that was a Disrupted 
Day irrespective of whether, pursuant to such determination, that deferred Averaging Date would fall 
on a day that already is or is deemed to be an Averaging Date; or 

(c) if “Modified Postponement” is specified as applying in the applicable Final Terms then: 

(i) where the Certificates are Index Certificates relating to a single Index, Share Certificates 
relating to a single Share or Certificates which are Commodity Certificates related to a single 
Commodity the Averaging Date shall be the first succeeding Valid Date (as defined below). If 
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the first succeeding Valid Date has not occurred for consecutive Scheduled Trading Days equal 
in number to the Specified Maximum Days of Disruption (up to the Valuation Time on the last 
such consecutive Scheduled Trading Day) immediately following the original date that, but for 
the occurrence of another Averaging Date or Disrupted Day, would have been the final 
Averaging Date, then (A) that last such consecutive Scheduled Trading Day shall be deemed to 
be the Averaging Date (irrespective of whether that last such consecutive Scheduled Trading 
Day is already an Averaging Date), and (B) the Calculation Agent shall determine the relevant 
level or price for that Averaging Date in accordance with sub-paragraph (a)(ii) of the definition 
of “Valuation Date” below;  

(ii) where the Certificates are Index Certificates relating to a basket of Indices or Share Certificates 
relating to a basket of Shares or Certificates which are Commodity Certificates related to a 
basket of Commodities the Averaging Date for each Index, Share or Commodity not affected by 
the occurrence of a Disrupted Day shall be the originally designated Averaging Date (the 
“Scheduled Averaging Date”) and the Averaging Date for an Index, Share or Commodity 
affected by the occurrence of a Disrupted Day shall be the first succeeding Valid Date (as 
defined below) in relation to such Index, Share or Commodity. If the first succeeding Valid Date 
in relation to such Index or Share has not occurred for consecutive Scheduled Trading Days 
equal in number to the Specified Maximum Days of Disruption (up to the Valuation Time on 
the last such consecutive Scheduled Trading Day) immediately following the original date that, 
but for the occurrence of another Averaging Date or Disrupted Day, would have been the final 

ging Date, then (A) that last such consecutive Scheduled Trading Day shall be deemed the 
 Trading Day is 
y, and (B) the 

event of Modified Postponement applying will be set out in the 

e 

cluding dealings in foreign exchange and foreign currency deposits) in New York; 

g system approved by the Issuer and 
s; 

Avera
Averaging Date (irrespective of whether that last such consecutive Scheduled
already an Averaging Date) in respect of such Index, Share or Commodit
Calculation Agent shall determine the relevant level, price or amount for that Averaging Date in 
accordance with sub-paragraph (b)(ii) of the definition of “Valuation Date” below; and  

(iii) where the Certificates are Debt Certificates or Currency Certificates provisions for determining 
the Averaging Date in the 
applicable Final Terms; 

“Business Day” means a day (other than a Saturday or Sunday) on which commercial banks are open 
for general business (including dealings in foreign exchange and foreign currency deposits) in th
relevant Business Day Centre(s) and for the purposes of making payments in euro, any day on which 
the Trans-European Automated Real-Time Gross Settlement Express Transfer (TARGET) System is 
open and (i) where the Certificates are Global Certificates, a day on which the relevant Clearing 
System is open for business and (ii) where the Certificates are Private Placement Definitive 
Certificates, a day (other than a Saturday or a Sunday) on which commercial banks are open for 
general business (in

“Cash Settlement Amount” means, in relation to Cash Settled Certificates, the amount to which the 
Holder is entitled in the Settlement Currency in relation to each such Certificate, as determined by the 
Calculation Agent pursuant to the provisions set out in the applicable Final Terms; 

“Clearing System” means Clearstream, Luxembourg and/or Euroclear and/or Euroclear France and/or 
DTC and/or Iberclear and/or any additional or alternative clearin
the relevant Certificate Agent(s) from time to time and specified in the applicable Final Term
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(a) 

 

te exchange or 

hange 
or quotation system or any substitute exchange or quotation system to which trading in the 
Share has temporarily relocated (provided that the Calculation Agent has determined that there 

pted Day” means:- 

n respect of any Composite Index, any Scheduled Trading Day on which (A) the Index Sponsor 
ails to publish the level of such Index, (B) the Related Exchange fails to open for trading during 
ts regular trading session, or (C) a Market Disruption Event has occurred; and 

n any other case (other than with respect to Commodity Certificates) any Scheduled Trading 
ay on which a relevant Exchange or any Related Exchange fails to open for trading during its 

egular trading session or on which a Market Disruption Event has occurred; or 

 the case of Commodity Certificates, an
isruption Event (as defined and described in Condition 16(D)) has occurred; 

ibution Compliance Period” means the period expiring 40 days after completion of the 
ution of the relevant Certificates unless a longer period is specified in the applicable Final 
 In such event, the Final Terms will specify the additional restrictions on transfer and 
tion applicable to the Certificates; 

sh Law Certificates” means the Certificates specified in the applicable Final Terms as being 
ed by English law; 

sh Law Guarantee” means a deed of guarantee dated on or before the Issue Date, executed by 
in respect of English Law Certificates issued by BNPP B.V.;  

lement” means, in relation to a Physical Delivery Certificate, the quantity of the Relevant Asset 
Relevant Assets, as the case may be, which a Holder is entitled to receive on the Redemption 
 respect of each such Certificate following payment of any sums payable (including Expenses 
ned in Condition 12 rounded down as provided in Condition 7(B)(4), as determined by the 
ation Agent including any documents evidencing such Entitlement; 

“Exc ange” means:- 

in respect of Index Certificates:- 

(i) in the case of any Composite Index, in respect of each Component, the principal stock exchange 
on which such Component is principally traded, as determined by the Calculation Agent, any 
successor thereto or any substitute exchange or quotation system to which trading in the 
securities/commodities underlying the Index has temporarily relocated (provided that the 
Calculation Agent has determined that there is comparable liquidity relative to the shares on such 
temporary substitute exchange or quotation system as on the original Exchange); and 

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

(b) in respect of Share Certificates and in relation to a Share, each exchange or quotation system 
specified as such for such Share in the applicable Final Terms, any successor to such exc
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is comparable liquidity relative to such Share on such temporary substitute exchange or 

“Fren
gove

n
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“Gua case may be; 

Liqui

ing Day, the immediately following Scheduled Trading Day 

 such provisions to “Valuation Date” were to “Observation Date”; 

ation Agent has determined 
le liquidity relative to the futures or options contracts relating to such Index or 

 Sh te exchange or quotation system as on the original Related 
han Exchanges” is specified as the Related Exchange in the 
li

tradin
or op

“Sch
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Schedul he regular 

“Sch
a Disr

 “Set
Cash

(a) n 16(A) and as referred to in “Valuation 

quotation system as on the original Exchange); 

ch Law Certificates” means the Certificates specified in the applicable Final Terms as being 
rned by French law; 

“Fre ch Law Guarantee” means the garantie dated on or about the Issue Date, executed by BNPP in 
ct of French Law Certificates issued by BNPP B.V.; 

rantee” means the English Law Guarantee or the French Law Guarantee, as the 

“Iberclear” means “La Sociedad de Gestión de los Sístemas de Registro, Compensación y 
dación de Valores, S.A. Unipersonal”; 

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

“Observation Date” means each date specified as an Observation Date in the applicable Final Terms, 
or if any such date is not a Scheduled Trad
unless, in the opinion of the Calculation Agent, any such day is a Disrupted Day. If any such day is a 
Disrupted Day, then the provisions contained in the definition of “Valuation Date” shall apply mutatis 
mutandis as if references in

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

“Related Exchange” means, in respect of Index Certificates and in relation to an Index or in respect of 
Share Certificates and in relation to a Share, each exchange or quotation system specified as such for 
such Index or Share in the applicable Final Terms, any successor to such exchange or quotation system 
or any substitute exchange or quotation system to which trading in futures or options contracts relating 
to such Index or Share has temporarily relocated (provided that the Calcul
that there is comparab
such are on such temporary substitu
Exc ge), provided that where “All 
app cable Final Terms, “Related Exchange” shall mean each exchange or quotation system where 

g has a material effect (as determined by the Calculation Agent) on the overall market for futures 
tions contracts relating to such Index or such Share;  

eduled Closing Time” means, in respect of an Exchange or Related Exchange and a Scheduled 
ng Day, the scheduled weekday closing time of such Exchange or Related Exchange on such 

ed Trading Day, without regard to after hours or any other trading outside of t
trading session hours; 

eduled Valuation Date” means any original date that, but for the occurrence of an event causing 
upted Day, would have been a Valuation Date; 

tlement Price” means , unless otherwise stated in the applicable Final Terms, in relation to each 
 Settled Certificate: 

in respect of Index Certificates, subject to Conditio
Date” below or “Averaging Date” above, as the case may be: 

(i) in the case of Index Certificates relating to a basket of Indices, an amount (which shall 
be deemed to be a monetary amount in the Index Currency) equal to the sum of the values 
calculated for each Index as the official closing level for each Index as determined by the 
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Calculation Agent or, if so specified in the applicable Final Terms, the level of each Index 
determined by the Calculation Agent as set out in the applicable Final Terms at the Relevant 

 the relevant Multiplier; and 

rrency) equal to the official closing level of 
nal 

Averaging is specified in the applicable Final Terms, an 

 be, if so 

(as defined in Condition 16(B)) on (A) if Averaging is not specified in the applicable 

 (or the price at the Relevant Time on the 

provided to it by two or more financial institutions (as selected by the 

n the applicable Final Terms, into the Settlement 

determined by or on behalf of the Calculation Agent; and 

aluation Date or an Averaging 

Time on (A) if Averaging is not specified in the applicable Final Terms, the Valuation Date or 
(B) if Averaging is specified in the applicable Final Terms, an Averaging Date and, in either 
case, multiplied by

(ii) in the case of Index Certificates relating to a single Index, an amount (which shall be 
deemed to be a monetary amount in the Index Cu
the Index as determined by the Calculation Agent or, if so specified in the applicable Fi
Terms, the level of the Index determined by the Calculation Agent as set out in the applicable 
Final Terms at the Relevant Time on (A) if Averaging is not specified in the applicable Final 
Terms, the Valuation Date or (B) if 
Averaging Date; 

(b) in respect of Share Certificates, subject to Condition 16(B) and as referred to in “Valuation 
Date” below or “Averaging Date” above, as the case may be: 

(i) in the case of Share Certificates relating to a basket of Shares, an amount equal to the 
sum of the values calculated for each Share at the official closing price (or the price at 
the Relevant Time on the Valuation Date or an Averaging Date, as the case may
specified in the applicable Final Terms) quoted on the relevant Exchange for such Share 

Final Terms, the Valuation Date or (B) if Averaging is specified in the applicable Final 
Terms, an Averaging Date and (or if in the opinion of the Calculation Agent, any such 
official closing price (or the price at the Relevant Time on the Valuation Date or such 
Averaging Date, as the case may be, if so specified in the applicable Final Terms) cannot 
be so determined and the Valuation Date or Averaging Date, as the case may be, is not a 
Disrupted Day, an amount determined by the Calculation Agent to be equal to the 
arithmetic mean of the closing fair market buying price (or the fair market buying price 
at the Relevant Time on the Valuation Date or such Averaging Date, as the case may be, 
if so specified in the applicable Final Terms) and the closing fair market selling price (or 
the fair market selling price at the Relevant Time on the Valuation Date or such 
Averaging Date, as the case may be, if so specified in the applicable Final Terms) for the 
relevant Share whose official closing price
Valuation Date or such Averaging Date, as the case may be, if so specified in the 
applicable Final Terms) cannot be determined based, at the Calculation Agent’s 
discretion, either on the arithmetic mean of the foregoing prices or middle market 
quotations 
Calculation Agent) engaged in the trading of the relevant Share or on such other factors 
as the Calculation Agent shall decide, multiplied by the relevant Multiplier, each such 
value to be converted, if so specified i
Currency at the Exchange Rate and the sum of such converted amounts to be the 
Settlement Price, all as 

(ii) in the case of Share Certificates relating to a single Share, an amount equal to the official 
closing price (or the price at the Relevant Time on the V
Date, as the case may be, if so specified in the applicable Final Terms) quoted on the 
relevant Exchange for such Share on (A) if Averaging is not specified in the applicable 
Final Terms, the Valuation Date or (B) if Averaging is specified in the applicable Final 
Terms, an Averaging Date and (or if, in the opinion of the Calculation Agent, any such 
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official closing price (or the price at the Relevant Time on the Valuation Date or such 
Averaging Date, as the case may be, if so specified in the applicable Final Terms) cannot 
be so determined and the Valuation Date or Averaging Date, as the case may be, is not a 
Disrupted Day, an amount determined by the Calculation Agent to be equal to the 
arithmetic mean of the closing fair market buying price (or the fair market buying price 

her factors as the Calculation Agent shall decide, such amount to be converted, 

ettlement Price, all as determined 

(c) in resp
Date” 

(i) 

(ii) 

(d) sp

(i) 

at the Relevant Time on the Valuation Date or such Averaging Date, as the case may be, 
if so specified in the applicable Final Terms) and the closing fair market selling price (or 
the fair market selling price at the Relevant Time on the Valuation Date or such 
Averaging Date, as the case may be, if so specified in the applicable Final Terms) for the 
Share based, at the Calculation Agent’s discretion, either on the arithmetic mean of the 
foregoing prices or middle market quotations provided to it by two or more financial 
institutions (as selected by the Calculation Agent) engaged in the trading of the Share or 
on such ot
if so specified in the applicable Final Terms, into the Settlement Currency at the 
Exchange Rate and such converted amount to be the S
by or on behalf of the Calculation Agent; 

ect of Debt Certificates, subject as referred to in “Valuation Date” below or “Averaging 
above: 

in the case of Debt Certificates relating to a basket of Debt Securities, an amount equal 
to the sum of the values calculated for each Debt Security at the bid price for such Debt 
Security as determined by or on behalf of the Calculation Agent by reference to the bid 
price for such Debt Security appearing on the Relevant Screen Page at the Relevant 
Time on (A) if Averaging is not specified in the applicable Final Terms, the Valuation 
Date or (B) if Averaging is specified in the applicable Final Terms, an Averaging Date, or 
if such price is not available, the arithmetic mean of the bid prices for such Debt 
Security at the Relevant Time on the Valuation Date or such Averaging Date, as the case 
may be, as received by it from two or more market-makers (as selected by the 
Calculation Agent) in such Debt Security, such bid prices to be expressed as a 
percentage of the notional amount of such Debt Security, multiplied by the relevant 
Multiplier; 

in the case of Debt Certificates relating to a single Debt Security, an amount equal to the 
bid price for the Debt Security as determined by or on behalf of the Calculation Agent by 
reference to the bid price for such Debt Security appearing on the Relevant Screen Page 
at the Relevant Time on (A) if Averaging is not specified in the applicable Final Terms, 
the Valuation Date or (B) if Averaging is specified in the applicable Final Terms, an 
Averaging Date, or if such price is not available, the arithmetic mean of the bid prices 
for such Debt Security at the Relevant Time on the Valuation Date or such Averaging 
Date, as the case may be, as received by it from two or more market-makers (as selected 
by the Calculation Agent) in such Debt Security, such bid prices to be expressed as a 
percentage of the nominal amount of the Debt Security; 

in re ect of Currency Certificates: 

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

in the case of Currency Certificates relating to a single Subject Currency, an amount 
equal to the spot rate of exchange appearing on the Relevant Screen Page at the Relevant 
Time on (A) if Averaging is not specified in the applicable Final Terms, the Valuation 
Date or (B) if Averaging is specified in the applicable Final Terms, an Averaging Date, 
for the exchange of such Subject Currency into the Base Currency (expressed as the 
number of units (or part units) of the Base Currency for which one unit of the Subject 
Currency can be exchanged) or, if such

(ii) 

 rate is not available, the arithmetic mean 

ned by or on behalf of the Calculation Agent of the bid and offer Subject 

(e) in res
“Valua

(i) 

le Final Terms at the Relevant Time on (A) if Averaging is not 

(ii) 

veraging Date. 

ed Certificates, the Relevant Level as defined in Condition 

“Speci
Certifi
Days s

(rounded, if necessary, to four decimal places (with 0.00005 being rounded upwards)) as 
determi
Currency/Base Currency exchange rates (expressed as aforesaid) at the Relevant Time 
on the Valuation Date or such Averaging Date, as the case may be, of two or more 
leading dealers (as selected by the Calculation Agent) on a foreign exchange market (as 
selected by the Calculation Agent); 

pect of Commodity Certificates, subject to Condition 16(D) and as referred to in 
tion Date” below or “Averaging Date” above, as the case may be: 

in the case of Commodity Certificates relating to a basket of Commodities, an amount 
(which shall be deemed to be a monetary amount in the Commodity Currency) equal to 
the sum of the values calculated for each Commodity as the official level for each 
Commodity as determined by the Calculation Agent or, if so specified in the applicable 
Final Terms, the level of each Commodity determined by the Calculation Agent as set 
out in the applicab
specified in the applicable Final Terms, the Valuation Date or (B) if Averaging is 
specified in the applicable Final Terms, an Averaging Date and, in either case, multiplied 
by the relevant Multiplier; and 

in the case of Commodity Certificates relating to a single Commodity, an amount (which 
shall be deemed to be a monetary amount in the Commodity Currency) equal to the 
official level of the Commodity as determined by the Calculation Agent or, if so 
specified in the applicable Final Terms, the level of the Commodity determined by the 
Calculation Agent as set out in the applicable Final Terms at the Relevant Time on (A) if 
Averaging is not specified in the applicable Final Terms, the Valuation Date or (B) if 
Averaging is specified in the applicable Final Terms, an A

(iii) in respect of  Inflation Link
16(E) (Inflation Index Certificates); 

fied Maximum Days of Disruption” means (other than with respect to Commodity 
cates) eight (8) Scheduled Trading Days or such other number of Scheduled Trading 
pecified in the applicable Final Terms; 
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(a) 
relating to a single Debt 

effect prior to the occurrence of the first Disrupted 

a Disrupted Day has 

ity Certificates, in accordance with the provisions of 

(b) 

bt Security or 

lating to the Affected Item unless each of the 

ed Item. In that case, (i) the last such consecutive 

 Date” means a Scheduled Trading Day that is not a Disrupted Day and on which another 
ing Date or another Observation Date does not or is deemed not to occur; 

tion Date” means, unless otherwise specified in the applicable Final Terms, the 
ion Date specified in the applicable Final Terms or, if such day is not a Scheduled 
g Day, the immediately succeeding Scheduled Trading Day unless, in the opinion of the 
ation Agent, such day is a Disrupted Day. If such day is a Disrupted Day, then: 

where the Certificates are Index Certificates relating to a single Index, Share 
Certificates relating to a single Share, Debt Certificates 
Security or Commodity Certificates relating to a single Commodity, the Valuation 
Date shall be the first succeeding Scheduled Trading Day that is not a Disrupted Day, 
unless each of the consecutive Scheduled Trading Days equal in number to the 
Specified Maximum Day of Disruption immediately following the Scheduled 
Valuation Date is a Disrupted Day. In that case, (i) the last such consecutive 
Scheduled Trading Day shall be deemed to be the Valuation Date, notwithstanding the 
fact that such day is a Disrupted Day, and (ii) the Calculation Agent shall determine 
the Settlement Price in the manner set out in the applicable Final Terms or, if not set 
out or if not practicable, determine the Settlement Price: 

(x) in the case of Index Certificates, by determining the level of the Index as of the 
Valuation Time on the last such consecutive Scheduled Trading Day in 
accordance with (subject to Condition 16(A)(2)) the formula for and method of 
calculating the Index last in 
Day using the Exchange traded or quoted price as of the Valuation Time on the 
last such consecutive Scheduled Trading Day of each security/commodity 
comprised in the Index (or, if an event giving rise to 
occurred in respect of the relevant security/commodity on the last such 
consecutive Scheduled Trading Day, its good faith estimate of the value for the 
relevant security/commodity as of the Valuation Time on the last such 
consecutive Scheduled Trading Day); or 

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

(z)  in the case of Commod
Conditions 16(D) (Commodity Certificates); 

where the Certificates are Index Certificates relating to a basket of Indices, Share 
Certificates relating to a basket of Shares, Debt Certificates relating to a basket of 
Debt Securities or Commodity Certificates relating to a basket of Commodities, the 
Valuation Date for each Index, Share, Debt Security or Commodity, as the case may 
be, not affected by the occurrence of a Disrupted Day shall be the Scheduled 
Valuation Date, and the Valuation Date for each Index, Share, De
Commodity affected, as the case may be, (each an “Affected Item”) by the 
occurrence of a Disrupted Day shall be the first succeeding Scheduled Trading Day 
that is not a Disrupted Day re
consecutive Scheduled Trading Days equal in number to the Specified Maximum 
Days of Disruption immediately following the Scheduled Valuation Date is a 
Disrupted Day relating to the Affect
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Scheduled Trading Day shall be deemed to be the Valuation Date for the Affected 
Item, notwithstanding the fact that such day is a Disrupted Day, and (ii) the 

)

(z) 

and ot

“Valuation T

(i)  the Rele

(ii) in the ca
the app ses of determining whether a Market 
D pti
T  on
contract
and (B) i  which the official closing level of such 
I is

(iii)  in the case ther than Composite Indices orShare 

Clo
or A
prov
spec
then

5 Interest 

(A) Interest Amount 

Calculation Agent shall determine the Settlement Price using, in relation to the 
Affected Item, the level or value as applicable, determined in the manner set out in 
the applicable Final Terms which, in the case of a Share, Debt Security or a 
Commodity, a price determined in the manner set out in the applicable Final Terms or, 
if not set out or if not practicable, using: 

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

(y) in the case of a Share or Debt Security, its good faith estimate of the value for the 
Affected Item as of the Valuation Time on that eighth Scheduled Trading Day; or 

in the case of Commodity Certificates, in accordance with the provisions of 
Condition 16(D) (Commodity Certificates); 

herwise in accordance with the above provisions; and 

ime” means:- 

vant Time specified in the applicable Final Terms;  

se of Index Warrants relating to a Composite Index, unless otherwise specified in 
licable Final Terms, (A) for the purpo

isru on Event has occurred: (a) in respect of any Component, the Scheduled Closing 
ime  the Exchange in respect of such Component, and (b) in respect of any options 

s or futures contracts on such Index, the close of trading on the Related Exchange; 
n all other circumstances, the time at

ndex  calculated and published by the Index Sponsor;  

of Index Certificates relating to Indices o

 

Certificates, unless otherwise specified in the applicable Final Terms, the Scheduled 
sing Time on the relevant Exchange on the relevant Valuation Date, Observation Date 
veraging Date, as the case may be, in relation to each Index or Share to be valued, 
ided that if the relevant Exchange closes prior to its Scheduled Closing Time and the 
ified Valuation Time is after the actual closing time for its regular trading session, 
 the Valuation Time shall be such actual closing time. 
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If so specified i
Interest Commen
Payment Date.  

The amount of 
amount to the Int
(but excluding) s

If interest is r re
Payment Date wi
recent Interest Paym
relevant payment da
Final Terms (the “In

Such Interest Rate a
floating (“Floating R
Indexed Certificate
Amount may be lim
Commodity, an Infl erlying security or any combination thereof in the 
manner speci in
Terms and Co ion
other underlying secu l 
Terms. 

(B) Accrual of Interest 

Unless otherwi  will cease to accrue interest 
from a  redemption unless payment of the amount and/or delivery of any 
Entitlem t d less default is otherwise made 
in resp e to accrue from the date such 
amoun d
paid or deliv
accrue beyo
postponed d

(C) Business Da

If any date ject to adjustment in accordance 
with a B ne
the Bu
shall be pos
calendar mo
Business Da
such date w
Convention,
Following B he next day which is a Business 

nless it would thereby fall into the next calendar month, in which event such date shall be 
 the immediately preceding Business Day or (iv) the Preceding Business Day 
te shall be brought forward to the immediately preceding Business Day. 

n the applicable Final Terms, each Certificate pays interest from and including the 
cement Date of the Certificates at the Interest Rate payable in arrear on each Interest 

interest payable in respect of each Certificate on each Interest Payment Date will 
erest Amount (as defined below) for the Interest Period (as defined below) ending on 
uch Interest Payment Date. 

equi d to be calculated for a period ending other than on (but excluding) an Interest 
, it ll be calculated on the basis of the number of days from and including the most 

ent Date (or, if none, the issue date of the Certificates) to but excluding the 
te, and the relevant interest rate day count fraction as specified in the applicable 
terest Rate Day Count Fraction”). 

nd/or Interest Amount may be a fixed nominal (“Fixed Interest Certificates”) or 
ate Certificates”) interest rate or it may be determined by reference to (“Interest 

s”), and the application of such Interest Rate and/or the payment of such Interest 
ited or affected by, the performance of an Index, a Share, a Debt Security, a 

ation Index or any other und
fied  the applicable Final Terms and, for avoidance of doubt, the provisions in these 
ndit s relating to such Index, Share, Debt Security, Commodity, Inflation Index or the 

rity shall apply mutatis mutandis in the manner specified in the applicable Fina

se provided in the applicable Final Terms, each Certificate
nd including its due date for

en ue on redemption is improperly withheld or refused or un
ect of the payment or delivery in which case interest shall continu
t or elivery of such Entitlement was due until such amount or delivery of such Entitlement is 

ered, as the case may be. For the avoidance of doubt, no interest on the Certificates shall 
nd the Redemption Date (as defined below) in the event that delivery of any Entitlement is 
ue to the occurrence of a Settlement Disruption Event. 

y Convention 

referred to in these Conditions that is specified to be sub
usi ss Day Convention would otherwise fall on a day which is not a Business Day, then, if 

siness Day Convention specified is (i) the Floating Rate Business Day Convention, such date 
tponed to the next day that is a Business Day unless it would thereby fall into the next 
nth, in which event (A) such date shall be brought forward to the immediately preceding 
y and (B) each subsequent such date shall be the last Business Day of the month in which 
ould have fallen had it not been subject to adjustment, (ii) the Following Business Day 
 such date shall be postponed to the next day which is a Business Day, (iii) the Modified 
usiness Day Convention, such date shall be postponed to t

Day u
brought forward to
Convention, such da
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(D) 

e manner specified in the applicable Final Terms and, except as otherwise specified in 

e Certificates 

ual Period means a rate equal to the Floating 

r the purposes of this sub-paragraph (a), “Floating Rate”, “Calculation Agent”, “Floating 
Designated Maturity”, “Reset Date” and “Swap Transaction” have the 

o those terms in the ISDA Definitions. 

elevant Rate (where such Relevant Rate on such Page is a composite 

placement 
Page shall be substituted as the Primary Source for Interest Rate quotations; 

Interest Rate on Floating Rate Certificates 

The Interest Rate in respect of Floating Rate Certificates for each Interest Accrual Period shall be 
determined in th
the relevant Final Terms, the provisions below relating to either ISDA Determination or Screen Rate 
Determination shall apply, depending upon which is specified hereon. 

(x) ISDA Determination for Floating Rat

Where ISDA Determination is specified in the applicable Final Terms as the manner in which 
the Interest Rate is to be determined, the Interest Rate for each Interest Accrual Period shall be 
determined by the Calculation Agent as a rate equal to the relevant ISDA Rate plus or minus (as 
indicated in the applicable Final Terms) the Margin (if any). For the purposes of this sub-
paragraph (x), “ISDA Rate” for an Interest Accr
Rate that would be determined by the Calculation Agent under a Swap Transaction under the 
terms of an agreement incorporating the ISDA Definitions (as defined below) and under which: 

(i) the Floating Rate Option is as specified in the applicable Final Terms; 

(ii) the Designated Maturity is a period specified in the applicable Final Terms; and 

(iii) the relevant Reset Date is the first day of that Interest Accrual Period, unless 
otherwise specified in the applicable Final Terms. 

Fo
Rate Option”, “
meanings given t

(y) Screen Rate Determination for Floating Rate Certificates 

Where Screen Rate Determination is specified in the applicable final terms as the manner in 
which the Interest Rate is to be determined, the Interest Rate for each Interest Accrual Period 
shall be determined by the Calculation Agent at or about the Relevant Time on the Interest 
Determination Date in respect of such Interest Accrual Period in accordance with the following: 

(i) if the Primary Source for the Floating Rate is a Page, subject as provided below, the 
Interest Rate shall be: 

(a) the R
quotation or is customarily supplied by one entity); or 

(b) the arithmetic mean of the Relevant Rates of the persons whose Relevant Rates 
appear on that Page, in each case appearing on such Page at the Relevant Time on 
the Interest Determination Date; 

(ii) if the Page specified in the relevant Final Terms as a Primary Source permanently ceases 
to quote the Relevant Rate(s) but such quotation(s) is/are available from another page, 
section or other part of such information service selected by the Calculation Agent (the 
“Replacement Page”), the Replacement Page shall be substituted as the Primary Source 
for Interest Rate quotations and if no Replacement Page exists but such quotation(s) is/are 
available from a page, section or other part of a different information service selected by 
the Calculation Agent (the “Secondary Replacement Page”), the Secondary Re
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(iii) if the Primary Source for the Floating Rate is Reference Banks or if sub-paragraph (i)(a) 

banks in the Relevant Financial 
etermination Date, as determined by the 

the prin e Relevant 
Curren uoting at or 
about t ch 
rates fo

 two of such banks are so quoting to leading 

ll (unless otherwise specified) be the 
ination Date (after readjustment 

er or Maximum or Minimum Interest 

(E) Margin

(i) If an
m
(x), or e specified Interest Accrual Periods, in the case of (y), calculated in 
accordanc
a negative num plier, subject always to the 
next parag

(ii) If any Maximu
subject to such e may be. 

(iii) Fo
specifi
the ne
figures
curren
(with 
neares
availab ct to the euro, 
means 0.01 euro. 

applies and no Relevant Rate appears on the Page at the Relevant Time on the Interest 
Determination Date or if sub-paragraph (i)(b) above applies and fewer than two Relevant 
Rates appear on the Page at the Relevant Time on the Interest Determination Date, subject 
as provided below, the Interest Rate shall be the arithmetic mean of the Relevant Rates 
which each of the Reference Banks is quoting to leading 
Centre at the Relevant Time on the Interest D
Calculation Agent; 

(iv) if paragraph (iii) above applies and the Calculation Agent determines that fewer than two 
Reference Banks are so quoting Relevant Rates then, subject as provided below, the 
Interest Rate shall be the arithmetic mean of the rates per annum (expressed as a 
percentage) that the Calculation Agent determines to be the rates (being the nearest 
equivalent to the Benchmark) in respect of a Representative Amount of the Relevant 
Currency that at least two out of five leading banks selected by the Calculation Agent in 

cipal financial centre of the country of the Relevant Currency or, if th
cy is euro, the euro-zone, (the “Principal Financial Centre”) are q
he Relevant Time on the date on which such banks would customarily quote su
r a period commencing on the Effective Date for a period equivalent to the 

Specified Duration (x) to leading banks carrying on business in Europe, or (if the 
Calculation Agent determines that fewer than
banks in Europe) (y) to leading banks carrying on business in the Principal Financial 
Centre; except that, if fewer than two of such banks are so quoting to leading banks in the 
Principal Financial Centre, the Interest Rate sha
Interest Rate determined on the previous Interest Determ
for any difference between any Margin, Rate Multipli
Rate applicable to the preceding Interest Accrual Period and to the relevant Interest 
Accrual Period). 

, Maximum/Minimum Interest Rates, Rate Multipliers and Rounding 

y Margin or Rate Multiplier is specified (either (x) generally, or (y) in relation to one or 
ore Interest Accrual Periods), an adjustment shall be made to all Interest Rates, in the case of 

 the Interest Rates for th
e with (iii) below by adding (if a positive number) or subtracting the absolute value (if 

ber) of such Margin or multiplying by such Rate Multi
raph. 

m or Minimum Interest Rate is specified hereon, then any Interest Rate, shall be 
 maximum or minimum, as the cas

r the purposes of any calculations required pursuant to these Conditions (unless otherwise 
ed), (x) all percentages resulting from such calculations shall be rounded, if necessary, to 
arest one hundred-thousandth of a percentage point (with halves being rounded up), (y) all 
 will be rounded to seven significant figures (with halves being rounded up) and (z) all 
cy amounts that fall due and payable shall be rounded to the nearest unit of such currency 
halves being rounded up), save in the case of yen, which shall be rounded down to the 
t yen. For these purposes “unit” means the lowest amount of such currency which is 
le as legal tender in the country or countries of such currency and with respe
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(F) Calcula

The amount
multiplying
Count Fract
such period
shall equal 
Interest Peri
respect of su hall be the sum of the amounts of interest payable in respect of each of 
those In

(G) Determinati

As soon as 
on such dat
or calculatio
of each Ce
determinatio
for each Int
Issuer, the C
such exchan
later than (i
case of noti
cases, the fo
Period Date
Payment Da
made by wa
Period. The
the making ation or calculation by the Calculation Agent shall (in the absence of 

(H) Defin

Unle

“Bus

(i) 
cial banks and foreign exchange markets settle payments in the principal 

(ii) System is operating (a “TARGET 

(iii) 

“Day
for a
(whe

tions 

 of interest payable in respect of any Certificate for any period shall be calculated by 
 the product of the Interest Rate and the Notional Amount of such Certificate by the Day 
ion, unless an Interest Amount (or a formula for its calculation) is specified in respect of 
, in which case the amount of interest payable in respect of such Certificate for such period 
such Interest Amount (or be calculated in accordance with such formula). Where any 
od comprises two or more Interest Accrual Periods, the amount of interest payable in 
ch Interest Period s

terest Accrual Periods. 

on and Publication of Interest Rates and Interest Amounts 

practicable after the Relevant Time on each Interest Determination Date or such other time 
e as the Calculation Agent may be required to obtain any quote or make any determination 
n, it shall determine the Interest Rate and calculate the relevant Interest Amount in respect 
rtificate for the relevant Interest Accrual Period, obtain such quote or make such 
n or calculation, as the case may be, and cause the Interest Rate and the Interest Amount 
erest Period and the relevant Interest Payment Date to be notified to the Agent and the 
ertificateholders, and, if the Certificates are listed on a stock exchange and the rules of 
ge so require, such exchange as soon as possible after their determination but in no event 

) the commencement of the relevant Interest Period, if determined prior to such time, in the 
fication to such stock exchange of an Interest Rate and Interest Amount, or (ii) in all other 
urth Business Day after such determination. Where any Interest Payment Date or Interest 
 is subject to adjustment pursuant to Condition 5(B), the Interest Amounts and the Interest 
te so published may subsequently be amended (or appropriate alternative arrangements 
y of adjustment) without notice in the event of an extension or shortening of the Interest 

 determination of each Interest Rate and Interest Amount, the obtaining of each quote and 
of each determin

manifest error) be final and binding upon all parties. 

itions 

ss otherwise provided in the applicable Final Terms: 

iness Day” means: 

in the case of a specified currency other than euro, a day (other than a Saturday or Sunday) on 
which commer
financial centre for that currency; and/or 

in the case of euro, a day on which the TARGET 
Business Day”); and/ or 

in the case of a specified currency and/or one or more specified financial centres, a day 
(other than a Saturday or a Sunday) on which commercial banks and foreign exchange 
markets settle payments in the specified currency in the specified financial centre(s) or, if 
none is specified, generally in each of the Business Centres so specified. 

 Count Fraction” means, in respect of the calculation of an amount of interest on any Certificate 
ny period of time (from, and including, the first day of such period to, but excluding the last) 
ther or not constituting an Interest Period, the “Calculation Period”): 
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(i) if “Actual/365” or “Actual/Actual-ISDA” is specified  in the applicable final terms, the actual 

er of days in such Determination Period and (y) the number of 
d 

 applicable final terms, the actual number of days 
e Calculation Period divided by 365; 

(iv) if “Actual/360” is specified in the applicable final terms, the actual number of days in the 

360/360” or “Bond Basis” is specified  in the applicable final terms, the 

st day of a month but the first day of the Calculation 
Period is a day other than the 30th or 31st day of a month, in which case the month that 

 Period is the last day of the month of February, in which case the 

(vi) 

the date of the first 

be lengthened to a 30-day 
month). 

number of days in the Calculation Period divided by 365 (or, if any portion of that Calculation 
Period falls in a leap year, the sum of (A) the actual number of days in that portion of the 
Calculation Period falling in a leap year divided by 366 and (B) the actual number of days in 
that portion of the Calculation Period falling in a non-leap year divided by 365); 

(ii) if “Actual/Actual-ISMA” is specified  in the applicable final terms, 

(a) if the Calculation Period is equal to or shorter than the Determination Period during 
which it falls, the number of days in the Calculation Period divided by the product of 
(x) the numb
Determination Periods normally ending in any year; an

(b) if the Calculation Period is longer than one Determination Period, the sum of: 

(x) the number of days in such Calculation Period falling in the Determination Period 
in which it begins divided by the product of (1) the number of days in such 
Determination Period and (2) the number of Determination Periods normally 
ending in any year; and 

(y) the number of days in such Calculation Period falling in the next Determination 
Period divided by the product of (1) the number of days in such Determination 
Period and (2) the number of Determination Periods normally ending in any year, 

where  

“Determination Period” means the period from, and including, a Determination 
Date in any year to, but excluding, the next Determination Date; and 

“Determination Date” means the date specified as such hereon or, if none is so 
specified, the Interest Payment Date; 

(iii) if “Actual/365 (Fixed)” is specified  in the
in th

Calculation Period divided by 360; 

(v) if “30/360”, “
number of days in the Calculation Period divided by 360 (the number of days to be 
calculated on the basis of a year of 360 days with twelve 30-day months (unless (a) the last 
day of the Calculation Period is the 31

includes that last day shall not be considered to be shortened to a 30-day month, or (b) the 
last day of the Calculation
month of February shall not be considered to be lengthened to a 30-day month)); and 

if “30E/360” or “Eurobond Basis” is specified in the applicable final terms , the number of 
days in the Calculation Period divided by 360 (the number of days to be calculated on the 
basis of a year of 360 days with twelve 30-day months, without regard to 
day or last day of the Calculation Period unless, in the case of a Calculation Period ending 
on the Redemption Date, the Redemption Date is the last day of the month of February, in 
which case the month of February shall not be considered to 
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“Effective Date” means, with respect to any Floating Rate to be determined on an Interest 
ination Date, the date specified as such  in the applicable final terms or, if none is so specified, 

st day of the Interest Accrual Period to which such Interest Determination Date relates. The 
ve Date shall not be subject to adjustment in accordance with any Business Day Convention 
specifically provided in the relevant Final Terms. 

Determ
the fir
Effecti
unless 

ion that adopt or have 
adopted the sing
amended. 

“Interest Amou

“Interest Accrual ncluding) the Interest 
Commenc ccessive 
period beginnin
succeeding Interest P

“Interest Commenc
applicable Final Term

“Interest Dete a
the date specified as
such Interest Accrua
Days in Lond e Relevant Currency prior to the first day of such Interest Accrual Period if the 
Relevant Currency is neither Sterling nor euro or (iii) the day falling two TARGET Business Days 
prior to the first day 

“Interest Payment Da ” means, in respect of each Certificate, the dates specified in the applicable 
Final Terms for the p

“Interest Period” m cluding) the Interest Commencement Date 

(and inclu g on (but excluding) the next succeeding Interest 

“Interest yment Date unless otherwise specified in the applicable 

“Interest 
that is eith

“ISDA De
Derivative

“Page” m
(including ied for 

may repla
nominated
the purpos

“Referenc
five major

“Euro-zone” means the region comprised of member states of the European Un
le currency in accordance with the Treaty establishing the European Community, as 

nt” means the amount of interest payable. 

Period” means the period beginning on (and i
ement Date and ending on (but excluding) the first Interest Period Date and each su

g on (and including) an Interest Period Date and ending on (but excluding) the next 
eriod Date. 

ement Date” means the Issue Date or such other date as may be specified in the 
s. 

rmin tion Date” means, with respect to an Interest Rate and Interest Accrual Period, 
 such in the applicable final terms or, if none is so specified, (i) the first day of 
l Period if the Relevant Currency is Sterling or (ii) the day falling two Business 

on for th

of such Interest Accrual Period if the Relevant Currency is euro. 

te
ayment of interest. 

eans the period beginning on (and in
and ending on (but excluding) the first Interest Payment Date and each successive period beginning on 

ding) an Interest Payment Date and endin
Payment Date. 

Period Date” means each Interest Pa
Final Terms. 

Rate” means the rate of interest payable from time to time in respect of the Certificates and 
er specified or calculated in accordance with the provisions in the applicable final terms. 

finitions” means the 2000 ISDA Definitions, as published by the International Swaps and 
s Association, Inc., unless otherwise specified in the applicable final terms. 

eans such page, section, caption, column or other part of a particular information service 
, but not limited to, Reuters Markets 3000 (“Reuters”) and Telerate) as may be specif

 
167 

the purpose of providing a Relevant Rate, or such other page, section, caption, column or other part as 
ce it on that information service or on such other information service, in each case as may be 
 by the person or organisation providing or sponsoring the information appearing there for 
e of displaying rates or prices comparable to that Relevant Rate. 

e Banks” means the institutions specified as such in the applicable final terms or, if none, 
 banks selected by the Calculation Agent in the interbank market (or, if appropriate, money, 

 

 



swap or over-the-counter index options market) that is most closely connected with the Benchmark 
(which, if EURIBOR is the relevant Benchmark, shall be the euro-zone). 

“Relevant Currency” means the currency specified as such in the applicable final terms or, if none is 
specified, the currency in which the Certificates are denominated. 

“Relevant Financial Centre” means, with respect to any Floating Rate to be determined on an Interest 
Determination Date, the financial centre as may be specified as such in the applicable final terms or, if 
none is so specified, the financial centre with which the relevant Benchmark is most closely connected 
(which, in the case of EURIBOR, shall be the euro-zone) or, if none is so connected, London. 

ve Amount of the Relevant Currency for a 

ed in the applicable final terms or, if none is specified, the local time 

nt Currency in the interbank market in the Relevant Financial Centre or, if no 

me. 

ied in the applicable final terms or, if none is specified, a 

ET) System or any successor thereto. 

6 Redem

(A) G

S
Certificate will b

s
T
in
u  payment in respect of such 
d
B
u

“Relevant Rate” means the Benchmark for a Representati
period (if applicable or appropriate to the Benchmark) equal to the Specified Duration commencing on 
the Effective Date. 

“Relevant Time” means, with respect to any Interest Determination Date, the local time in the 
Relevant Financial Centre specifi
in the Relevant Financial Centre at which it is customary to determine bid and offered rates in respect 
of deposits in the Releva
such customary local time exists, 11.00 hours in the Relevant Financial Centre and for the purpose of 
this definition, “local time” means, with respect to Europe and the euro-zone as a Relevant Financial 
Centre, Brussels time. 

“Representative Amount” means, with respect to any Floating Rate to be determined on an Interest 
Determination Date, the amount specified as such in the applicable final terms or, if none is specified, 
an amount that is representative for a single transaction in the relevant market at the ti

“Specified Duration” means, with respect to any Floating Rate to be determined on an Interest 
Determination Date, the duration specif
period of time equal to the relative Interest Accrual Period, ignoring any adjustment pursuant to 
Condition 5(B). 

“TARGET System” means the Trans-European Automated Real-Time Gross Settlement Express 
Transfer (TARG

ption of Certificates  

eneral 

ubject as provided in these Terms and Conditions and as specified in the applicable Final Terms, each 
e redeemed by the Issuer: 

(i) in the case of a Cash Settled Certificate, by payment of the Cash Settlement Amount; or 

(ii) in the case of a Physical Delivery Certificate, subject as provided in Condition 7 below, by 
delivery of the Entitlement, 

uch redemption to occur in either case, subject as provided below, as specified in the applicable Final 
erms relating to such Certificate (the “Redemption Date”). If (i) the date for payment of any amount 
 respect of the Certificates is not a Business Day, the holder thereof shall not be entitled to payment 

ntil the next following Business Day and shall not be entitled to any further
elay or (ii) the date for delivery of any Entitlement in respect of the Certificates is not a Settlement 
usiness Day (as defined Below), the Holder thereof shall not be entitled to delivery of the Entitlement 
ntil the next following Settlement Business Day. 
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T
E ovisions of Condition 16 as 
s

(B) 

 

DTC, not less than 30 nor more than 45 days’ notice to the Holders in accordance 

e applicable Final Terms (the “Optional Redemption Amount”) together, if 

 the standard 

or to the date fixed for redemption, and give notice to Holders, in accordance with 

emaining unredeemed portion thereof must be at 
 as the Certificates are listed on the regulated market of the Luxembourg 

nge and the rules of that stock exchange so require, the Issuer shall, once in each year in 
has been a partial redemption of the Certificates, cause to be published on the website of 

(C) er

ol
giving  nor more than 30 days’ notice the Issuer will, upon the expiry of 

ffice of the Registrar or, as the case may be, any 
Certificate Agent at any time during normal business hours of such Registrar or Certificate Agent 

he Certificates may also be subject to automatic early redemption upon the occurrence of an Automatic 
arly Redemption Event, as defined in and in accordance with the pr
pecified in the applicable Final Terms. 

Issuer Call Option 

If Issuer Call Option is specified in the applicable Final Terms, the Issuer may, having given: 

(i) except in the case of Certificates represented by Private Placement Definitive Certificates and 
Certificates represented by a Rule 144A Global Certificate held by a Custodian on behalf of 
DTC, not less than 15 nor more than 30 days’ notice to the Holders in accordance with
Condition 11 and, in the case of Certificates represented by Private Placement Definitive 
Certificates and Certificates represented by a Rule 144A Global Certificate held by a Custodian 
on behalf of 
with Condition 11; and 

(ii) not less than 15 days before the giving of the notice referred to in (i), notice to the relevant 
Certificate Agent, 

(which notices shall be irrevocable and shall specify the date fixed for redemption), redeem all or some 
only of the Certificates then outstanding on any date fixed for redemption as specified in the applicable 
Final Terms (an “Optional Redemption Date”) and at an amount specified in, or determined in the 
manner specified in, th
appropriate, with interest accrued to (but excluding) the relevant Optional Redemption Date.  

In the case of a partial redemption, the rights of Holders of Certificates represented by a Global 
Certificate will, unless otherwise provided in the applicable Final Terms, be governed by
procedures of Euroclear, Clearstream Luxembourg, DTC or any relevant Clearing System (as the case 
may be). With respect to Certificates represented by Private Placement Definitive Certificates, the 
Definitive Certificate Agent will select the Certificates to be redeemed individually by lot, not more 
than 45 days pri
Condition 11, of the serial numbers of the Certificates to be redeemed not less than 15 days prior to the 
date fixed for redemption. Private Placement Definitive Certificates may only be redeemed in 
minimum amounts of U.S.$250,000 or more, and the r
least U.S.$250,000. So long
Stock Excha
which there 
the Luxembourg Stock Exchange (“www.bourse.lu”) a notice specifying the aggregate nominal 
amount of Certificates outstanding. 

Hold  Put Option 

If H der Put Option is specified in the applicable Final Terms, upon the Holder of any Certificate 
 to the Issuer not less than 15

such notice, redeem, subject to, and in accordance with, the terms specified in the applicable Final 
Terms, in whole (but not in part), such Certificate on the Optional Redemption Date and at the 
Optional Redemption Amount together, if appropriate, with interest accrued to (but excluding) the 
Optional Redemption Date (each date and amount as defined in the applicable Final Terms). 

If the Certificate is held outside DTC, Euroclear and Clearstream, Luxembourg and/or any other 
relevant Clearing System, to exercise the right to require redemption of the Certificate the Holder of 
the Certificate must deliver at the specified o
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falling within the notice period, a duly completed and signed notice of exercise in the form (for the 
time being current) obtainable from any specified office of the Registrar or any Certificate Agent (a 
“Put Notice”) and in which the Holder must specify a bank account (or, if payment is required to be 

ss) to which payment is to be made under this Condition 6 (C), accompanied 
idence satisfactory to the Registrar or the Certificate Agent concerned that the 

trol in a 
ner 
 th

to exer
the no
accord
other r
Eurocl
deposi istrar or Certificate Agent by electronic means) in a form acceptable to 

, 
time a e is represented by a Global Certificate, at the same time present or procure 

7 Paym

(A) Paym

m or the Definitive Certificate Agent, as the case may be. 

antor will be discharged by payment to, or to the order of, the relevant Clearing 

or to the 

made by cheque, an addre
by the Certificate or ev
Certificate will, following delivery of the Put Notice, be held to its order or under its con
man reasonably satisfactory to the Registrar or the Certificate Agent concerned. If the Certificate is 
held rough DTC, Euroclear or Clearstream, Luxembourg and/or any other relevant Clearing System, 

cise the right to require redemption of the Certificate the Holder of the Certificate must, within 
tice period, give notice to the Registrar or Certificate Agent concerned of such exercise in 
ance with the standard procedures of DTC, Euroclear and Clearstream, Luxembourg and/or any 
elevant Clearing System (which may include notice being given on his instruction by DTC, 
ear or Clearstream, Luxembourg and/or any other relevant Clearing System or any common 
tary for them to the Reg

DTC Euroclear and Clearstream, Luxembourg and/or any other relevant Clearing System from time to 
nd, if the Certificat

the presentation of the relevant Global Certificate to the relevant Certificate Agent for notation 
accordingly. Any Put Notice given by a Holder of any Certificate pursuant to this Condition shall be 
irrevocable. 

ents and Physical Delivery 

ents 

Subject as provided below, the Issuer or, failing which, the Guarantor, if any, shall pay or cause to be 
paid the Cash Settlement Amount (if any) for each Certificate by credit or transfer to the Holder’s 
account with the relevant Clearing System or the Definitive Certificate Agent, as the case may be, (in 
the case of English Law Certificates) or with the relevant Account Holder (in the case of French Law 
Certificates) for value on the Redemption Date less any Expenses, such payment to be made in 
accordance with the rules of such Clearing System or the Definitive Certificate Agent, as the case may 
be or Account Holder. 

Where the Certificates pay interest, subject as provided below, the Issuer, failing which, the Guarantor, 
if any, shall pay or cause to be paid the Interest Amount for each Certificate in respect of each Interest 
Payment Date by credit or transfer to the Holder’s account with the relevant Clearing System or in the 
case of Private Placement Definitive Certificates, the office of the Definitive Certificate Agent, as the 
case may be, for value on the relevant Interest Payment Date, such payment to be made in accordance 
with the rules of such Clearing Syste

The Issuer or the Guar
System or the Definitive Certificate Agent, as the case may be, or, as the case may be, the relevant 
Account Holder, in respect of the amount so paid. Each of the persons shown in the records of the 
relevant Clearing System or the Definitive Certificate Agent, as the case may be, (in the case of 
English Law Certificates) or whose name appears in the account of the relevant Account Holder (in the 
case of French Law Certificates) as the holder of a particular amount of the Certificates must look 
solely to the relevant Clearing System or the Definitive Certificate Agent, as the case may be, or, as the 
case may be, the relevant Account Holder for his share of each such payment so made to, 
order of, such Clearing System or the Definitive Certificate Agent, as the case may be or Account 
Holder. 
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In the case of Private Placement Definitive Certificates only, if a Holder has given wire transfer 
instructions to the Issuer and Definitive Certificate Agent, the Company will make all payments in 
accordance with those instructions. 

Payments will be subject in all cases to any fiscal or other laws and regulations applicable thereto in 
the place of payment.  

Physical Delivery 

(1) Asset Transfer Notices 

In relation to Physical Delivery Certificates, in order to obtain delivery of the Entitlement(s) in 
respect of any Certificate, the relevant Holder must (A) in the case of Global Certificates held 
by a Common Depositary on behalf of Clearstream, Luxembourg or Euroclear and/or any other 
relevant Clearing System, deliver to Clearstream, Luxembourg or Euroclear and/or any other 
relevant Clearing System, as the case may be, or, as the case may be, the relevant Account 
Holder, not later than 10.00 a.m. (Local Time) on the date (the “Cut-off Date) falling three 
Business Days prior to the Scheduled Valuation Date or, where there is more than one 
Scheduled Valuation Date, the first such Scheduled Valuation Date, (B) in the case of 
Certificates represented by a Rule 144A Global Certificate held by a Custodian on behalf of 
DTC, 

(B) 

deliver to the New York Certificate Agent not later than 5.00 p.m., New York City time 
ew York preceding the Cut-off Date or (C) in the case of Certificates 

lacement Definitive Certificates, deliver to the Definitive Certificate 
 not later than 5.00 p.m., New York City time on the Business Day in New York 

ceptable to the relevant Clearing System or, as the case may be, the relevant 

 and the 

v) (A) in the case of Global Certificates, irrevocably instruct the relevant Clearing System 
or, as the case may be, the relevant Account Holder to debit the relevant Holder’s 
securities account with the relevant Certificates or, in the case of Certificates represented 

on the Business Day in N
represented by Private P
Agent,
preceding the Cut-off Date, with a copy to the relevant Certificate Agent, a duly completed 
asset transfer notice (an “Asset Transfer Notice”) in the form set out in the Agency Agreement 
in accordance with the provisions set out in this Condition. 

Copies of the Asset Transfer Notice may be obtained during normal business hours from the 
specified office of any Certificate Agent. 

In the case of Global Certificates, an Asset Transfer Notice may only be delivered in such 
manner as is ac
Account Holder, which is expected to be by authenticated SWIFT message or tested telex or, in 
the case of the New York Certificate Agent and in the case of the Definitive Certificate Agent, 
by facsimile. 

The Asset Transfer Notice shall: 

(i) specify the name, address and contact telephone number of the relevant Holder
person from whom the Issuer may obtain details for the delivery of the Entitlement; 

(ii) specify the series number of the Certificates and the number of Certificates which are the 
subject of such notice; 

(iii) in the case of Global Certificates, specify the number of the Holder’s securities account 
at the relevant Clearing System or, as the case may be, the relevant Account Holder to be 
debited with such Certificates or, in the case of Certificates represented by a Rule 144A 
Global Certificate held by a Custodian on behalf of DTC, specify the designated account 
at DTC to be debited with such Certificates; 

(i
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by a Rule 144A Global Certificate held by a Custodian on behalf of DTC, irrevocably 
instruct the New York Certificate Agent to debit the relevant Holder’s account with the 
relevant Certificates or (B) in the case of Private Placement Definitive Certificates, 

otice; 

e case of Global Certificates, include an undertaking to pay all Expenses and an 
vant Clearing System or, as the case may be, the relevant Account 

ber of the Holder’s account with the 

 dividends relating to the Entitlement or as a result of 

e held by a Custodian on behalf of DTC, specify the details of the account to be 
ble by the Issuer, either in respect of any cash amount 

t or any dividends relating to the Entitlement or as a result of 

with 

h Amount; 

 Global Certificate held by a Custodian 

irrevocably instruct the Definitive Certificate Agent to remove from the Private 
Placement Register on or before the Redemption Date the Certificates which are subject 
of such n

(v) (A) in th
authority to the rele
Holder to debit a specified account of the Holder with the relevant Clearing System or, 
as the case may be, the relevant Account Holder, in respect thereof and to pay such 
Expenses or, in the case of Certificates represented by a Rule 144A Global Certificate 
held by a Custodian on behalf of DTC, an authority to the New York Certificate Agent to 
debit a specified account of the Holder and to pay such Expenses or (B) in the case of 
Private Placement Definitive Certificates, include an undertaking to pay all Expenses 
and an authority to the Definitive Certificate Agent to deduct an amount in respect 
thereof from any amount due to such Holder and/or debit a specified account of the 
Holder in respect thereof; 

(vi) include such details as are required by the applicable Final Terms for delivery of the 
Entitlement which may include account details and/or the name and address of any 
person(s) into whose name evidence of the Entitlement is to be registered and/or any 
bank, broker or agent to whom documents evidencing the Entitlement are to be delivered 
and (i) in the case of Certificates represented by a Global Certificate held by a Common 
Depositary on behalf of Clearstream, Luxembourg and Euroclear and/or any other 
relevant Clearing System, specify the name and num
relevant Clearing System or, as the case may be, the relevant Account Holder to be 
credited with any cash payable by the Issuer, either in respect of any cash amount 
constituting the Entitlement or any
the occurrence of a Settlement Disruption Event or a Failure to Deliver and the Issuer 
electing to pay the Disruption Cash Settlement Price or Failure to Deliver Cash 
Settlement Price, as applicable, or as a result of the Issuer electing to pay the Alternate 
Cash Amount, (ii) in the case of Certificates represented by a Rule 144A Global 
Certificat
credited with any cash paya
constituting the Entitlemen
BNPP electing to pay the Alternate Cash Amount, or (iii) in the case of Private 
Placement Definitive Certificates, specify the details of the account to be credited 
any cash payable by BNPP either in respect of any cash amount constituting the 
Entitlement or any dividends relating to the Entitlement, or as a result of BNPP electing 
to pay the Alternate Cas

(vii) with respect to Currency Certificates only, (A) in the case of Global Certificates other 
than a Rule 144A Global Certificate specify the number of the Holder’s account to the 
relevant Clearing System or, as the case may be, the relevant Account Holder to be 
credited with the amount due upon redemption of the Certificates, (B) in the case of 
Currency Certificates represented by a Rule 144A
on behalf of DTC, specify the designated account at DTC to be credited with the amount 
due upon redemption of the Certificates, or (C) in the case of Private Placement 
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Definitive Certificates, specify the details of the account to be credited with the amount 
due upon redemption of the Certificates; 

certify, in the case of Global Certificates other than a Rule 144A Global Certificate, that 
the beneficial owner of each Certificate is not a U.S. person (as defined in the Asset 
Transfer Notice), the Certificate is not being redeemed within the United States or on 
behalf of a U.S

(viii) 

. person and no cash, securities or other property have been or will be 

(ix) 

all as p

If Con
differe
the rel
relevan

(2) Verific

Upon 
the rel
the ho
relevan
the Pri
notice,
Certifi
Issuer 
Holder
with th

In the 
behalf ransfer Notice, the New York Certificate Agent shall 

d
and nu
details
confirm
Certifi
with th

In the case of Private Placement Definitive Certificates, upon receipt of an Asset Transfer 

delivered within the United States or to, or for the account or benefit of, a U.S. person in 
connection with any redemption thereof; and, where appropriate, including in the case of 
a Rule 144A Global Certificate, undertake to provide such various forms of certification 
in respect of restrictions under the securities, commodities and other laws of the United 
States of America as required by BNPP or indicated and set out in the applicable Final 
Terms; 

in the case of Private Placement Definitive Certificates, include an undertaking to 
provide such various forms of certification in respect of restrictions under the securities, 
commodities and other laws of the United States of America as required by BNPP or 
indicated and set out in the applicable Final Terms 

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

rovided in the Agency Agreement. 

dition 7(C) applies, the form of Asset Transfer Notice required to be delivered will be 
nt from that set out above. Copies of such Asset Transfer Notice may be obtained from 
evant Clearing System or, as the case may be, the relevant Account Holder and the 
t Certificate Agent. 

ation of the Holder 

receipt of an Asset Transfer Notice, the relevant Clearing System or, as the case may be, 
evant Account Holder shall verify that the person delivering the Asset Transfer Notice is 
lder of the Certificates described therein according to its records. Subject thereto, the 
t Clearing System or, as the case may be, the relevant Account Holder will confirm to 

ncipal Certificate Agent the series number and number of Certificates the subject of such 
 the relevant account details and the details for the delivery of the Entitlement of each 
cate. Upon receipt of such confirmation, the Principal Certificate Agent will inform the 
thereof. The relevant Clearing System or, as the case may be, the relevant Account 
 will on or before the Delivery Date debit the securities account of the relevant Holder 
e relevant Certificates. 

case of Certificates represented by a Rule 144A Global Certificate held by a Custodian on 
 of DTC, upon receipt of an Asset T

verify that the person delivering the Asset Transfer Notice is the Holder according to the 
recor s of DTC. Subject thereto, the New York Certificate Agent will confirm the series number 

mber of Certificates the subject of such notice, the relevant account details and the 
 for the delivery of the Entitlement of each Certificate. Upon receipt of such 

ation, the New York Certificate Agent will inform BNPP thereof. The New York 
cate Agent will, on or before the Delivery Date, debit the account of the relevant Holder 
e relevant Certificates. 
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Notice
Notice cement Register. Subject thereto, the Definitive 

such c
Certifi

(3) Determ

Any de
shall b
Rule 1
System
represen  a Rule 144A Global Certificate held by a Custodian on behalf of DTC, the New 

C
Defini
and sh
and the t Transfer Notice so determined to be 

mp
ed

be, the unt Holder, the New York Certificate Agent or the Definitive Certificate 
 shall be null and void. 

w Asset Transfer Notice submitted at the time such correction was 
ing System or, as the case may be, the relevant Account Holder 

e Agent. 

y to the Principal Certificate Agent, as provided above on or 

, the Definitive Certificate Agent shall verify that the person delivering the Asset Transfer 
 is the Holder according to the Private Pla

Certificate Agent will confirm the series number and number of Certificates the subject of such 
notice and the details for the delivery of the Entitlement of each Certificate. Upon receipt of 

onfirmation, the Definitive Certificate Agent will inform BNPP thereof. The Definitive 
cate Agent will, on or before the Delivery Date, update the Private Placement Register. 

inations and Delivery 

termination as to whether an Asset Transfer Notice is duly completed and in proper form 
e made by (i) in the case of Global Certificates (other than Certificates represented by a 
44A Global Certificate held by a Custodian on behalf of DTC), the relevant Clearing 
 or, as the case may be, the relevant Account Holder, (ii) in the case of Certificates 
ted by

York ertificate Agent, or (iii) in the case of Private Placement Definitive Certificates, the 
tive Certificate Agent, in each case, in consultation with the Principal Certificate Agent, 
all be conclusive and binding on the Issuer, the Guarantor, if any, the Certificate Agents 
 relevant Holder. Subject as set out below, any Asse

inco lete or not in proper form, or which is not copied to the Principal Certificate Agent 
imm iately after being delivered or sent to the relevant Clearing System or, as the case may 

 relevant Acco
Agent, as provided in paragraph (1) above,

If such Asset Transfer Notice is subsequently corrected to the satisfaction of the relevant 
Clearing System, the New York Certificate Agent or the Definitive Certificate Agent or, as the 
case may be, the relevant Account Holder in consultation with the Principal Certificate Agent, it 
shall be deemed to be a ne
delivered to the relevant Clear
and the Principal Certificat

The relevant Clearing System, the New York Certificate Agent or the Definitive Certificate 
Agent, as the case may be, or, as the case may be, the relevant Account Holder shall use its best 
efforts promptly to notify the Holder submitting an Asset Transfer Notice if, in consultation 
with the Principal Certificate Agent, it has determined that such Asset Transfer Notice is 
incomplete or not in proper form. In the absence of negligence or wilful misconduct on its part, 
none of the Issuer, the Guarantor, if any, the Certificate Agents or the relevant Clearing System 
or, as the case may be, the relevant Account Holder shall be liable to any person with respect to 
any action taken or omitted to be taken by it in connection with such determination or the 
notification of such determination to a Holder. 

No Asset Transfer Notice may be withdrawn after receipt thereof by the relevant Clearing 
System, the relevant Account Holder or the relevant Certificate Agent, as the case may be, as 
provided above. After delivery of an Asset Transfer Notice, the relevant Holder may not transfer 
the Certificates which are the subject of such notice. 

The Entitlement will be delivered at the risk of the relevant Holder, in the manner provided 
below on the Redemption Date (such date, subject to adjustment in accordance with this 
Condition, the “Delivery Date”), provided that the Asset Transfer Notice is duly delivered to 
the relevant Clearing System or the relevant Certificate Agent or, as the case may be, the 
relevant Account Holder with a cop
prior to the Cut-Off Date. 
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If a Holder fails to give an Asset Transfer Notice as provided herein with a copy to the Principal 
Certificate Agent, on or prior to the Cut-Off Date, then the Entitlement will be delivered as soon 
as practicable after the Redemption Date (in which case, such date of delivery shall be the 
Delivery Date) at the risk of such Holder in the manner provided below. For the avoidance of 
doubt, in such circumstances such Holder shall not be entitled to any payment, whether of 
interest or otherwise, as a result of such Delivery Date falling after the Redemption Date and no 

 to the Issuer or the Guarantor, if any. 

(4) 

of each of the Relevant 

y such dividends to be paid to a Holder will be paid to the 

gation to exercise or procure exercise of any or 

(5) 

 the first following Settlement Business Day in respect of which there 

liability in respect thereof shall attach

The Issuer shall at the risk of the relevant Holder, deliver or procure the delivery of the 
Entitlement for each Certificate, pursuant to the details specified in the Asset Transfer Notice or 
in such commercially reasonable manner as the Calculation Agent shall in its sole discretion 
determine and notify to the person designated by the Holder in the relevant Asset Transfer 
Notice. All Expenses arising from the delivery of the Entitlement in respect of such Certificates 
shall be for the account of the relevant Holder and no delivery of the Entitlement shall be made 
until all Expenses have been paid to the satisfaction of the Issuer by the relevant Holder. 

General 

Certificates held by the same Holder will be aggregated for the purpose of determining the 
aggregate Entitlements in respect of such Certificates, provided that, the aggregate Entitlements 
in respect of the same Holder will be rounded down to the nearest whole unit of the Relevant 
Asset or each of the Relevant Assets, as the case may be, in such manner as the Calculation 
Agent shall determine. Therefore, fractions of the Relevant Asset or 
Assets, as the case may be, will not be delivered and no cash adjustment will be made in respect 
thereof. 

Following the Delivery Date of a Share Certificate all dividends on the relevant Shares to be 
delivered will be payable to the party that would receive such dividend according to market 
practice for a sale of the Shares executed on the Delivery Date and to be delivered in the same 
manner as such relevant Shares. An
account specified by the Holder in the relevant Asset Transfer Notice as referred to in Condition 
7(B)(1). 

For such period of time after delivery of the Entitlement as the Issuer or any person acting on 
behalf of the Issuer shall continue to be the legal owner of the securities comprising the 
Entitlement (the “Intervening Period”), none of the Issuer, the Guarantor, if any, the 
Calculation Agent nor any other person shall at any time (i) be under any obligation to deliver 
or procure delivery to any Holder any letter, certificate, notice, circular or any other document 
or, except as provided herein, payment whatsoever received by that person in respect of such 
securities or obligations, (ii) be under any obli
all rights attaching to such securities or obligations or (iii) be under any liability to a Holder in 
respect of any loss or damage which such Holder may sustain or suffer as a result, whether 
directly or indirectly, of that person being registered during such Intervening Period as legal 
owner of such securities or obligations. 

Settlement Disruption 

If, in the opinion of the Calculation Agent, delivery of the Entitlement using the method of 
delivery specified in the applicable Final Terms or such commercially reasonable manner as the 
Calculation Agent has determined is not practicable by reason of a Settlement Disruption Event 
(as defined below) having occurred and continuing on the Delivery Date, then the Delivery 
Date shall be postponed to
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is no such Settlement Disruption Event, provided that, the Issuer may elect in its sole discretion 
to satisfy its obligations in respect of the relevant Certificate by delivering the Entitlement using 
such other commercially reasonable manner as it may select and in such event the Delivery 
Date shall be such day as the Issuer deems appropriate in connection with delivery of the 
Entitlement in such other commercially reasonable manner. For the avoidance of doubt, where a 
Settlement Disruption Event affects some but not all of the Relevant Assets comprising the 
Entitlement, the Delivery Date for the Relevant Assets not affected by the Settlement 

 Cash 
rice will be made in such manner as shall be notified to the Holders in accordance 

 Cash Settlement Price”, in respect of any relevant Certificate, shall be the fair 

 by the Issuer in its sole and absolute discretion; 

(6) 

scribed in Condition 16(F) below. 

(C) V

(i) If the a
Certifi
its sol
Holder

Disruption Event will be the originally designated Delivery Date. For so long as delivery of the 
Entitlement is not practicable by reason of a Settlement Disruption Event, then in lieu of 
physical settlement and notwithstanding any other provision hereof, except in the case of U.S. 
Certificates (in which case another price or prices will be specified in the applicable Final 
Terms) the Issuer may elect in its sole discretion to satisfy its obligations in respect of the 
relevant Certificate by payment to the relevant Holder of the Disruption Cash Settlement Price 
(as defined below) on the fifth Business Day following the date that notice of such election is 
given to the Holders in accordance with Condition 11. Payment of the Disruption
Settlement P
with Condition 11. The Calculation Agent shall give notice as soon as practicable to the Holders 
in accordance with Condition 11 that a Settlement Disruption Event has occurred. No Holder 
shall be entitled to any payment in respect of the relevant Certificate in the event of any delay in 
the delivery of the Entitlement due to the occurrence of a Settlement Disruption Event and no 
liability in respect thereof shall attach to the Issuer or the Guarantor. 

For the purposes hereof: 

“Disruption
market value of such Certificate (taking into account, where the Settlement Disruption Event 
affected some but not all of the Relevant Assets comprising the Entitlement and such 
non-affected Relevant Assets have been duly delivered as provided above, the value of such 
Relevant Assets), less the cost to the Issuer and/or its Affiliates of unwinding any underlying 
related hedging arrangements ( unless provided in the applicable Final Terms), all as 
determined

“Settlement Business Day”, in respect of each Certificate, has the meaning specified in the 
applicable Final Terms relating to such certificate; and 

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

Failure to Deliver due to Illiquidity 

“Failure to deliver due to Illiquidity” if specified as applying in the applicable Final Terms, will 
be an Additional Disruption Event, as de

ariation of Settlement 

pplicable Final Terms indicate that the Issuer has an option to vary settlement in respect of the 
cates (which, unless otherwise specified, will not apply to U.S. Certificates), the Issuer may at 
e and unfettered discretion in respect of each such Certificate, elect not to pay the relevant 
s the Cash Settlement Amount or to deliver or procure delivery of the Entitlement to the 
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8 Illegality 

e 
whole 
redeem

t Holders, as the case may be, but, in lieu thereof to deliver or procure delivery of the 
ment or make payment of the Cash Settlement Amount on the Redemption Date to the relevant 
s, as the case may be. Notification of such election will be given to Holders in accordance with 
ion 11. 

ified in the applicable Final Terms, the Issuer shall, in respect of each Certificate, in lieu of 
ing or procuring the delivery of the Entitlement to the relevant Holders, make payment of the 
ettlement Amount on the Redemption Date to the relevant Holders. 

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

ing a valid redemption of Certificates in accordance with these Conditions, the Issuer may, in its 
d absolute discretion in respect of such Certificates, if the Calculation Agent determines (in its 
d absolute discretion) that the Relevant Asset or Relevant Assets, as the case may be, comprises 
which are not freely tradable, elect either (i) to substitute for the Relevant Asset or the Relevant 
, as the case may be, an equivalent value (as determined by the Calculation Agent in its sole and 
te discretion) of such other shares which the Calculation Agent determines, in its sole and 
te discretion, are freely tradable (the “Substitute Asset” or the “Substitute Assets”, as the case 
e) or (ii) not to deliver or procure the delivery of the Entitlement or the Substitute Asset or 
ute Assets, as the case may be, to the relevant Holders, but in lieu thereof to make payment to 
evant Holders on the Settlement Date of an amount equal to the fair market value of the 
ment on the Valuation Date as determined by the Calculation Agent in its sole and absolute 
on by reference to such sources as it considers appropriate (the “A
ation of any such election

rposes hereof, a “freely tradable” share shall mean (i) with respect to the United States, a share 
is registered under the Securities Act or not restricted under the Securities Act and which is not 
sed from the issuer of such share and not purchased from an affiliate of the issuer of such share 
ch otherwise meets the requirements of a freely tradable share for purposes of the Securities Act, 
 case, as determined by the Calculation Agent in its sole and absolute discretion or (ii) with 

t to any other jurisdiction, a share not subject to any legal restrictions on transfer in such 
ction. 

 of Holders and Calculations 

f the Issuer, the Guarantor, the Calculation Agent an
sibility for any errors or omissions in the calculation of any Cash Settlement Amount or of any 
ment. 

rchase of Certificates does not confer on any holder of such Certificates any rights (whether in 
 of voting, distributions or otherwise) attaching to any Relevant Asset. 

Prescription 

 against the Issuer or the Guarantor, if any, for payment of principal or interest in respect of the 
cates shall become void unless made within 60 months from the Redemption Date and no claims 
 made after such date. 

 

If th Issuer determines that the performance of its obligations under the Certificates has become illegal in 
or in part for any reason, the Issuer may, on giving notice to Holders in accordance with Condition 11, 
 all but not some only of the Certificates. 
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10 Certif

(A) 

ditions. 

ertificates, there shall be a Definitive Certificate Agent, and so long as any of the 
Certificates are represented by a Rule 144A Global Certificate held by a Custodian on behalf of DTC, 

te Agent. Notice of any termination of appointment and of any 

Guarantor and does not assume any obligation or duty to, or any relationship of agency 
or trust for or with, the Holders and any determinations and calculations made in respect of the 

t 

ation or duty to, or any relationship of agency or trust for or with, the 
. All calculations and determinations made in respect of the Certificates by the Calculation 
hall (save in the case of manifest error) be final, conclusive and binding on the Issuer, the 

Issuer redeems the Certificates early then the Issuer will, if and to the extent permitted by applicable 
nd except as may be limited in the case of U.S. Certificates pay to each Holder in respect of each 
cate held by such Holder an amount equal to the fair market value of a Certificate, notwithstanding 
llegality less th

arrangements (unless otherwise provided in the relevant Final Terms) as determined by the Calculation Agent 
in its sole and absolute discretion. Payment will be made in such manner as shall be notified to the Holders in 

ance with Condition 11. 

Shou  any one or more of the provisions contained in these Terms and Conditio
valid y of the remaining provisions shall not in any way be affected thereby. 

ases 

suer may, but is not obliged to, at any time purchase Certificates at any price in the open market or by 
or private treaty. In the case of BNPP B.V., any Certificates so purchased may be held or resold or 

dered for cancellation; provided, however, that Certificates so purchased may only be resold pursuant to 
mption from the registration requirements of the Securities Act provided by Rule 144A, Regulation S 
rwise thereunder. In the case of BNPP, any Certificates so purchased will forthwith be cancelled and 
ingly may not be re-issued or resold.  

icate Agents, Determinations and Modifications 

Certificate Agents 

The specified offices of each Certificate Agent is as set out at the end of these Terms and Con

Each of the Issuer and the Guarantor, if any, reserves the right at any time to vary or terminate the 
appointment of any Certificate Agent and to appoint further or additional Certificate Agents, provided 
that no termination of appointment of the Agent shall become effective until a replacement Certificate 
Agent shall have been appointed and provided that, so long as any of the Certificates are listed on a 
stock exchange, there shall be an Agent having a specified office in each location required by the rules 
and regulations of the relevant stock exchange. So long as any of the Certificates are Private Placement 
Definitive C

there shall be a New York Certifica
changes in the specified office of the Certificate Agent will be given to Holders in accordance with 
Condition 11. In acting under the Agency Agreement, the Certificate Agent acts solely as agent of the 
Issuer and the 

Certificates by the Agent shall (save in the case of manifest error) be final, conclusive and binding on 
the Issuer, the Guarantor, if any, and the respective Holders. 

(B) Calculation Agen

In relation to each issue of Certificates, the Calculation Agent (whether it be BNP Paribas, BNP 
Paribas Arbitrage SNC or another entity) acts solely as agent of the Issuer and the Guarantor, if any, 
and does not assume any oblig
Holders
Agent s
Guarantor, if any, and the Holders. Because the Calculation Agent may be affiliate of the Issuers, 
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potential conflicts of interest may exist between the Calculation Agent and the Holders, including with 

respect to certain determinations and judgments that the Calculation Agent must make.23   

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

(C) Determinations by the Issuer and the Guarantor 

Any determination made by the Issuer or the Guarantor, if any, pursuant to these Terms and Conditions 

ns 

dance with Condition 11 but failure to give, or non-receipt of, 
ication. 

11 

All no d 
by a Ru g 
System
Certifi
exchan
Certifi
comm
receive
Certifi
Certifi
the Lu
circula
websit
been g
if publ

12 Expen

s must pay all taxes, duties and/or expenses, including any applicable depositary 
charges, transaction charges, stamp duty, stamp duty reserve tax, issue, registration, securities transfer 

(B) 

                                                          

shall (save in the case of manifest error) be final, conclusive and binding on the Issuer, the Guarantor, 
if any, and the Holders. 

(D) Modificatio

The Issuer may modify these Terms and Conditions and/or the Agency Agreement without the consent 
of the Holders in any manner which the Issuer may deem necessary or desirable provided that such 
modification is not materially prejudicial to the interests of the Holders or such modification is of a 
formal, minor or technical nature or to correct a manifest or proven error or to cure, correct or 
supplement any defective provision contained herein and/or therein. Notice of any such modification 
will be given to the Holders in accor
such notice will not affect the validity of any such modif

Notices 

tices to Holders shall be valid if (i) in the case of Global Certificates (other than Certificates represente
le 144A Global Certificate held by a Custodian on behalf of DTC), delivered to the relevant Clearin

 (in the case of English Law Certificates) or the relevant Account Holder (in the case of French Law 
cates) for communication by them to the Holders, (ii) so long as the Certificates are listed on a stock 
ge, in accordance with the rules and regulations of the relevant stock exchange, (iii) in the case of 
cates represented by a Rule 144A Global Certificate held by a Custodian on behalf of DTC, to DTC for 
unication by it to the Holders and any such notices shall be conclusively presumed to have been 
d by the Holders, or (iv) in the case of Certificates represented by Private Placement Definitive 

cates, mailed to their registered addresses appearing in the Private Placement Register. If the 
cates are listed and admitted to trading on the Luxembourg Stock Exchange, and so long as the rules of 
xembourg Stock Exchange so require, notices shall be published in a daily newspaper with general 
tion in Luxembourg which is expected to be the d’Wort or notices shall be made available on the 
e of the Luxembourg Stock Exchange (“www.bourse.lu”). Any such notice shall be deemed to have 
iven on the second Business Day following such delivery or, if earlier, the date of such publication or, 
ished more than once, on the date of the first such publication. 

ses and Taxation 

(A) A holder of Certificate

and/or other taxes or duties arising from the redemption of the Certificates and/or the delivery or 
transfer of the Entitlement (as applicable) pursuant to the terms of the Certificates (“Expenses”) 
relating to such Certificates as provided above.  

The Issuer shall not be liable for or otherwise obliged to pay any tax, duty, withholding or other 
payment which may arise as a result of the ownership, transfer or enforcement of any Certificate and 

 

23
  See “Risk Factors — Potential Conflicts of Interest” in this Base Prospectus  for further information. 
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all payments made by the Issuer shall be made subject to any such tax, duty, withholding or other 
payment which may be required to be made, paid, withheld or deducted.  

13 Furth

The Is e without the consent of Holders to create and issue further 
le series with the outstanding Certificates. 

14 Subst

(A) 
t of the Holders, substitute for itself as principal obligor under the Certificates 

 “Substitute”), being the Issuer or any other company, subject to: 

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

any, subject to: 

iness of the Substitute Guarantor at such time being at least equal to the 
creditworthiness of BNPP (or of any previous substitute under this Condition), as determined in 

 (or to any previous substitute under this Condition); 

documents (if any) as may be necessary to give full effect to the substitution (the 
“Documents”) and (without limiting the generality of the foregoing) pursuant to which the 

er Issues 

suer shall be at liberty from time to tim
Certificates so as to be consolidated with and form a sing

itution of the Issuer or the Guarantor 

Except in the case of U.S. Certificates, the Issuer, or any previous substituted company may, at any 
time, without the consen
any company (the

(i) where the Substitute is not BNPP, BNPP unconditionally and irrevocably guaranteeing in 
favour of each Holder the performance of all obligations by the Substitute under the 
Certificates; 

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

(iii) 

original party to it; 

(iv) each stock exchange on which the Certificates are listed shall have confirmed that, following 
the proposed substitution of the Substitute, the Certificates will continue to be listed on such 
stock exchange; 

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

(vi) the Issuer shall have given at least 30 days’ prior notice of the date of such substitution to the 
Holders in accordance with Condition 11. 

(B) Where the Issuer is BNPP B.V., BNPP or any previous substituted company may, at any time, without 
the consent of the Holders, substitute for itself as guarantor in respect of the Certificates any company 
(the “Substitute Guarantor”), being BNPP or any other comp

(i) the creditworth

the sole and absolute discretion of the Calculation Agent by reference to, inter alia, the 
long-term senior debt ratings (if any) assigned by Standard & Poor’s Ratings Services, a 
division of The McGraw Hill Companies, Inc. and/or Moody’s Investors Service Limited and/or 
Fitch Ratings Limited, or any successor rating agency or agencies thereto, to the Substitute 
Guarantor or, as the case may be, to BNPP

(ii) the Substitute Guarantor having entered into a guarantee (the “Substitute Guarantee”) in 
respect of the Certificates in substantially the same form as the Guarantee and such other 
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Substitute Guarantor shall undertake in favour of each Holder to be bound by these Terms and 
Conditions and the provisions of the Agency Agreement as fully as if the Substitute Guarantor 

en named in these Terms and Conditions, the Documents and the Agency Agreement as 
arantor in respect of the Certificates in place of BNPP (or of any previous substitute 

Securities 
 held by BNP Paribas Securities Services, Luxembourg 

Branch for so long as any Certificates remain outstanding and for so long as any claim made 

will continue to list the Certificates;  

s behalf in relation to any legal action or 

(vi) ious substitute under this Condition) having given at least 30 days’ prior 

15 Governing L

(A) lish

The En
govern

(i) he Holders of English Law Certificates only. Subject as 

 connection with the English Law Certificates and 

ounds that they are an 

(ii) 

 

had be
the gu
under this Condition); 

(iii) the Substitute Guarantee and the Documents having been delivered to BNP Paribas 
Services, Luxembourg Branch to be

against the Substitute Guarantor or the Issuer by any Holder in relation to the Certificates, the 
Substitute Guarantee or the Documents shall not have been finally adjudicated, settled or 
discharged; 

(iv) each stock exchange on which the Certificates are listed having confirmed that following the 
proposed substitution of the Substitute Guarantor (or of any previous substitute under this 
Condition) it 

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

BNPP (or any prev
notice of the date of such substitution to the Holders in accordance with Condition 11. 

aw  

Eng  Law Certificates 

glish Law Certificates, the English Law Agency Agreement and the English Law Guarantee are 
ed by and shall be construed in accordance with English law.  

This Condition is for the benefit of t
provided below, the courts of England shall have exclusive jurisdiction to settle all disputes that 
may, directly or indirectly, arise out of or in
the English Law Guarantee and consequently each of the Issuer and the Guarantor submits to 
the exclusive jurisdiction of the English courts to hear all suits, actions or proceedings (together 
hereafter termed the “Proceedings”) relating to any such dispute. Each of the Issuer and the 
Guarantor waives any objection to the courts of England on the gr
inconvenient or inappropriate forum. Nothing in this condition shall limit the right of the 
Holders to take any Proceedings against the Issuer and/or the BNPP B.V. Guarantor in any other 
court of competent jurisdiction and concurrent Proceedings in any number of jurisdictions. 

Each of the Issuer and the Guarantor hereby appoints BNP Paribas, London branch at its 
registered office at 10 Harewood Avenue, London NW1 6AA, as its or their agent in England to 
receive service of process in any Proceedings in England relating to the English Law 
Certificates and the English Law Guarantee, as the case may be. If for any reason such process
agent ceases to act as such or no longer has an address in England, each of the Issuer and the 
BNPP B.V. Guarantor agrees to appoint a substitute process agent and to notify the Holders of 
English Law Certificates of such appointment. Nothing in these provisions shall affect the right 
to serve process in any other manner permitted by law. 
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(B) French

The Fr
govern
thereto
the jur urt of Appeal (Cour d’Appel de Paris). Nothing in this condition  shall 

court o
elects 
75009 

16 Terms for I
and Inflation Index Certificates 

(A) Index C

(a) For the p

k

“Comp
specifi

“Component” means each and any component security/commodity of any Index; 

ly

(i) in respect of a Composite Index, the closure on any Exchange Business Day of the Exchange in 
of any Component or the Related Exchange prior to its Scheduled Closing Time unless 

is announced by such Exchange or Related Exchange (as the case may be) at 
e earlier of: (i) the actual closing time for the regular trading session on 

 Exchange or Related Exchange 
s

(ii) in
D
le
s
c
tr
D
E

“Exchan  
(
Basis) o
Terms, p
Day (Al

“Exchan
Trading 
each Re
session(s  Exchange or Related Exchange closing 

 Law Certificates 

ench Law Certificates, the French Law Agency Agreement and the French Law Guarantee are 
ed by, and construed in accordance with French law, and any action or proceeding in relation 
 (“Proceedings”) shall be submitted to the jurisdiction of the competent courts in Paris within 
isdiction of the Paris Co

limit the right of the Holders to take Proceedings against the Issuer and/or the Guarantor in any other 
f competent jurisdiction and concurrent Proceedings in any number of jurisdictions. BNPP B.V. 
domicile at the registered office of BNP Paribas currently located at 16 boulevard des Italiens, 
Paris. 

ndex Certificates, Share Certificates, Debt Certificates, Commodity Certificates 

ertificates 

urposes of this Condition 16(A): 

“Bas et” means the basket comprising the Indices; 

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

“Ear  Closure” means:- 

respect 
such earlier closing 
least one hour prior to th
such Exchange or Related Exchange (as the case may be) on such Exchange Business Day; and 
(ii) the submission deadline for orders to be entered into the
ystem for execution at the relevant Valuation Time on such Exchange Business Day; and 

 the case of an Index, which is not a Composite Index, the closure on any Exchange Business 
ay of any relevant Exchange(s) relating to securities that comprise 20 per cent. or more of the 
vel of the relevant Index or any Related Exchange(s) prior to its Scheduled Closing Time unless 

uch earlier closing time is announced by such Exchange(s) or such Related Exchange(s), as the 
ase may be, at least one hour prior to the earlier of (A) the actual closing time for the regular 
ading session on such Exchange(s) or such Related Exchange(s) on such Exchange Business 
ay and (B) the submission deadline for orders to be entered into the Exchange or Related 
xchange system for execution at the Valuation Time on such Exchange Business Day. 

ge Business Day” means either (i) in the case of a single Index, Exchange Business Day
Single Index Basis) or (ii) in the case of a Basket of Indices, Exchange Business Day (All Indices 

r Exchange Business Day (Per Index Basis), in each case as specified in the applicable Final 
rovided that if no such specification is made in the applicable Final Terms, Exchange Business 

l Indices Basis) shall apply;  

ge Business Day (All Indices Basis)” means in respect of a Basket of Indices, any Scheduled 
Day on which (A) in respect of any Indices other than Composite Indices, each Exchange and 
lated Exchange, if any, is (are) open for trading during its (their respective) regular trading 
) in respect of such Indices, notwithstanding any such
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prior to its (their) Scheduled Closing Time and (B) in respect of any Composite Indices comprised in the 
B
E
I

“
T
E
d
r xchange closing prior to its (their) Scheduled Closing Time and (B) in respect of any 

ch Composite Index, notwithstanding such Related Exchange closing 
losing Time; 

 Basis)” means, in respect of a single Index, any Scheduled 
Trading Day on which (A) in respect of any Index other than a Composite Index the relevant Exchange 
a en for trading during its (their respective) regular 
tr
p dex (i) the relevant 
Index Sponsor publishes the level of such Composite Index and (ii) the relevant  Related Exchange, if 
a  Composite Index, 
n d Exchange closing prior to its Scheduled Closing Time; 

“

 (i) 

(ii) in the case of an Index which is not a Composite Index,  any event (other than an Early Closure) 

“Indic
or inde ordingly; 
and  

Trading Day, which as of the issue date of the Certificates is the 
index sponsor specified for such Index in the applicable Final Terms. 

asket, (i) the Index Sponsor publishes the level of such Composite Indices and (ii) each Related 
xchange, if any, is open for trading during its regular trading session in respect of such Composite 

ndices, notwithstanding any such Related Exchange closing prior to its Scheduled Closing Time; 

Exchange Business Day (Per Index Basis)” means, in respect of a Basket of Indices, any Scheduled 
rading Day on which (A) in respect of any Indices other than Composite Indices, the relevant 
xchange and the relevant Related Exchange, if any, in respect of an Index is (are) open for trading 
uring its (their respective) regular trading session(s), notwithstanding any such relevant Exchange or 
elevant Related E

Composite  Indices comprised in the Basket, (i) the relevant Index Sponsor publishes the Level of such 
Composite Index and (ii) the relevant  Related Exchange, if any, is open for trading during its regular 
trading session in respect of su
prior to its Scheduled C

“Exchange Business Day (Single Index

nd the relevant Related Exchange, if any, is (are) op
ading session(s), notwithstanding any such relevant Exchange or relevant Related Exchange closing 
rior to its (their) Scheduled Closing Time and (B) in respect of any Composite  In

ny, is open for trading during its regular trading session in respect of such
otwithstanding such Relate

Exchange Disruption” means:- 

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

that disrupts or impairs (as determined by the Calculation Agent) the ability of market 
participants in general (A) to effect transactions in, or obtain market values for, on any relevant 
Exchange(s) in securities that comprise 20 per cent. or more of the level of the relevant Index, or 
(B) to effect transactions in, or obtain market values for, futures or options contracts relating to 
the relevant Index on any relevant Related Exchange; 

es” and “Index” mean, subject to adjustment in accordance with this Condition 16(A), the indices 
x specified in the applicable Final Terms and related expressions shall be construed acc

“Index Sponsor” means, in relation to an Index, the corporation or other entity that (a) is responsible for 
setting and reviewing the rules and procedures and the methods of calculation and adjustments, if any, 
related to such Index and (b) announces (directly or through an agent) the level of such Index on a 
regular basis during each Scheduled 

“Scheduled Trading Day” means either (i) in the case of a single Index, Scheduled Trading Day (Single 
Index Basis) or (ii) in the case of a Basket of Indices, Scheduled Trading Day (All Indices Basis) or 
Scheduled Trading Day (Per Index Basis), in each case as specified in the applicable Final Terms, 

 
183 



provided that if no such specification is made in the applicable Final Terms, Exchange Business Day 
(All Indices Basis) shall apply;  

“Scheduled Trading Day (All Indices Basis)” means in respect of a Basket of Indices, any day on 
which (A) in respect of any Indices other than Composite Indices, each Exchange and each Related 

on(s) and (B) in respect of any Composite  Indices comprised in 

f any, is scheduled 
lar trading session in respect of such Composite Index; 

“ i

(i) 

omponent on the Exchange in respect of such Component; or (B) in futures or 

(ii) 

 contracts relating to the relevant Index on 

(b) 

(1) 

Exchange, if any, is (are) scheduled to be open for trading during its (their respective) regular trading 
session(s) in respect of such Indices, and (B) in respect of any Composite Indices comprised in the 
Basket, (i) the Index Sponsor is scheduled to publish the level of such Composite Indices and (ii) each 
Related Exchange,  if any, is scheduled to be open for trading during its regular trading session in 
respect of such Indices; 

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

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

Trad ng Disruption” means:- 

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

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

 

Market Disruption  

“Market Disruption Event” means, in relation to Certificates relating to a single Index or 
basket of Indices, in respect of an Index:  

(x) in respect of a Composite Index 

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

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

aggregate of all Components in respect of which a Trading Disruption, an 

t of such futures or options contracts. 

 Indices other than Composite Indices, the occurrence or existence of (i) 

 to the level of such Index 

 Disrupted Day would have been an Averaging Date, an 
Observation Date or a Valuation Date.  

lated and announced by the Index Sponsor but is 
ccessor sponsor acceptable to the Calculation Agent, or 

e e Calculation Agent, 
th lation as used in the 
calcul
deemed to 

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

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

(b) the 
Exchange Disruption or an Early Closure occurs or exists comprises 20 per cent. or 
more of the level of such Index; or 

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

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

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

The Calculation Agent shall give notice as soon as practicable to the Holders in 
accordance with Condition 11 of the occurrence of a Disrupted Day on any day that, but 
for the occurrence of a

(2) Adjustments to an Index 

(a) Successor Inflation Index Sponsor Calculates and Reports an Index 

If a relevant Index is (i) not calcu
calculated and announced by a su
(ii) r placed by a Successor Index using, in the determination of th

e same or a substantially similar formula for and method of calcu
ation of that Index, then in each case that index (the “Successor Index”) will be 

be the Index. 
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(b) Modific

If (i) on o e last Observation Date or the last 
Avera
material ch
any other w
that formul t of changes in constituent 
stock and cap tine events) (an “Index 
Mod i  Successor Index exists 

Aver
to ca ex (an “Index Disruption” and, together with 

for that Index, the level for 

(c) 

le, notify the relevant Certificate Agent 

(3) Correction of In

he exception of any corrections published after the day which is three 
 Cash Settlement 

ation and Cessation of Calculation of an Index 

r prior to the last Valuation Date, th
ging Date, the relevant Index Sponsor makes or announces that it will make a 

ange in the formula for or the method of calculating a relevant Index or in 
ay materially modifies that Index (other than a modification prescribed in 

a or method to maintain that Index in the even
italisation, contracts or commodities and other rou

ificat on”), or permanently cancels a relevant Index and no
(an “Index Cancellation”), or (ii) on a Valuation Date, an Observation Date or an 

aging Date, the Index Sponsor or (if applicable) the Successor Index Sponsor fails 
lculate and announce a relevant Ind

an Index Modification and an Index Calculation, each an “Index Adjustment Event”), 
then except as may be limited in the case of U.S. Certificates, 

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

(ii) on giving notice to Holders in accordance with Condition 11, the Issuer shall 
redeem all but not some only of the Certificates, each Certificate being redeemed 
by payment of an amount equal to the fair market value of a Certificate taking 
into account the Index Adjustment Event, less the cost to the Issuer and/or its 
Affiliates of unwinding any underlying related hedging arrangements (unless 
provided for otherwise in the relevant Final Terms), all as determined by the 
Calculation Agent in its sole and absolute discretion. Payments will be made in 
such manner as shall be notified to the Holders in accordance with Condition 11. 

Notice 

The Calculation Agent shall, as soon as practicab
of any determination made by it pursuant to paragraph (b) above and the action proposed 
to be taken in relation thereto and such Certificate Agent shall make available for 
inspection by Holders copies of any such determinations. 

dex 

With t
Exchange Business Days prior to the due date for any payment of a
Amount and/or Interest Amount, if the Index published on a given day and used or to 
be used by the Calculation Agent to determine any Cash Settlement Amount and/or 
Interest Amount, is subsequently corrected and the correction published by the 
relevant Index Sponsor within 30 days of the original publication, the level to be used 
shall be the level of the Index as so corrected. Corrections published after the day 
which is three Exchange Business Days prior to the relevant Redemption Date or, as 
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the case may be, Interest Payment Date will be disregarded by the Calculation Agent 

(4) Knock

If “Kn
specifi
applica
Event 

If “Kn
specifi
applica
Event 

If the K fied in the applicable 
Final s 
Determination
Determination
Determination
Knock-out Ev

If the Knock
Final Terms i
Exchange and
any time durin  that begins and/or ends at the time on which the level of 
the In rig
occurs or exis
occurred. 

Definitions: 

Unless otherw

“Knock-in E
case of a single In  
Kn ime on any Knock-in Determination Day is and (B) in the case of a basket 
of Indi
of the 
as of t
Weigh
than”, than or equal to” the Knock-in 

“Knock-i
(B) in cas
such or o
time in a
Condition

“Knock-i
basket of 
during th

for the purposes of determining any Cash Settlement Amount and/or Interest Amount. 

-in Event and Knock-out Event 

ock-in Event” is specified as applicable in the Final Terms, then, unless otherwise 
ed in such Final Terms, amendment to the terms of the Certificates (as specified in the 
ble Final Terms) and/or payment under the relevant Certificates subject to a Knock-in 

shall be conditional upon the occurrence of such Knock-in Event. 

ock-out Event” is specified as applicable in the Final Terms, then, unless otherwise 
ed in such Final Terms, amendment to the terms of the Certificates (as specified in the 
ble Final Terms) and/or payment under the relevant Certificates subject to a Knock-out 

shall be conditional upon the occurrence of such Knock-out Event. 

nock-in Valuation Time or the Knock-out Valuation Time speci
Term is the Valuation Time and if any Knock-in Determination Day or Knock-out 

 Day is a Disrupted Day, then such Knock-in Determination Day or Knock-out 
 Day will be deemed not to be a Knock-in Determination Day or Knock-out 
 Day for the purposes of determining the occurrence of a Knock-in Event or a 
ent. 

-in Valuation Time or the Knock-out Valuation Time specified in the applicable 
s any time or period of time during the regular trading hours on the relevant 
 if on any Knock-in Determination Day or Knock-out Determination Day and at 
g the one-hour period

dex t gers the Knock-in Level or the Knock-out Level, a Market Disruption Event 
ts, then the Knock-in Event or the Knock-out Event shall be deemed not to have 

ise specified in the applicable Final Terms: 

vent” means (unless otherwise specified in the applicable Final Terms) (A) in the 
dex, that the level of the Index determined by the Calculation Agent as of the

ock-in Valuation T
ces, that the amount for the Basket determined by the Calculation Agent equal to the sum 
values of each Index as the product in respect of each Index of (i) the level of such Index 
he Knock-in Valuation Time on any Knock-in Determination Day and (ii) the relevant 
ting is and for both (A) and (B) as specified in the applicable Final Terms, (i) “greater 
(ii) “greater than or equal to”, (iii) “less than” or (iv) “less 

Level. 

n Level” means (A) in the case of a single Index, the level of the Index specified and 
e of a basket of Indices, the level per Basket specified and for both ( A) and (B)  as 

therwise determined in the applicable Final Terms, subject to adjustment from time to 
ccordance with the provisions set forth in Condition (b)(1) Market Disruption and 
 (b)(2) Adjustments to an Index above. 

n Determination Day” means, in the case of a single Index and in the case of a 
Indices, as specified in the applicable Final Terms, or each Scheduled Trading Day 

e Knock-in Determination Period subject to, in either case, the provisions of “Market 
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Disruptio
Determin

ow shall apply. If any such day is a Disrupted Day, 
on”, “Postponement” or “Modified Postponement”, as 

ch commences on, and 

-in Period Beginning 

 Day Convention is specified as applicable in the applicable Final Terms and 

t Event” means (unless otherwise specified in the applicable Final Terms) (A) in the 
le Index, that the level of the Index determined by the Calculation Agent as of the 
aluation Time on any Knock-out Determination Day is and (B) in the case of a 

ed by the Calculation Agent equal to 

ns set forth in Condition (b)(1) Market Disruption and Condition (b)(2) Adjustments to 

 the purposes of such conditions, any Knock-

n” set out in the conditions  above. For the purposes of such conditions , any Knock-in 
ation Day will be treated as a Valuation Date and the provisions contained in the 

definition of “Valuation Date” set out bel
then the provisions relating to “Omissi
the case may be, contained in the definition of “Averaging Date” shall apply mutatis mutandis 
as if references in such provisions to “Averaging Date” were to “Knock-in Determination Day”. 

“Knock-in Determination Period” means, unless otherwise specified in the applicable Final 
Terms, in respect of a single Index or a basket of Indices the period whi
includes, the Knock-in Period Beginning Date and ends on, and includes, the Knock-in Period 
Ending Date. 

“Knock-in Period Beginning Date” means, in respect of a single Index or a basket of Indices,  
the date specified as such in the applicable Final Terms or, if the Knock
Date Scheduled Trading Day Convention is specified as applicable in the applicable Final 
Terms and such date is not a Scheduled Trading Day, the next following Scheduled Trading 
Day. 

“Knock-in Period Ending Date” means, in respect of a single Index or a basket of Indices, the 
date specified as such in the applicable Final Terms or, if the Knock-in Period Ending Date 
Scheduled Trading
such date is not a Scheduled Trading Day, the next following Scheduled Trading Day. 

“Knock-in Valuation Time” means, in respect of a single Index or a basket of Indices, the time 
or period of time on any Knock-in Determination Day specified as such in the applicable Final 
Terms or in the event that the applicable Final Terms do not specify a Knock-in Valuation Time, 
the Knock-in Valuation Time shall be the Valuation Time. 

“Knock-ou
case of a sing
Knock-out V
basket of Indices, that the amount for the Basket determin
the sum of the values of each Index as the product in respect of each Index of (i) the level of 
such Index as of the Knock-out Valuation Time on any Knock-out Determination Day and (ii) 
the relevant Weighting is, and for both (A) and (B) as specified in the applicable Final Terms, 
(i) “greater than”, (ii) “greater than or equal to”, (iii) “less than” or (iv) “less than or equal to” 
the Knock-out Level. 

“Knock-out Level” means, in the case of a single Index the level of the Index specified and in 
the case of a Basket of Indices, the level per basket specified as such or otherwise determined in 
the applicable Final Terms, subject to adjustment from time to time in accordance with the 
provisio
an Index above. 

“Knock-out Determination Day” means  in respect of a single Index and in relation to a 
basket of Indices, as specified in the applicable Final Terms, or each Scheduled Trading Day 
during the Knock-out Determination Period subject to, in either case, the provisions of “Market 
Disruption” set out in the conditions  above. For
out Determination Day will be treated as a Valuation Date and the provisions contained in the 
definition of “Valuation Date” set out below shall apply. If any such day is a Disrupted Day, 
then the provisions relating to “Omission”, “Postponement” or “Modified Postponement”, as 
the case may be, contained in the definition of “Averaging Date” shall apply mutatis mutandis 
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as if references in such provisions to “Averaging Date” were to “Knock-out Determination 
Day”; 

“Knock-out Determination Period” means, unless otherwise specified in the applicable Final 
Terms, in respect of a single Index or a basket of Indices, the period which commences on, and 
includes, the Knock-out Period Beginning Date and ends on, and includes, the Knock-out 
Period Ending Date. 

“Knock-out Period Beginning Date” means, in respect of a single Index or a basket of 
Indices, the date specified as such in the applicable Final Terms or, if the Knock-out Period 
Beginning Date Scheduled Trading Day Convention is specified as applicable in the applicable 
Final Terms and such date is not a Scheduled Trading Day, the next following Scheduled 

ate is not a Scheduled Trading Day, the next following Scheduled Trading Day. 

(5) 

 on any Automatic Early Redemption 

nal Terms specified as such in the applicable Final Terms or if such 

fied in the applicable Final Terms. 

Trading Day. 

“Knock-out Period Ending Date” means, in respect of a single Index or a  basket of Indices, 
the date specified as such in the applicable Final Terms or, if the Knock-out Period Ending Date 
Scheduled Trading Day Convention is specified as applicable in the applicable Final Terms and 
such d

“Knock-out Valuation Time” means, in respect of a single Index or a basket of Indices, the 
time or period of time on any Knock-out Determination Day specified as such in the applicable 
Final Terms or in the event that the applicable Final Terms do not specify a Knock-out 
Valuation Time, the Knock-out Valuation Time shall be the Valuation Time 

Automatic Early Redemption Event for Index Linked 

If “Automatic Early Redemption Event” is specified as applicable in the Final Terms, then 
unless previously redeemed or purchased and cancelled, if
Valuation Date the Automatic Early Redemption Event occurs, then the Certificates will be 
automatically redeemed in whole, but not in part, on the Automatic Early Redemption Date 
immediately following such Automatic Early Redemption Valuation Date and the Early 
Redemption Amount payable by the Issuer on such date upon redemption of each Certificate 
shall be an amount in the Relevant Currency specified in the applicable Final Terms equal to the 
relevant Automatic Early Redemption Amount.  

Definitions: 

“Automatic Early Redemption Amount” means (a) an amount in the Relevant Currency 
specified in the applicable Fi
amount is not specified, (b) the product of (i) the denomination of each Certificate and (ii) the 
relevant Automatic Early Redemption Rate relating to that Automatic Early Redemption Date.” 

 “Automatic Early Redemption Date” means each date specified as such in the applicable 
Final Terms, subject in each case to adjustment in accordance with the Business Day 
Convention speci

“Automatic Early Redemption Event” means (unless otherwise specified in the applicable 
Final Terms) that (x) in the case of a single Index, the Index Level and (y) in the case of Basket 
of Indices the Basket Prices is, as specified in the applicable Final Terms, (i) “greater than”, (ii) 
“greater than or equal to”, (iii) “less than” or (iv) “less than or equal to” the Automatic Early 
Redemption Level. 

“Automatic Early Redemption Level” means (unless otherwise specified in the applicable 
Final Terms) the level of the Index or of the Basket of Indices specified as such or otherwise 

 
189 



determined in the applicable Final Terms, subject to “Adjustment to the Index” set forth in 
Condition  (b)(1) Market Disruption above.  

s or, if such date is not a Scheduled Trading Day, the next following 

te” were to “Automatic Early Redemption Valuation Date”. 

(B) Share Certifica

For the pu

“Bask

“Bask
Comp

“Early
Relate
by suc
earlier rading session on such Exchange(s) or such 
Relate  such Exchange Business Day and (B) the submission deadline for orders to be 
entered
Exchan

“Exch
(Single
Basis) 
Terms,
Busine

“Exch
Tradin
during
Basket
Closin

“Exchan
Tradin

“Automatic Early Redemption Rate” means, in respect of any Automatic Early Redemption 
Date, the rate specified as such in the applicable Final Terms. 

“Automatic Early Redemption Valuation Date” means each date specified as such in the 
applicable Final Term
Scheduled Trading Day unless, in the opinion of the Calculation Agent, any such day is a 
Disrupted Day. If any such day is a Disrupted Day, then the provisions relating to “Omission”, 
“Postponement” or “Modified Postponement”, as the case may be, contained in the definition of 
“Averaging Date” shall apply mutatis mutandis as if references in such provisions to 
“Averaging Da

“Basket Price” means (unless otherwise specified in the applicable Final Terms), in respect of 
any Automatic Early Redemption Valuation Date, (i) an amount for the Basket determined by 
the Calculation Agent equal to the sum of the values of each Index as the product of its Index 
Level of such Indexes on such Early Redemption and (ii) the relevant Weighting. 

“Index Level” means, in respect of any Automatic Early Redemption Valuation Date, the level 
of the Index as determined by the Calculation Agent as of the Valuation Time on such 
Automatic Early Redemption Valuation Date. 

tes 

(a) rposes of this Condition 16(B): 

et” means the basket comprising the Shares; 

et Company” means a company whose shares are included in the Basket of Shares and “Basket 
anies” means all such companies; 

 Closure” means the closure on any Exchange Business Day of the relevant Exchange or any 
d Exchange(s) prior to its Scheduled Closing Time unless such earlier closing time is announced 
h Exchange(s) or such Related Exchange(s), as the case may be, at least one hour prior to the 
of (A) the actual closing time for the regular t

d Exchange(s) on
 into the Exchange or Related Exchange system for execution at the Valuation Time on such 
ge Business Day; 

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

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

ge Business Day (Per Share Basis)” means, in respect of a Basket of Shares, any Scheduled 
g Day on which the relevant Exchange and the relevant Related Exchange, if any, in respect of a 
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Share 
any su hange closing prior to its (their) Scheduled Closing 
Time; 

“Exch of a single Share, any Scheduled 
Trading
for tra
Exchan

“Exch
determ
transac
or obta are on any relevant 
Relate

“Sched
(Single
Basis) plicable Final 
Terms, 
Exchan

“Sched ns in respect of a Basket of Shares, any day on 
 and each Related Exchange, if any is (are) scheduled to be open for trading 

) regular trading session(s) in respect of such Shares; 

” means, in respect of a Basket of Shares, any day on 
ted Exchange, if any, in respect of a Share is (are) 

Basis)” means, in respect of a single Share, any day on which 

n the case of an issue of Certificates relating to a single Share, the 

 options contracts relating to the Share on any relevant 

(b) 

uption Event” means, in relation to Certificates relating to a single Share or a 

is (are) open for trading during its (their respective) regular trading session(s), notwithstanding 
ch relevant Exchange or relevant Related Exc

ange Business Day (Single Share Basis)” means, in respect 
 Day on which the relevant Exchange and the relevant Related Exchange, if any, is (are) open 

ding during its (their respective) regular trading session(s), notwithstanding any such relevant 
ge or relevant Related Exchange closing prior to its (their) Scheduled Closing Time; 

ange Disruption” means any event (other than an Early Closure) that disrupts or impairs (as 
ined by the Calculation Agent) the ability of market participants in general (A) to effect 
tions in, or obtain market values for, the Share on the Exchange or (B) to effect transactions in, 
in market values for, futures or options contracts on or relating to the Sh

d Exchange; 

uled Trading Day” means either (i) in the case of a single Share, Scheduled Trading Day 
 Share Basis) or (ii) in the case of a Basket of Shares, Scheduled Trading Day (All Shares 
or Scheduled Trading Day (Per Share Basis), in each case as specified in the ap
provided that, if no such specification is made in the applicable Final Terms, it shall be the 
ge Business Day (Per Share Basis);  

uled Trading Day (All Shares Basis)” mea
which each Exchange
during its (their respective

“Scheduled Trading Day (Per Share Basis)
which the relevant Exchange and the relevant Rela
scheduled to be open for trading during its (their respective) regular trading session(s); 

“Scheduled Trading Day (Single Share 
the relevant Exchange and the relevant Related Exchange, if any, is (are) scheduled to be open for 
trading during its (their respective) regular trading session(s); 

“Shares” and “Share” mean, subject to adjustment in accordance with this Condition 16(B), in the 
case of an issue of Certificates relating to a Basket of Shares, each share and, in the case of an issue of 
Certificates relating to a single Share, the share, specified in the applicable Final Terms and related 
expressions shall be construed accordingly; and 

“Share Company” means, i
company that has issued such share. 

“Trading Disruption” means any suspension of or limitation imposed on trading by the relevant 
Exchange or Related Exchange or otherwise and whether by reason of movements in price exceeding 
limits permitted by the relevant Exchange or any Related Exchange or otherwise (A) relating to the 
Share on the Exchange; or (B) in futures or
Related Exchange; or 

 

(1) Market Disruption 

“Market Disr
basket of Shares, in respect of a Share the occurrence or existence of (i) a Trading Disruption, 
(ii) an Exchange Disruption, which in either case the Calculation Agent determines is material, 
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at any time during the one hour period that ends at the relevant Valuation Time, or (iii) an Early 
Closure. 

The Calculation Agent shall give notice as soon as practicable to the Holders in accordance 

ation and 

erger Event) or a free distribution or dividend of any such Shares to existing 

be, equally or proportionately with such payments to 

y case for payment 

 or Share Company, as the case may be, an event that 

he case may be, pursuant to a shareholder rights plan or 

sted upon any redemption of such rights; or 

(g) any other event having, in the opinion of the Calculation Agent, a diluting or 
fect on the theoretical value of the relevant Shares. 

with Condition 11 of the occurrence of a Disrupted Day on any day that, but for the occurrence 
of a Disrupted Day, would have been an Averaging Date, a Valuation Date, or an Observation 
Date.  

(2) Potential Adjustment Events, Merger Event, Tender Offer, De-listing, Nationalis
Insolvency 

“Potential Adjustment Event” means any of the following: 

(a) a subdivision, consolidation or reclassification of relevant Shares (unless resulting in 
a M
Holders by way of bonus, capitalisation or similar issue; 

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

(c) an extraordinary dividend as determined by the Calculation Agent; 

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

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

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

concentrative ef

Except as may be limited in the case of U.S. Certificates, following the declaration by the 
Basket Company or Share Company, as the case may be, of the terms of any Potential 
Adjustment Event, the Calculation Agent will, in its sole and absolute discretion, determine 
whether such Potential Adjustment Event has a diluting or concentrative effect on the 
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theoretical value of the Shares and, if so, will (i) make the corresponding adjustment, if any, to 
any one or more of any Relevant Asset and/or the Entitlement and/or the Multiplier and/or any 

and (ii) determine the effective date of that adjustment. The Calculation Agent may, but 

justment Event made by an options exchange to options on the Shares traded on 

Up e
give tic
adjustmen
other term inal Terms and giving brief 
de f 

“De-Listi
to the rul
quoted on
immediat
same cou
member s

“Insolven
insolvenc y analogous proceeding affecting the Basket 
Co y or ompany or 
Sh o stee, liquidator or 
oth m
as the cas m transferring them. 

“Merger 
determine
by the Ca

“Merger 
such Sha
Shares ou
binding s
into anoth
exchange
continuin
outstandin
event by  100 per cent. of the outstanding 
Sh
of  i
controlled ation, merger or 

of the other terms of these Terms and Conditions and/or the applicable Final Terms as the 
Calculation Agent in its sole and absolute discretion determines appropriate to account for that 
diluting or concentrative effect (provided that no adjustments will be made to account solely for 
changes in volatility, expected dividends, stock loan rate or liquidity relative to the relevant 
Share) 
need not, determine the appropriate adjustment by reference to the adjustment in respect of such 
Potential Ad
that options exchange. 

on th  making of any such adjustment by the Calculation Agent, the Calculation Agent shall 
 no e as soon as practicable to the Holders in accordance with Condition 11, stating the 

t to any Relevant Asset and/or the Entitlement and/or the Multiplier and/or any of the 
s of these Terms and Conditions and/or the applicable F

tails o the Potential Adjustment Event. 

ng” means, in respect of any relevant Shares, the Exchange announces that pursuant 
es of such Exchange, such Shares cease (or will cease) to be listed, traded or publicly 
 the Exchange for any reason (other than a Merger Event or Tender Offer) and are not 
ely re-listed, re-traded or re-quoted on an exchange or quotation system located in the 
ntry as the Exchange (or, where the Exchange is within the European Union, in a 
tate of the European Union). 

cy” means that by reason of the voluntary or involuntary liquidation, bankruptcy, 
y, dissolution or winding-up of or an

mpan  Share Company, as the case may be, (i) all the Shares of that Basket C
are C mpany, as the case may be, are required to be transferred to a tru
er si ilar official or (ii) Holders of the Shares of that Basket Company or Share Company, 

e may be, become legally prohibited fro

Date” means the closing date of a Merger Event or, where a closing date cannot be 
d under the local law applicable to such Merger Event, such other date as determined 
lculation Agent. 

Event” means, in respect of any relevant Shares, any (i) reclassification or change of 
res that results in a transfer of or an irrevocable commitment to transfer all of such 
tstanding to another entity or person, (ii) consolidation, amalgamation, merger or 

hare exchange of a Basket Company or Share Company, as the case may be, with or 
er entity or person (other than a consolidation, amalgamation, merger or binding share 

 in which such Basket Company or Share Company, as the case may be, is the 
g entity and which does not result in a reclassification or change of all of such Shares 
g), (iii) takeover offer, tender offer, exchange offer, solicitation, proposal or other 

any entity or person to purchase or otherwise obtain
ares of the Basket Company or Share Company, as the case may be, that results in a transfer 
or an rrevocable commitment to transfer all such Shares (other than such Shares owned or 

 by such other entity or person), or (iv) consolidation, amalgam
binding share exchange of the Basket Company or its subsidiaries or the Share Company or its 
subsidiaries, as the case may be, with or into another entity in which the Basket Company or 
Share Company, as the case may be, is the continuing entity and which does not result in a 
reclassification or change of all such Shares outstanding but results in the outstanding Shares 
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(other than Shares owned or controlled by such other entity) immediately prior to such event 
collectively representing less than 50 per cent. of the outstanding Shares immediately following 
such event, in each case if the Merger Date is on or before (a) in the case of Cash Settled 
Certificates, the last occurring Valuation Date or where Averaging is specified in the applicable 
Final Terms, the final Averaging Date in respect of the relevant Certificate or (b) in the case of 
Physical Delivery Certificates, the relevant Redemption Date.  

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

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

es): 

djustments may include, 

ed not) determine the appropriate adjustment by reference to the 

of filings with governmental or self-regulatory agencies or such other information as the 
Calculation Agent deems relevant. 

If a Merger Event, Tender Offer, De-listing, Nationalisation or Insolvency occurs in relation to a 
Share, the Issuer in its sole and absolute discretion may take the action described in (i), (ii), 
(iii), (iv) or, in the case of Certificates relating to a basket of Shares only, (v) below (except as 
may be limited in the case of U.S. Certificat

(i) require the Calculation Agent to determine in its sole and absolute discretion the 
appropriate adjustment, if any, to be made to any one or more of any Relevant Asset 
and/or the Entitlement and/or the Multiplier and/or any of the other terms of these Terms 
and Conditions and/or the applicable Final Terms to account for the Merger Event, 
Tender Offer, De-listing, Nationalisation or Insolvency, as the case may be, and 
determine the effective date of that adjustment. The relevant a
without limitation, adjustments to account for changes in volatility, expected dividends, 
stock loan rate or liquidity relevant to the Shares or to the Certificates. The Calculation 
Agent may (but ne
adjustment in respect of the Merger Event, Tender Offer, De-listing, Nationalisation or 
Insolvency made by any options exchange to options on the Shares traded on that 
options exchange (in addition, such adjustment may be made in accordance with the 
provisions of sub-paragraph (v) below; or 

(ii) in the case of Share Certificates relating to a basket of Shares redeem the Certificates in 
part by giving notice to Holders in accordance with Condition 11. If the Certificates are 
so redeemed in part the portion (the “Redeemed Amount”) of each Certificate 
representing the affected Share(s) shall be redeemed and the Issuer will (i) pay to each 
Holder in respect of each Certificate held by him an amount equal to the fair market 
value of the Redeemed Amount, taking into account the Merger Event, Tender Offer, De-
listing, Nationalisation or Insolvency, as the case may be, less the cost to the Issuer 
and/or its Affiliates of unwinding any underlying related hedging arrangements (unless 
provided for otherwise in the relevant Final Terms), all as determined by the Calculation 
Agent in its sole and absolute discretion; and (ii) require the Calculation Agent to 
determine in its sole and absolute discretion the appropriate adjustment, if any, to be 
made to any one or more of any Relevant Asset and/or the Entitlement and/or the 
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Multiplier and/or any of the other terms of these Terms and Conditions and/or the 
applicable Final Terms to account for such redemption in part. For the avoidance of 
doubt the remaining part of each Certificate after such cancellation and adjustment shall 
remain outstanding with full force and effect. Payments will be made in such manner as 
shall be notified to the Holders in accordance with Condition 11; 

(iii) on giving notice to Holders in accordance with Condition 11, redeem all but not some 

Affiliates of unwinding any underlying related hedging arrangements 

re of any Relevant Asset and/or the Entitlement and/or the 

stment, if any, to any one or more of any 

(v) 

nd the Substitute Share and its issuer will be 

only of the Certificates, each Certificate being redeemed by payment of an amount equal 
to the fair market value of a Certificate taking into account the Merger Event, Tender 
Offer, De-listing, Nationalisation or Insolvency, as the case may be, less the cost to the 
Issuer and/or its 
(unless provided for otherwise in the relevant Final Terms), all as determined by the 
Calculation Agent in its sole and absolute discretion. Payments will be made in such 
manner as shall be notified to the Holders in accordance with Condition 11; or 

(iv) following such adjustment to the settlement terms of options on the Shares traded on 
such exchange(s) or quotation system(s) as the Issuer in its sole discretion shall select 
(the Options Exchange), require the Calculation Agent to make a corresponding 
adjustment to any one or mo
Multiplier and/or any of the other terms of these Terms and Conditions and/or the 
applicable Final Terms, which adjustment will be effective as of the date determined by 
the Calculation Agent to be the effective date of the corresponding adjustment made by 
the Options Exchange. If options on the Shares are not traded on the Options Exchange, 
the Calculation Agent will make such adju
Relevant Asset and/or the Entitlement and/or the Multiplier and/or any of the other terms 
of these Terms and Conditions and/or the applicable Final Terms as the Calculation 
Agent in its sole and absolute discretion determines appropriate, with reference to the 
rules and precedents (if any) set by the Options Exchange to account for the Merger 
Event, Tender Offer, De-listing, Nationalisation or Insolvency, as the case may be, that in 
the determination of the Calculation Agent would have given rise to an adjustment by 
the Options Exchange if such options were so traded. 

On or after the relevant Merger Date, Tender Offer Date or the date of the 
Nationalisation, Insolvency or Delisting (as the case may be), the Calculation Agent will 
adjust the Basket to include a share selected by it in accordance with the criteria for 
share selection set out below (each, a “Substitute Share”) for each Share (each, an 
“Affected Share”) which is affected by such Merger Event, Tender Offer, 
Nationalisation, Insolvency or Delisting a
deemed a “Share” and a “Share Company” and “Basket Company” for the purposes of 
the Certificates, respectively, and the Calculation Agent will make such adjustment, if 
any, to any one or more of any Relevant Asset and/or the Entitlement and/or the 
Multiplier and/or any of the other terms of these Terms and Conditions and/or the 
applicable Final Terms as the Calculation Agent in its sole and absolute discretion 
determines appropriate, provided that (for the avoidance of doubt) the Exercise Price of 
each Substitute Share will be determined in accordance with the following formula: 

Exercise Price = A x (B/C) 

where: 
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“A” is the official closing price of the relevant Substitute Share on the relevant 
Exchange on the Substitution Date; 

“B” is the Exercise Price of the relevant Affected Share ; and 

“C” is the official closing price of the relevant Affected Share on the relevant Exchange 

Upon t
the Iss
11 sta
Insolv
relatio
and the

(3) Correc

With t e
prior to the du
of relevant S
determine an
correction pu
days of the o
corrected. Co
relevant Rede
Calculation A
Amount. 

(4) Knock

If “Kn ise 
specified in such Final Terms, amendment to the terms of the Certificates (as specified in the 
applicable Final Terms) and/or nder the relevant Certificates subject 
to a Kn vent shall be conditional upon the occurrence of such Knock-in Event.  

on the Substitution Date. 

Such substitution and the relevant adjustment to the Basket will be deemed to be effective as 
of the date selected by the Calculation Agent (the “Substitution Date”) in its absolute 
discretion and specified in the notice referred to in sub-paragraph (c) below which may, but 
need not, be the Merger Date or Tender Offer Date or the date of the Nationalisation, 
Insolvency or Delisting (as the case may be). 

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

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

1. is not already included in the Basket; 

2. belongs to a similar economic sector as the Affected Share; and 

3. is of comparable market capitalisation, international standing and exposure as the 
Affected Share. 

he occurrence of a Merger Event, Tender Offer, De-listing, Nationalisation or Insolvency, 
uer shall give notice as soon as practicable to the Holders in accordance with Condition 
ting the occurrence of the Merger Event, Tender Offer, De-listing, Nationalisation or 
ency, as the case may be, giving details thereof and the action proposed to be taken in 
n thereto including, in the case of Substitue Shares, the identity of the Substitute Shares 
 Substitution Date. 

tion of Share Price 

he exc ption of any corrections published after the day which is three Exchange Business Days 
e date for any payment of a Cash Settlement Amount and/or Interest Amount, if the price 
hare published on a given day and used or to be used by the Calculation Agent to 
y Cash Settlement Amount and/or Interest Amount, is subsequently corrected and the 
blished by the relevant Exchange or Related Exchange, as the case may be, within 30 
riginal publication, the price to be used shall be the price of the relevant Share as so 
rrections published after the day which is three Exchange Business Days prior to the 
mption Date or, as the case may be, Interest Payment Date will be disregarded by the 
gent for the purposes of determining any Cash Settlement Amount and/or Interest 

-in Event and Knock-out Event 

ock-in Event” is specified as applicable in the Final Terms, then, unless otherw

 payment and/or delivery u
ock-in E
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If “Kn
specifie to the terms of the Certificates, as specified in the 
applica levant Certificates subject 
to a Kn  Knock-out Event.  

If the K
Final T me and if any Knock-in Determination Day or Knock-out 
Determ
Determ
Determ
Knock-

If the Knock-in Valuation Time or the Knock-out Valuation Time specified in the applicable 
Final T
Exchan etermination Day or Knock-out Determination Day and at 
any tim
the Sha e, a Market Disruption Event occurs 
or exists, then the Knock-in Event or the Knock-out Event shall be deemed not to have 
occurre

Definit

Unless

-in Determination Day and (ii) the relevant Number of Shares 
  as specified in the applicable Final Terms, and for both (A) and (B) 

(i) “greater than”, (ii) “greater than or equal to”, (iii) “less than” or (iv) “less than or equal to” 

res, as specified in the applicable Final Terms, or each Scheduled Trading Day during the 
 to, in either case, the provisions of “Market Disruption” 

set o itions  above. For the purposes of such conditions, any Knock-in 

utandis 
as if references in such provisions to “Averaging Date” were to “Knock-in Determination Day”. 

ock-out Event” is specified as applicable in the Final Terms, then, unless otherwise 
d in such Final Terms, amendment 
ble Final Terms, and/or payment and/or delivery under the re
ock-out Event shall be conditional upon the occurrence of such

nock-in Valuation Time or the Knock-out Valuation Time specified in the applicable 
erms is the Valuation Ti
ination Day is a Disrupted Day, then such Knock-in Determination Day or Knock-out 
ination Day will be deemed not to be a Knock-in Determination Day or Knock-out 
ination Day for the purposes of determining the occurrence of a Knock-in Event or a 
out Event. 

erms is any time or period of time during the regular trading hours on the relevant 
ge and if on any Knock-in D
e during the one hour period that begins and/or ends at the time on which the price of 
re triggers the Knock-in Price or the Knock-out Pric

d. 

ions: 

 otherwise specified in the applicable Final Terms: 

“Knock-in Event” means (unless otherwise specified in the applicable Final Terms) (A) in case 
of a single Share, that the price of the Share determined by the Calculation Agent as of the 
Knock-in Valuation Time on any Knock-in Determination Day is and (B) in case of a share 
Basket, that the amount for the Basket determined by the Calculation Agent equal to the sum of 
the values for the Shares of each Company as the product of (i) the price of such Share as 
determined by the Calculation Agent as of the Knock-in Valuation Time on the relevant 
Exchange on any Knock
comprised in the Basket is

the Knock-in Price. 

“Knock-in Price” means, (A) in case of a single Share, the price per Share and (B) in the case 
of a Basket, the price per Basket and for both (A) and (B) specified as such or otherwise 
determined in the applicable Final Terms, subject to adjustment from time to time in accordance 
with the provisions set forth in Condition (b)(1) Market Disruption  above and as set forth in 
Condition (b)(2) Potential Adjustment Events, Merger Event, Tender Offer, De-listing, 
Nationalisation and Insolvency above. 

“Knock-in Determination Day” means in the case of a single Share and in the case of a basket 
of Sha
Knock-in Determination Period subject

ut in the cond
Determination Day will be treated as a Valuation Date and the provisions contained in the 
definition of “Valuation Date” set out below shall apply. If any such day is a Disrupted Day, 
then the provisions relating to “Omission”, “Postponement” or “Modified Postponement”, as 
the case may be, contained in the definition of “Averaging Date” shall apply mutatis m
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“Knock-in Determination Period” means, unless otherwise specified in the applicable Final 
Terms, the period which commences on, and includes, the Knock-in Period Beginning Date and 
ends on, and includes, the Knock-in Period Ending Date. 

“Knock-in Period Beginning Date” means the date specified as such in the applicable Final 

e applicable Final Terms and such date is not a Scheduled Trading Day, the 

t Event” means (unless otherwise specified in the applicable Final Terms), in case 
hare that the price of the Share determined by the Calculation Agent as of the 
aluation Time on any Knock-out Determination Day is, and in the case of a share 

ulation Agent equal to the sum of the 

rth in (b)(1) Market Disruption above and set forth (b)(2) Potential 

ove. For the purposes of such conditions, any Knock-out 

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

“Knock-in Period Ending Date” means the date specified as such in the applicable Final 
Terms or, if the Knock-in Period Ending Date Scheduled Trading Day Convention is specified 
as applicable in th
next following Scheduled Trading Day. 

“Knock-in Valuation Time” means the time or period of time on any Knock-in Determination 
Day specified as such in the applicable Final Terms or in the event that the applicable Final 
Terms do not specify a Knock-in Valuation Time, the Knock-in Valuation Time shall be the 
Valuation Time. 

“Knock-ou
of a single S
Knock-out V
Basket, the amount for the Basket determined by the Calc
values for the Shares of each Company as the product of (i) the price of such Share as 
determined by the Calculation Agent as of the Knock-in Valuation Time on the relevant 
Exchange on any Knock-in Determination Day and (ii) the relevant Number of Shares 
comprised in the Basket is , and for both (A) and (B) as specified in the applicable Final Terms, 
(i) “greater than”, (ii) “greater than or equal to”, (iii) “less than” or (iv) “less than or equal to” 
the Knock-out Price. 

“Knock-out Price” means, in the case of a single Share, the price per Share or in the case of a 
Basket, the price of the Basket, and for both (A) and (B) specified as such or otherwise 
determined in the applicable Final Terms, subject to adjustment from time to time in accordance 
with the provisions set fo
Adjustment Events, Merger Event, Tender Offer, De-listing, Nationalisation and Insolvency 
above.  

“Knock-out Determination Day” means. in the case of a single Share and in the case of a 
basket of Shares, as specified in the applicable Final Terms, or each Scheduled Trading Day 
during the Knock-out Determination Period subject to, in either case, the provisions of “Market 
Disruption” set out in the conditions ab
Determination Day will be treated as a Valuation Date and the provisions contained in the 
definition of “Valuation Date” set out below shall apply. If any such day is a Disrupted Day, 
then the provisions relating to “Omission”, “Postponement” or “Modified Postponement”, as 
the case may be, contained in the definition of “Averaging Date” shall apply mutatis mutandis 
as if references in such provisions to “Averaging Date” were to “Knock-out Determination 
Day”; 
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“Knock-out Determination Period” means, unless otherwise specified in the applicable Final 
Terms, the period which commences on, and includes, the Knock-out Period Beginning Date 
and ends on, and includes, the Knock-out Period Ending Date. 

 Valuation Time. 

(5) 

erms, subject in each case to adjustment in accordance with the Business Day 

nce with the provisions set forth in Condition (b)(2) Potential Adjustment Events, 
erger Event, Tender Offer, De-listing, Nationalisation and Insolvency above. 

“Automatic Early Redemption Rate” means, in respect of any Automatic Early Redemption 
Date, the rate specified as such in the applicable Final Terms. 

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

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

“Knock-out Valuation Time” means the time or period of time on any Knock-out 
Determination Day specified as such in the applicable Final Terms or, in the event that the 
applicable Final Terms do not specify a Knock-out Valuation Time, the Knock-out Valuation 
Time shall be the

Automatic Early Redemption 

If “Automatic Early Redemption Event” is specified as applicable in the Final Terms, then 
unless previously redeemed or purchased and cancelled, if on any Automatic Early Redemption 
Valuation Date the Automatic Early Redemption Event occurs, then the Certificates will be 
automatically redeemed in whole, but not in part, on the Automatic Early Redemption Date 
immediately following such Automatic Early Redemption Valuation Date and the Early 
Redemption Amount payable by the Issuer on such date upon redemption of each Certificate 
shall be an amount equal to the relevant Automatic Early Redemption Amount.  

Definitions: 

“Automatic Early Redemption Amount” means (a) an amount in the Relevant Currency 
specified in the applicable Final Terms specified as such in the applicable Final Terms or if such 
amount is not specified, (b) the product of (i) the denomination of each Certificate and (ii) the 
relevant Automatic Early Redemption Rate relating to that Automatic Early Redemption Date. 

 “Automatic Early Redemption Date” means each date specified as such in the applicable 
Final T
Convention specified in the applicable Final Terms. 

“Automatic Early Redemption Event” means (unless otherwise specified in the applicable 
Final Terms) that (x) in the case of a Single Share, the Share Price on (y) in the case of a Basket 
of Shares, the Basket Price is, as specified in the applicable Final Terms, (i) “greater than”, (ii) 
“greater than or equal to”, (iii) “less than” or (iv) “less than or equal to” the Automatic Early 
Redemption Price. 

“Automatic Early Redemption Price” means the price per Share specified as such or 
otherwise determined in the applicable Final Terms, subject to adjustment from time to time in 
accorda
M
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“Automatic Early Redemption Valuation Date” means each date specified as such in the 
applicable Final Terms or, if such date is not a Scheduled Trading Day, the next following 
Scheduled Trading Day unless, in the opinion of the Calculation Agent, any such day is a 

rised in the Basket 

(C) Debt Certifica

(a) Market

“Mark
any ex
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Securi
of the 

The Is ndition 11 that 
a Mark  Event has occurred. 

(b) Correc
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prior to
of the t 
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be use  corrected. Corrections published after the 
day wh
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(a) For the tion 16 (D): 

“Comm
(or co
Final T

“Comm

Disrupted Day. If any such day is a Disrupted Day, then the provisions relating to “Omission”, 
“Postponement” or “Modified Postponement”, as the case may be, contained in the definition of 
“Averaging Date” shall apply mutatis mutandis as if references in such provisions to 
“Averaging Date” were to “Automatic Early Redemption Valuation Date”. 

“Basket Price” means, unless otherwise specified in the applicable Final Terms, in respect of 
any Automatic Early Redemption Valuation Date, an amount for the Basket determined by the 
Calculation Agent equal to the sum of the values for the Shares of each Company as the product 
of (i) the Relevant Price of such Share on such Automatic Early Redemption Valuation Date and 
(ii) the relevant Number of Shares comp

“Share Price” means, in respect of any Automatic Early Redemption Valuation Date, the price 
per Share as determined by the Calculation Agent as of the Valuation Time on the relevant 
Exchange on such Automatic Early Redemption Valuation Date. 

tes 

 Disruption 

et Disruption Event” shall mean the suspension of or limitation imposed on trading either on 
change on which the Debt Securities or any of them (in the case of a basket of Debt Securities) 
ded or on any exchange on which options contracts or futures contracts with respect to the Debt 
ties or any of them (in the case of a basket of Debt Securities) are traded if, in the determination 
Calculation Agent, such suspension or limitation is material. 

suer shall give notice as soon as practicable to the Holders in accordance with Co
et Disruption

tion of Debt Security Price 

he exception of any corrections published after the day which is three Exchange Business Days 
 the due date for any payment of a Cash Settlement Amount and/or Interest Amount, if the price 

relevant Debt Security published on a given day and used or to be used by the Calculation Agen
rmine any Cash Settlement Amount and/or Interest Amount, is subsequently corrected and the 
ion published by the relevant exchange within 30 days of the original publication, the price to 
d shall be the price of the relevant Debt Security as so
ich is three Exchange Business Days prior to the relevant Redemption Date or, as the case may 

erest Payment Date will be disregarded by the Calculation Agent for the purposes of determining 
sh Settlement Amount and/or Interest Amount. 

odity Certificates 

 purpose of this Condi

odity” means, subject to adjustment in accordance with this Condition 16(D), the commodity 
mmodities) or futures contract on a commodity (or commodities) specified in the applicable 
erms, and related expressions shall be construed accordingly; 

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

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

“Comm
quotati
Refere
such quo all be the Commodity Reference 
Price r
values
Calcul

nce Price” means, in respect of any Commodity as at any time, the relevant 
elivery of such Commodity as at such time as specified in the applicable Final 

 the applicable Final Terms, any successor to such exchange 
bstitute exchange or principal trading market to which trading in 

r origin of reference, including an Exchange) 
e Relevant Price (or prices from which the Relevant Price is calculated) 
modity Reference Price; 

he failure of the Price Source to announce or publish the 

ecified in the Final Terms, such date(s) being subject to the 
provisions of Commodity Business Day; 

price; 

odity Fallback Value” means, in the case of Commodities, the arithmetic mean of the 
ons provided to the Calculation Agent by each of the Reference Dealers as its Commodity 
nce Price for the relevant Pricing Date of the relevant Commodity, provided that if only three 

tations are so provided, the Commodity Fallback Value sh
emaining after disregarding the Commodity Reference Prices having the highest and lowest 

. If fewer than three such quotations are so provided, such value shall be determined by the 
ation Agent in its sole discretion acting in good faith;  

“Commodity Refere
settlement price for d
Terms; 

“Disappearance of Commodity Reference Price” means (A) the permanent discontinuation of 
trading, in the relevant Commodity on the relevant Exchange or (B) the disappearance of, or of trading 
in, the relevant Commodity or (C) the disappearance or permanent discontinuance or unavailability of 
a Commodity Reference Price, notwithstanding the availability of the related Price Source or the status 
of trading in the relevant Commodity; 

“Exchange” means, in relation to a Commodity, each exchange, or principal trading market or 
quotation system for such Commodity in
or principal trading market or any su
the Commodity has temporarily relocated (provided that the Calculation Agent has determined that 
there is comparable liquidity relative to such Commodity on such temporary substitute exchange or 
trading market as on the original Exchange); 

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

“Material Change in Content” means the occurrence since the Trade Date of a material change in the 
content, composition or constitution of the relevant Commodity; 

“Price Source” means the publication (or such othe
containing (or reporting) th
specified in the relevant Com

“Price Source Disruption” means (A) t
Relevant Price (or the information necessary for determining the Relevant  Price) for the relevant 
Commodity Reference Price, or (B) the temporary or permanent discontinuance or unavailability of the 
Price Source; 

“Pricing Date” means each date sp
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“Referen ealer
Calculation Agent; 

“Relevant Price” 
accordance with th
Terms; 

“Specifi axim
number of Specifie

he day that would otherwise be a Pricing 

n the relevant Commodity on the Exchange or in any additional futures contract, options 

dity is suspended for the entire Pricing Date; or 

 Commodity on any Commodity Business Day shall be 

Certificates, means Pricing Date. 

(b) 

1

“
C
D
C ax Disruption.  

T
d has occurred and the action proposed to be taken in relation 
thereto and such Agent shall make available for inspection by holders copies of any such determinations. 

ce D s” means four leading dealers in the relevant Commodities market selected by the 

means, in respect of any Commodity, the price of such Commodity calculated in 
e relevant Commodity Reference Price definition as set out in the applicable Final 

ed M um Days of Disruption” means eight (8) Commodity Business Days or such other 
d Maximum Days of Disruption specified in the applicable Final Terms; 

“Scheduled Trading Day”, as referred to in “Averaging Date” in Condition 4 or elsewhere in these 
Conditions with respect to Commodity Certificates, means Commodity Business Day; 

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

“Trading Disruption” means the material suspension of, or the material limitation imposed on, 
trading i
contract or commodity on any Exchange as specified in the applicable Final Terms. For these 
purposes: 

(A) a suspension of the trading in the Commodity on any Commodity Business Day shall be 
deemed to be material only if: 

(1) all trading in the Commo

(2) all trading in the Commodity is suspended subsequent to the opening of trading on the 
Pricing Date, trading does not recommence prior to the regularly scheduled close of 
trading in such Commodity on such Pricing Date and such suspension is announced less 
than one hour preceding its commencement; and 

(B) a limitation of trading in the relevant
deemed to be material only if the relevant Exchange establishes limits on the range within 
which the price of the relevant Commodity may fluctuate and the closing or settlement price of 
the relevant Commodity on such day is at the upper or lower limit of that range, 

“Valuation Date”, as defined in Condition 4 and as referred to in “ Averaging Date”, “Settlement 
Date” or elsewhere in the Conditions with respect to Commodity 

 

 Market Disruption 

Market Disruption Event” means, in respect of a relevant Commodity and as determined by the 
alculation Agent, the occurrence or existence of a Price Source Disruption, Trading Disruption, 
isappearance of Commodity Reference Price, Material Change in Formula, Material Change in 
ontent and/or T

he Calculation Agent shall, as soon as practicable, notify the Issuer and the relevant Agent of if it has 
etermined that a Market Disruption Event 
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2

“Di ” means a source or method specified in the applicable Final Terms as giving rise 
to
P
th Pricing Date (or, if different, the day on which prices for that Pricing Date would, in the 
o

a Material 

that there is in 

ished price for that 

ount equal to the fair market value of such Note, less the cost to 
ements, all as 

2.2 Tax Di

If the Calcu ax Disruption has occurred or exists in 

 Condition 12, 

 the 
Calculation Agent in its sole and absolute discretion,  as shall be notified to the Holders in 

 Condition 12. 

le in respect of such Pricing Date, then the Calculation Agent shall 

 

 Disruption Fallbacks 

sruption Fallback
 an alternative basis for determining the Relevant Price in respect of a specified Commodity Reference 
rice or the redemption of the Certificates when a Market Disruption Event occurs or exists on a day 
at is a 

rdinary course, be published or announced by the Price Source). 

2.1 Disappearance of Commodity Reference Price, a Material Change in Formula, or 
Change in Content 

If, with respect to the relevant Pricing Date, the Calculation Agent considers 
existence (i) a Disappearance of Commodity Reference Price, or (ii) a Material Change in 
Formula, or (iii) a Material Change in Content, and no Successor Commodity Price (as defined 
and described in sub-paragraph 3.1 below) is available, then  

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

(ii) on giving notice to holders in accordance with Condition 11, the Issuer shall 
redeem all but not some only of the Certificates, each Note being redeemed by 
payment of an am
the Issuer of unwinding any underlying related hedging arrang
determined by the Calculation Agent in its sole and absolute discretion, as shall be 
notified to the holders in accordance with Condition 11. 

sruption 

lation Agent determines in good faith that a T
respect of a Pricing Date, the Calculation Agent shall determine if such Tax Disruption has a 
material effect on the Certificates and if so (i) shall effect any adjustments that it deems in good 
faith necessary to the terms and conditions of the Certificates or, if it determines that such 
adjustments cannot be made, (ii) on giving notice to holders in accordance with
the Issuer shall redeem all but not some only of the Certificates, each Certificate being 
redeemed by payment of an amount equal to the fair market value of a Note, less the cost to the 
Issuer of unwinding any underlying related hedging arrangements, all as determined by

accordance with

2.3 Price Source Disruption and Trading Disruption  

If, with respect to the relevant Pricing Date, a Price Source Disruption or Trading Disruption 
has been in existence in excess of the Specified Maximum Days of Disruption and no Successor 
Commodity Price is availab
apply the Commodity Fallback Value in order to determine the Commodity Reference Price.  

The relevant Final Terms may specify Additional Disruption Fallback(s) that will apply. 
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3 Adjustments to a Commodity Reference Price 

r a substantially similar formula 

o calculated (the “Successor Commodity Price”) will be deemed to be the 

3.2 

demption Amount and/or Interest 
, if t

the Calculat
subsequently
calendar day
original pub
corrected. C
the relevant yment Date will be disregarded 

e Calc
Interest Amo

(E) Inflation Index Cer

(a) For the purpose of t

“Cut-Off Date” m or to such Redemption 
tated in the applicable Final Terms. 

 “Dela
that th

“Fallb
countr
amount
the sam
is no 
Redem
Index 
select s a debt obligation of one of the governments (but not any 

rnm ain and which pays a coupon or redemption 
n nflation in the European Monetary Union. In 

each c
issued 
same d
Fallbac ut 

including any 

3.1 Successor Entity Calculates and Reports a Commodity Price 

If in respect of a relevant Pricing Date either a Commodity Reference Price is (i) not calculated 
and announced by the Exchange but is calculated and announced by a successor entity 
acceptable to the Calculation Agent, or (ii) replaced by a successor commodity price calculated 
using, in the determination of the Calculation Agent, the same o
for and method of calculation as used in the calculation of that Commodity Price, then in each 
case such price as s
Commodity Reference Price. 

Correction of Commodity Reference Price 

With the exception of any corrections published after the day which is three Commodity 
Business Days prior to the due date for any payment of a Re
Amount he Commodity Reference Price published on a given day and used or to be used by 

ion Agent to determine any Redemption Amount and/or Interest Amount is 
 corrected and the correction published by the relevant Exchange within 30 
s (or 90 calendar days in the case of any weather index Commodities) of the 

lication, the price to be used shall be the price of the relevant Commodity as so 
orrections published after the day which is three Commodity Business Days prior to 
Redemption Date or, as the case may be, Interest Pa

by th ulation Agent for the purposes of determining any Redemption Amount and/or 
unt. 

tificates 

his Condition 16(E): 

eans, in respect of a Valuation Date, five Business Days pri
Date unless otherwise s

yed Index Level Event” means, in respect of any  Interest Payment Date or Redemption Date, 
e Index Sponsor fails to publish or announce the Relevant Level. 

ack Bond” means a bond selected by the Calculation Agent and issued by the government of the 
y to whose level of inflation the Inflation Index relates and which pays a coupon or redemption 
 which is calculated by reference to the Inflation Index, with a maturity date which falls on (a) 
e day as the Redemption Date, (b) the next longest maturity after the Redemption Date if there 

such bond maturing on the Redemption Date, or (c) the next shortest maturity before the 
ption Date if no bond defined in (a) or (b) is selected by the Calculation Agent. If the Inflation 

relates to the level of inflation across the European Monetary Union, the Calculation Agent will 
an inflation-linked bond that i

gove ent agency) of France, Italy, Germany or Sp
amou t which is calculated by reference to the level of i

ase, the Calculation Agent will select the Fallback Bond from those inflation-linked bonds 
on or before the Issue Date and, if there is more than one inflation-linked bond maturing on the 
ate, the Fallback Bond shall be selected by the Calculation Agent from those bonds. If the 
k Bond redeems the Calculation Agent will select a new Fallback Bond on the same basis, b

selected from all eligible bonds in issue at the time the original Fallback Bond redeems (
bond for which the redeemed bond is exchanged).  
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“ flation Index” or “Inflation Indices” meanIn s, subject to adjustment in accordance with this 
itio  in the relevant Final Terms and 

ed

“Index
two co
announ
Inflatio

“Index
Calcul e in the formula for or the method of calculating the Inflation 

x or i Inflation Index. 

“Index Sp
applica
(a) is r
adjustm
level o
calcula

“Reba

“Refer
regard
Level 
the Re eported. 

ecified as applicable in the relevant Final Terms, means the bond 
erms. If the Related Bond specified in the applicable Final 

T hen for any Related Bond determination, the Calculation Agent shall use 

able Final Terms there will be no Related 

t Applicable” is specified in 

Cond n 16(E), the inflation index or inflation indices specified
relat  expressions shall be construed accordingly. 

 Cancellation” means a level for the Inflation Index has not been published or announced for 
nsecutive months and/or the Index Sponsor cancels the Inflation Index and/or the Index Sponsor 
ces that it will no longer continue to publish or announce the Inflation Index and no Successor 
n Index exists. 

 Modification” means the Index Sponsor announces that it will make (in the opinion of the 
ation Agent) a material chang

Inde n any other way materially modifies the 

onsor” means, in relation to an Inflation Index, either (x) the index sponsor specified in the 
ble Final Terms or such other corporation or entity as determined by the Calculation Agent that 

esponsible for setting and reviewing the rules and procedures and the methods of calculation and 
ents, if any, related to such Inflation Index and (b) announces (directly or through an agent) the 
f such Inflation Index or (y) such person other acceptable to the Calculation Agent who 
tes and announces such Inflation Index or any agent or person acting on behalf of such person. 

sed Index” has the meaning given to it under sub-paragraph (3) “Adjustments” below. 

ence Month” means the calendar month for which the level of the Inflation Index was reported, 
less of when this information is published or announced. If the period for which the Relevant 
was reported is a period other than a month, the Reference Month shall be the period for which 
levant Level was r

“Related Bond” means, if sp
specified as such in the relevant Final T

erms is “Fallback Bond”, t
the Fallback Bond. If no bond is specified in the applicable Final Terms as the Related Bond and 
“Fallback Bond: Not Applicable” is specified in the applic
Bond. If a bond is selected as the Related Bond in the applicable Final Terms and that bond redeems or 
matures before the relevant Redemption Date, unless “Fallback Bond: No
the applicable Final Terms, the Calculation Agent shall use the Fallback Bond for any Related Bond 
determination. 

“Related Bond Redemption Event” means, if specified as applicable in the relevant Final Terms, at 
any time prior to the Redemption Date, (i) the Related Bond is redeemed, repurchased or cancelled, (ii) 
the Related Bond becomes repayable prior to its stated date of maturity for whatever reason, or (iii) the 
issuer of the Related Bond announces that the Related Bond will be redeemed, repurchased or 
cancelled prior to its stated date of maturity. 

“Relevant Level” means, in respect of any Interest Payment Date or Redemption Date, the level of the 
Inflation Index, in respect of any Reference Month which is to be utilised in any calculation or 
determination to be made by the Issuer in respect of such  Interest Payment Date or Settlement Date, at 
any time on or prior to the Cut-Off Date. “Successor Inflation Index” has the meaning given to it 
under sub-paragraph (3) “Adjustments” below. 

“Substitute Inflation Index Level” means, in respect of a Delayed Index Level Event, the Index 
Level determined by the Issuer in accordance with sub-paragraph (1) “Delay in Publication” below. 
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(1) Delay in Publication 

If the Calculation Agent determines that, in relation to Certificates relating to a single Inflation 
Index or a basket of Indices, a Delayed Index Level Event in respect of an Inflation Index has 

ent Date (the “Substitute Inflation Index Level”) shall be determined by the 

levant Final Terms, the Calculation 

 

 the Index Sponsor in respect of the month that is 12 calendar months prior to the 

d at any time on or after the relevant Cut-Off Date 

single Inflation Index or a basket of Indices, the 

or 
announces that it will no longer continue to publish or announce the Inflation Index and/or the 

occurred with respect to any Interest Payment Date or Settlement Date, then the Relevant Level 
with respect to any Reference Month which is to be utilised in any calculation or determination 
to be made by the Calculation Agent and/or the Issuer with respect to such  Interest Payment 
Date or Settlem
Calculation Agent (subject to sub-paragraph (3)(ii) “Adjustments-Substitute Inflation Index 
Level” below), as follows: 

(i) if Related Bond is specified as applicable in the re
Agent shall determine the Substitute Inflation Index Level by reference to the 
corresponding index level determined under the terms and conditions of the Related 
Bond; or 

(ii) if (I) Related Bond is specified as not applicable in the relevant Final Terms, or (II) the 
Calculation Agent is not able to determine a Substitute Inflation Index Level under (i) 
above, the Calculation Agent shall determine the Substitute Inflation Index Level by
reference to the following formula: 

Substitute Inflation Index Level = Base Level x (Latest Level/Reference Level); 
or 

(iii)  otherwise in accordance with any formula specified in the relevant Final Terms, 

where: 

“Base Level” means the  level of the Inflation Index (excluding any “flash” estimates) published or 
announced by the Index Sponsor in respect of the month which is 12 calendar months prior to the 
month for which the Substitute Inflation Index Level is being determined. 

“Latest Level” means the level of the Inflation Index (excluding any “flash” estimates) published or 
announced by the Index Sponsor prior to the month in respect of which the Substitute Inflation Index 
Level is being determined. 

“Reference Level” means the  level of the Inflation Index (excluding any “flash” estimates) published 
or announced by
month in respect of the Latest Level. 

The Issuer shall promptly give notice to the holders of the Inflation Index Certificates in accordance 
with Condition 11 of any Substitute Inflation Index Level.” 

If the Relevant Level is published or announce
specified in the applicable Final Terms, such Relevant Level will not be used in any calculations. The 
Substitute Inflation Index Level so determined pursuant to this Condition 1 will be the definitive level 
for that Reference Month. 

(2) Successor Inflation Index 

If, in relation to Certificates relating to a 
Calculation Agent determines that the level of an Inflation Index is not calculated and 
announced by the Index Sponsor for two consecutive months and/or the Index Spons
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Index Sponsor cancels the Inflation Index, then the Calculation Agent shall determine a 

ption Event has occurred, the Index Sponsor announces that it will 

lly similar formula or method of calculation as used in the calculation of the 

nder (iii) above by the Cut-Off Date the Calculation 

, there 
be 

ed to have occurred. 

r Inflation Index, the 

determined in accordance with sub-paragraph (2) 

edemption Amount, interest payable under 

ex Level 

Successor Inflation Index (a “Successor Inflation Index”) (in lieu of any previously applicable 
Inflation Index) for the purposes of the Inflation Index Certificates as follows: 

(i) if Related Bond is specified as applicable in the relevant Final Terms, the Calculation 
Agent shall determine a “Successor Inflation Index” by reference to the corresponding 
Successor Inflation Index determined under the terms and conditions of the Related 
Bond;  

(ii) if (I) Related Bond is specified as not applicable in the applicable Final Terms or a 
Related Bond Redem
no longer publish or announce the Inflation Index but that it will be superseded by a 
replacement Inflation Index specified by the Index Sponsor, and the Calculation Agent 
determines that such replacement Inflation Index is calculated using the same or a 
substantia
Inflation Index, such replacement index shall be designated a “Successor Inflation 
Index”;;  

(iii) If no Successor Inflation Index has been deemed under (i) or (ii) or if fewer than 
three responses are received u
Agent will determine an appropriate alternative index for such Affected Payment 
Date, and such index will be deemed a “Successor Inflation Index”; or 

(iv) if the Calculation Agent determines that there is no appropriate alternative index
will be deemed to be no Successor Inflation Index and an Index Cancellation will 
deem

For the avoidance of doubt, the Calculation Agent shall determine the date on which the 
Successor Inflation Index shall be deemed to replace the Inflation Index for the purposes of the 
Inflation Index Certificates. Notice of the determination of a Successo
effective date of the Successor Inflation Index or the occurrence of an Index Cancellation will 
be given to holders of the Inflation Index Certificates by the Issuer in accordance with 
Condition 11. 

(3) Adjustments 

(i) Successor Inflation Index 

If a Successor Inflation Index is 
“Successor Inflation Index” above, the Calculation Agent may make any adjustment or 
adjustments (without limitation) to the final R
the Inflation Index Certificates (if any) and/or any other relevant term of the Inflation 
Index Certificates as the Calculation Agent deems necessary. The Issuer shall give notice 
to the holders of the Inflation Index Certificates of any such adjustment in accordance 
with Condition 11. 

(ii) Substitute Inflation Ind

If the Calculation Agent determines a Substitute Inflation Index Level in accordance 
with sub-paragraph (1) “Delay in Publication” above, the Issuer may make any 
adjustment or adjustments (without limitation) to (I) the Substitute Inflation Index Level 
determined in accordance with sub-paragraph (1) “Delay in Publication” and/or (II) the 
final Redemption Amount, interest payable under the Inflation Index Certificates (if any) 
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and/or any other relevant term of the Inflation Index Certificates, in each case, as the 
Calculation Agent deems necessary. The Issuer shall give notice to the holders of the 
Inflation Index Certificates of any such adjustment in accordance with Condition 11. 

nclusive and, subject to sub-paragraph (3)(ix)(II) “Adjustments - Index 

erence Month will be deemed to be the final and conclusive Relevant Level 

(II) t Payment 

ant Level to correct a manifest error, the Calculation Agent 

dex Certificates of any such adjustment and/or amount in accordance with 
ition 11. 

ublished or announced at any time after the Cut-Off Date 
t Date or Settlement Date in respect of which a 

t term of the Inflation Index Certificates as it deems appropriate 
ncement or publication of the Relevant Level and/or 

ny) that is payable as a result of such publication or 

(iii) Index Level Adjustment Correction 

(I) The first publication or announcement of the Relevant Level (disregarding 
estimates) by the Index Sponsor for any Reference Month shall be final and 
co
Modification” below, later revisions to the level for such Reference Month will 
not be used in any calculations, save that in respect of the EUR-All Items-
Revised Consumer Price Index, the ESP National-Revised Consumer Price Index 
(CPI) and the ESP-Harmonised-Revised Consumer Price Index HCPI, revisions 
to the Relevant Level which are published or announced up to and including the 
day that is two Business Days prior to any relevant  Interest Payment Date or 
Settlement Date will be valid and the revised Relevant Level for the relevant 
Ref
for such Reference Month. The Issuer shall give notice to the holders of the 
Inflation Index Certificates of any valid revision in accordance with Condition 
11. 

If, within thirty days of publication or at any time prior to a  Interes
Date or Settlement Date in respect of which an Relevant Level will be used in 
any calculation or determination in respect of such  Interest Payment Date or 
Settlement Date, the Calculation Agent determines that the Index Sponsor has 
corrected the Relev
may make any adjustment to the final Redemption Amount, interest payable 
under the Inflation Index Certificates (if any) and/or any other relevant term of 
the Inflation Index Certificates as the Calculation Agent deems appropriate as a 
result of such correction and/or determine the amount (if any) that is payable as a 
result of that correction. The Issuer shall give notice to the holders of the Inflation 
In
Cond

(III) If a Relevant Level is p
in respect of a Interest Paymen
Substitute Inflation Index Level was determined, the Calculation Agent may 
either (A) determine that such Relevant Level shall not be used in any calculation 
or determination under the Inflation Index Certificates and that the Substitute 
Inflation Index Level shall be deemed to be the definitive Relevant Level for the 
relevant Reference Month, or (B) make any adjustment to the final Redemption 
Amount, interest payable under the Inflation Index Certificates (if any) and/or 
any other relevan
as a result of the annou
determine the amount (if a
announcement. The Issuer shall give notice to the holders of the Inflation Index 
Certificates of any determination in respect of (A) or (B), together with any 
adjustment or amount in respect thereof, in accordance with Condition 11. 
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(iv) 

ich 
ines necessitates an adjustment or adjustments to the 

(v) Rebasi

If the 
at any
purpos
howev
applica
terms onditions of the Related Bond, if any, to the levels of the Rebased Index so 

h
and/or
Relate
adjustm
the sam
the Ca
interest
the In
Calcul
comm
date n
econom termined by the Calculation Agent (unless otherwise provided in 

l
l h
arrang
adjustm
this pa

(vi) Index 

(I) If, in r
Indice
Settlem
occurr
the rel
Level 
withou
Inflati to the 
Related Bond as the Calculation Agent deems necessary, or (B) if Related Bond is 
specified as not applicable in the Final Terms or a Related Bond Redemption Event has 

Currency 

If the Calculation Agent determines that any event occurs affecting the Currency 
(whether relating to its convertibility into other currencies or otherwise) wh
the Calculation Agent determ
Final Redemption Amount, and/or any other relevant term of the Inflation Index 
Certificates (including the date on which any amount is payable by the Issuer), 
the Calculation Agent may make such adjustment or adjustments to the final 
Redemption Amount, Strike Price and/or any other relevant term of the Inflation 
Index Certificates as the Calculation Agent deems necessary. The Issuer shall 
give notice to the holders of the Inflation Index Certificates of any such 
adjustment in accordance with Condition 11. 

ng 

Calculation Agent determines that the Inflation Index has been or will be rebased 
 time, the Inflation Index as so rebased (the “Rebased Index”) will be used for 
es of determining the Relevant Level from the date of such rebasing; provided, 
er, that the Calculation Agent may make (A) if Related Bond is specified as 
ble in the relevant Final Terms, any adjustments as are made pursuant to the 

and c
that t e Rebased Index levels reflect the same rate of inflation as before the rebasing, 

 (B) if Related Bond is specified as not applicable in the relevant Final Terms or a 
d Bond Redemption Event has occurred, the Calculation Agent may make 

ents to the levels of the Rebased Index so that the Rebased Index levels reflect 
e rate of inflation as the Inflation Index before it was rebased, and in each case 

lculation Agent may make any adjustment(s) to the final Redemption Amount, 
 payable under the Inflation Index Certificates (if any) and/or any other term of 

flation Index Certificates as the Calculation Agent may deem necessary. If the 
ation Agent determines that neither (A) nor (B) above would produce a 
ercially reasonable result, the Issuer may redeem each Inflation Certificate on a 
otified by the Issuer to Holders in accordance with Condition 11 at its fair 
ic value as de

the re evant Final Terms) as at the date of redemption taking into account the rebasing, 
ess t e cost to the Issuer of unwinding or amending any related underlying hedging 

ements (unless provided for otherwise in the relevant Final Terms). Notice of any 
ent, redemption of the Inflation Index Certificates or determination pursuant to 

ragraph shall be given to Holders in accordance with Condition 11.  

Modification 

elation to Certificates relating to a single Inflation Index or a basket of Inflation 
s, on or prior to the Cut-Off Date in respect of any  Interest Payment Date or 

ent Date, the Calculation Agent determines that an Index Modification has 
ed, the Calculation Agent may (A) if Related Bond is specified as applicable in 
evant Final Terms, make any adjustments to the Inflation Index, any Relevant 
and/or any other relevant term of the Inflation Index Certificates (including, 
t limitation, the final Redemption Amount and/or interest payable under the 

on Index Certificates (if any)), consistent with any adjustments made 
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occurred, make only those adjustments to the relevant Inflation Index, any Relevant 
Level 
limita
Index 
Inflati
of the 

(II) If the C
after t
Calcu
purpo
respec nt Date, in which case the relevant 

cation will be deemed to have occurred with respect to the immediately 
nterest Payment Date or Settlement Date such that the provisions of sub-

(vii) 

(I) 

(II) 

(F) Additional Di

Unless otherw
apply to any U

(a) nt” means any of Change of Law, Failure to Deliver, Hedging 
up
s o

applica

“Chan
(as spe
applica
promul
authori
taken b
has bec

and/or any other term of the Inflation Index Certificates (including, without 
tion, the Final Redemption Amount and/or interest payable under the Inflation 
Certificates (if any)), as the Calculation Agent deems necessary for the modified 
on Index to continue as the Inflation Index and to account for the economic effect 
Index Modification. 

alculation Agent determines that an Index Modification has occurred at any time 
he Cut-Off Date in respect of any  Interest Payment Date or Settlement Date, the 
lation Agent may determine either to ignore such Index Modification for the 
ses of any calculation or determination made by the Calculation Agent with 
t to such  Interest Payment Date or Settleme

Index Modifi
succeeding  I
paragraph (I) above will apply, or, notwithstanding that the Index Modification has 
occurred following the Cut-Off Date, to make any adjustments as the Calculation Agent 
deems fit in accordance with sub-paragraph (I) above. 

Index Cancellation 

If the Calculation Agent determines that an Index Cancellation has occurred, the Issuer 
may: 

elect for the Calculation Agent to calculate the relevant Settlement Price using, in lieu of 
a published level for that Inflation Index, the level for that Inflation Index as on the 
Valuation Date, as determined by the Calculation Agent in accordance with the formula 
for and method of calculating that Inflation Index last in effect prior to cancellation; 

 redeem each Inflation Certificate on the date notified by the Issuer to Holders in 
accordance with Condition 11 at its fair economic value (as determined by the 
Calculation Agent) as at the date of redemption taking into account the Index 
Cancellation, less the cost to the Issuer of unwinding or amending any related 
underlying hedging arrangements (unless provided for otherwise in the relevant Final 
Terms). Notice of any redemption of the Inflation Index Certificates pursuant to this 
paragraph shall be given to Holders in accordance with Condition 11.  

sruption Events  

ise specified in the applicable Final Terms, the Additional Disruption Events shall not 
.S. Certificates. 

“Additional Disruption Eve
Disr tion, Increased Cost of Hedging, Increased Cost of Stock Borrow, Insolvency Filing, 
Los f Stock Borrow and/or Failure to deliver due to Illiquidity, in each case if specified in the 

ble Final Terms. 

ge in Law” means that, on or after the Issue Date or, as the case may be, the Trade Date 
cified in the applicable Final Terms) (A) due to the adoption of or any change in any 
ble law or regulation (including, without limitation, any tax law), or (B) due to the 
gation of or any change in the interpretation by any court, tribunal or regulatory 
ty with competent jurisdiction of any applicable law or regulation (including any action 
y a taxing authority), the Issuer determines in its sole and absolute discretion that (X) it 
ome illegal to hold, acquire or dispose of any relevant Share (in the case of Share 
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Certific
Certific
relation
decreas
Affiliat

If “Fai uidity” means, following the exercise of Physical Delivery 
an

when d
Entitlem
Assets 

(a) 

Affected Relevant Assets, in lieu of physical settlement and 
 other provision hereof, except in the case of U.S. Warrants (in 

er may elect in its sole discretion to satisfy its obligations in respect of the 

ion 

ich have been 
s provided above), less the cost to the Issuer and/or its Affiliates of 
nderlying related hedging arrangements (unless provided for otherwise 

f already paid, the Exercise Price (or, where as provided above some 

forts, to (A) acquire, establish, re-establish, substitute, maintain, 

ates) or any relevant security/commodity comprised in an Index (in the case of Index 
ates) or (Y) it will incur a materially increased cost in performing its obligations in 
 to the Certificates (including, without limitation, due to any increase in tax liability, 
e in tax benefit or other adverse effect on the tax position of the Issuer and/or any of its 
es). 

lure to Deliver due to Illiq
Warr ts, in the opinion of the Calculation Agent, it is impossible or impracticable to deliver, 

ue, some or all of the Relevant Assets (the “Affected Relevant Assets”) comprising the 
ent, where such failure to deliver is due to illiquidity in the market for the Relevant 

(a “Failure to Deliver”), then: 

subject as provided elsewhere in the Conditions, any Relevant Assets which are not 
Affected Relevant Assets, will be delivered on the originally designated Settlement 
Date in accordance with Condition 16(F)(a) and the Calculation Agent shall determine 
in its discretion the appropriate pro rata portion of the Exercise Price to be paid by the 
relevant Holder in respect of that partial settlement; and 

(b) in respect of any 
notwithstanding any
which case another price or prices will be specified in the applicable Final Terms) the 
Issu
relevant Warrant or Unit, as the case may be, by payment to the relevant Holder of the 
Failure to Deliver Settlement Price on the fifth Business Day following the date that 
notice of such election is given to the Holders in accordance with Condition 11. 
Payment of the Failure to Deliver Settlement Price will be made in such manner as 
shall be notified to the Holders in accordance with Condition 11. The Calculat
Agent shall give notice as soon as practicable to the Holders in accordance with 
Condition 11 that the provisions of this Condition 16(F)(a) apply. 

For the purposes hereof: 

“Failure to Deliver Settlement Price” in respect of any relevant Warrant or Unit, as the 
case may be, shall be the fair market value of such Warrant or Unit, as the case may be 
(taking into account, the Relevant Assets comprising the Entitlement wh
duly delivered a
unwinding any u
in the relevant Final Terms), all as determined by the Issuer in its sole and absolute 
discretion, plus, i
Relevant Assets have been delivered, and a pro rata portion thereof has been paid, such 
pro rata portion). 

“Hedging Disruption” means that the Issuer and/or any of its Affiliates is unable, after using 
commercially reasonable ef
unwind or dispose of any transaction(s) or asset(s) it deems necessary to hedge the equity or 
other price risk of the Issuer issuing and performing its obligations with respect to the 
Certificates, or (B) realise, recover or remit the proceeds of any such transaction(s) or asset(s). 

“Hedging Shares” means the number of Shares (in the case of Share Certificates) or 
securities/commodities comprised in an Index (in the case of Index Certificates) that the Issuer 
deems necessary to hedge the equity or other price risk of entering into and performing its 
obligations with respect to the Certificates. 
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“Increased Cost of Hedging” means that the Issuer and/or any of its Affiliates would incur a 
materially increased (as compared with circumstances existing on the Trade Date) amount of 
tax, duty, expense or fee (other than brokerage commissions) to (A) acquire, establish, 
re-establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems 
necessary to hedge the equity or other price risk of the Issuer issuing and performing its 

eans that the Issuer and/or any of its Affiliates would 
incur a ra
com se
Loan Rat

“Initial S
security/c Certificates), the initial stock 
loan rate sp
Te
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“Maxi
or a s
Maxim

(b) If an A on Event occurs (other than in respect of Failure to Deliver due to 

s 

obligations with respect to the Certificates, or (B) realise, recover or remit the proceeds of any 
such transaction(s) or asset(s), provided that any such materially increased amount that is 
incurred solely due to the deterioration of the creditworthiness of the Issuer and/or any of its 
Affiliates shall not be deemed an Increased Cost of Hedging. 

“Increased Cost of Stock Borrow” m
te to borrow any Share (in the case of Share Certificates) or any security/commodity 

pri d in an Index (in the case of Index Certificates) that is greater than the Initial Stock 
e. 

tock Loan Rate” means, in respect of a Share (in the case of Share Certificates) or a 
ommodity comprised in an Index (in the case of Index 

ecified in relation to such Share, security or commodity in the applicable Final 
rms. 

cy Filing” means that a Share Company or Basket Company institutes or has 
 against it by a regulator, supervisor or any similar official with primary insolvency, 
tive or regulatory jurisdiction over it in the jurisdiction of its incorporation or 
ion or the jurisdiction of its head or home office, or it consents to a proceeding seeking 
ent of insolvency or bankruptcy or any other relief under any bankruptcy or insolvency 
her similar law affecting creditors’ rights, or a petition is presented for its winding-up 
ation by it or such regulator, supervisor or similar official or it consents to such a 
provided that proceedings instituted or petitions presented by creditors and not 
 to by the Share Company or Basket Company shall not be dee

 

of Stock Borrow” means that the Issuer and/or any Affiliate is unable, after using 
ercially reasonable efforts, to borrow (or maintain a borrowing of) any Share (in the case 
re Certificates) or any securities/commodities comprised in an Index (in the case of Index 
cates) in an amount equal to the Hedging Shares at a rate equal to or less than the 
um Stock Loan Rate. 

mum Stock Loan Rate” means, in respect of a Share (in the case of Share Certificates) 
ecurity/commodity comprised in an Index (in the case of Index Certificates), the 
um Stock Loan Rate specified in the applicable Final Terms. 

dditional Disrupti
Illiquidity), the Issuer in its sole and absolute discretion may take the action described in (i) or 
(ii) below: 

(i) require the Calculation Agent to determine in its sole and absolute discretion the 
appropriate adjustment, if any, to be made to any one or more of any Relevant Asset 
and/or the Entitlement and/or the Multiplier and/or any of the other terms of these Term
and Conditions and/or the applicable Final Terms to account for the Additional 
Disruption Event and determine the effective date of that adjustment; or 
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(ii) on giving notice to Holders in accordance with Condition 11, redeem all but not some 
only of the Certificates, each Certificate being redeemed by payment of an amount equal 
to the fair market value of a Certificate taking into account the Additional Disruption 
Event less the cost to the Issuer and/or its Affiliates of unwinding any underlying related 
hedging arrangements (unless provided for otherwise in the relevant Final Terms), all as 
determined by the Calculation Agent in its sole and absolute discretion. Payments will be 
made in such manner as shall be notified to the Holders in accordance with Condition 
11.  

Upon the occurrence of an Additional Disruption Event, the Issu(c) er shall give notice as soon as 

17   Adjustments for tary Union 

The Issuer m
Condition 11: 

(i) elect that, with effect from the Adjustment Date specified in the notice, certain terms of the Certificates 
shall b

The ele

(A) 

 the Settlement Currency were to euro; 

(B) 

o be expressed in or, in the case of the Exchange Rate, converted 

(C) 
entions then applicable to 

(ii) require
and/or any rms of these Terms and Conditions and/or the Final Terms as the Calculation Agent, 
in its s is
European Eco
other terms of

Notwithstanding the
Certificate Agents sh sses or expenses 

practicable to the Holders in accordance with Condition 11 stating the occurrence of the 
Additional Disruption Event, giving details thereof and the action proposed to be taken in 
relation thereto. 

 European Mone

ay, without the consent of the Holders, on giving notice to the Holders in accordance with 
 

e redenominated in euro;  

ction will have effect as follows: 

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

where the Exchange Rate and/or any other terms of these Terms and Conditions are expressed 
in or, in the case of the Exchange Rate, contemplate the exchange from or into, the currency 
(the “Original Currency”) of a country which is participating in the third stage of European 
Economic and Monetary Union, such Exchange Rate and/or any other terms of these Terms and 
Conditions shall be deemed t
from or, as the case may be into, euro at the Established Rate; and 

such other changes shall be made to these Terms and Conditions as the Issuer may decide, after 
consultation with the Calculation Agent to conform them to conv
instruments expressed in euro; and/or 

 that the Calculation Agent make such adjustments to the Multiplier and/or the Settlement Price 
 other te

ole d cretion, may determine to be appropriate to account for the effect of the third stage of 
nomic and Monetary Union on the Multiplier and/or the Settlement Price and/or such 
 these Terms and Conditions.  

 foregoing, none of the Issuer, the Guarantor, if any, the Calculation Agent and the 
all be liable to any Holder or other person for any commissions, costs, lo
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in relation to
connection therewith

In this Condition, the

“Adjustment Date”
Condition which fall
the third stage of Eur

“Established Rate” s the rate for the conversion of the Original Currency (including compliance with 
rules ng
established by

“euro” means
Union pursuant to

rrency of a country, as those units are defined on the day 

onetary Union; and 

eat

18   Contr  Act 1999 

The E  a third party any right under the Contracts (Rights of Third 
Parties
third party wh

 

 or resulting from the transfer of euro or any currency conversion or rounding effected in 
; 

 following expressions have the following meanings: 

 means a date specified by the Issuer in the notice given to the Holders pursuant to this 
s on or after the date on which the country of the Original Currency first participates in 
opean Economic and Monetary Union pursuant to the Treaty; 

 mean
relati  to rounding in accordance with applicable European Community regulations) into euro 

 the Council of the European Union pursuant to first sentence of Article 1091(4) of the Treaty; 

 the currency introduced at the start of the third stage of European Economic and Monetary 
 the Treaty; 

“National Currency Unit” means the unit of the cu
before the date on which the country of the Original Currency first participates in the third stage of European 
Economic and M

“Tr y” means the treaty establishing the European Community, as amended. 

acts (Rights of Third Parties)

nglish Law Certificates do not confer on
) Act 1999 to enforce any term of such Certificates but this does not affect any right or remedy of a 

ich exists or is available apart from that Act. 
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USE OF PROCEEDS 

The net proceeds from each issue of Securities will become part of the general funds of BNPP B.V. or BNPP, 
as the case may be. Such proceeds may be used to maintain positions in options or futures contracts or other 
hedging instruments. 
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FORM OF T ARANTEE 

(A) BNP Paribas Arbitrage Issuance B.V. (“BNPP B.V.”) and BNPP have entered into an Amended and 
Restated Agency Agreement (the “Agency Agreement”, which expression includes the same as it may 
be amended, supplemented or restated from time to time) dated 21 June 2006 with BNP Paribas 
Securities Services, Luxembourg Branch as agent, BNP Paribas Arbitrage SNC as calculation agent 
and BNP Paribas Securities (Japan) Limited, Tokyo Branch as registrar (the “Registrar”) under which, 
inter alia, BNPP B.V. proposes to issue from time to time warrants and certificates governed by 
English law (the “Securities”) of any kind including, but not limited to, Securities relating to a 
specified index or a basket of indices, a specified share or a basket of shares, a specified debt security 
or basket of debt securities, a specified currency or basket of currencies or a specified commodity or 
basket of commodities. BNPP intends to guarantee the obligations of BNPP B.V. under the Securities. 

(B) Terms defined in the Terms and Conditions of the Securities, as amended and/or supplemented by the 
applicable Final Terms (the “Conditions”) and/or the Agency Agreement and not otherwise defined in 
this Deed of Guarantee shall have the same meanings when used in this Guarantee. 

NOW THIS DEED WITNESSES as follows: 

1 Guarantee 

Subject as provided below, BNPP unconditionally and irrevocably guarantees by way of deed poll to each 
Holder that, if for any reason BNPP B.V. does not pay any sum payable by it or perform any other obligation 
in respect of any Security on the date specified for such payment or performance BNPP will, in accordance 
with the Conditions pay that sum in the currency in which such payment is due in immediately available 
funds or, as the case may be, perform or procure the performance of the relevant obligation on the due date for 
such performance. In case of the failure of BNPP B.V. to satisfy such obligations as and when the same 
become due, BNPP hereby undertakes to make or cause to be made such payment or satisfy or cause to be 
satisfied such obligations as though BNPP were the principal obligor in respect of such obligation after a 
demand has been made on BNPP pursuant to clause 8 hereof PROVIDED THAT (A) in the case of Physical 
Delivery Securities where BNPP B.V. has the obligation, pursuant to the terms and conditions of the relevant 
Security, to deliver the Entitlement, notwithstanding that BNPP B.V. had the right to vary settlement in 
respect of such Physical Delivery Securities in accordance with Condition 5(D) (in the event that the relevant 
Securities are Warrants) and Condition 7(C) (in the event that the relevant Securities are Certificates) and 
exercised such right or failed to exercise such right, BNPP will have the right at its sole and unfettered 
discretion to elect not to deliver or procure delivery of the Entitlement to the Holders of such Physical 
Delivery Securities, but in lieu thereof, to make payment in respect of each such Physical Delivery Securities 
of an amount equal to the Guaranteed Cash Settlement Amount (as defined in the Conditions) and (B) in the 
case of Securities where the obligations of BNPP B.V. which fall to be satisfied by BNPP constitute the 
delivery of the Entitlement to the Holders, BNPP will as soon as practicable following BNPP B.V.’s failure to 
satisfy its obligations under such Securities deliver or procure delivery of such Entitlement using the method 
of delivery specified in the applicable Final Terms provided that, if in the opinion of BNPP, delivery of the 
Entitlement using such method is not practicable by reason of (i) a Settlement Disruption Event (as defined in 
Condition 5(C)(2) (in the event that the relevant Securities are Warrants) or Condition 7(B)(5) (in the event 
that the relevant Securities are Certificates) or (ii) a Failure to Deliver (as defined in Condition 5(C)(3) (in the 
event that the relevant Securities are Warrants) or Condition 7(B)(6) (in the event that the relevant Securities 

HE ENGLISH LAW GU

THIS GUARANTEE is made by way of deed on 21 June 2006 by BNP Paribas (“BNPP”) in favour of the 
holders for the time being of the Securities (as defined below) (each a “Holder”). 

WHEREAS: 
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are Certificates)) (if “Failure to  in the applicable Final 
Terms), in lieu of such de ecurity of, in the case of 

rities are Warrants) or 
Condition 7 (in the event that the relevant Securities are Certificates)). Any payment of the Guaranteed Cash 

ount or the Failure to Deliver Settlement Price, as the case may be, in respect of a Security 

2 BNPP

As bet
be liab
will no
liabilit
given t
other g
payme  
enforcement of any Security or of any security or other guarantee or indemnity, (5) the release of any such 

rit
B.V. o
of the em). 

3 

ns under this Guarantee are and will remain in full force and effect by way of continuing 

4 

5 

 Deliver due to Illiquidity” is specified as applying
livery BNPP will make payment in respect of each such S

(i) above, the Guaranteed Cash Settlement Amount or, in the case of (ii) above, the Failure to Deliver 
Settlement Price (as defined in Condition 5(C)(3) (in the event that the relevant Secu

Settlement Am
shall constitute a complete discharge of the BNPP’s obligations in respect of such Security. 

 as Principal Obligor 

ween BNPP and the holder of each Security but without affecting BNPP B.V.’s obligations, BNPP will 
le under this Guarantee as if it were the sole principal obligor and not merely a surety. Accordingly, it 
t be discharged, nor will its liability be affected, by anything which would not discharge it or affect its 
y if it were the sole principal obligor (including (1) any time, indulgence, waiver or consent at any time 
o BNPP B.V. or any other person, (2) any amendment to any of the Conditions or to any security or 
uarantee or indemnity, (3) the making or absence of any demand on BNPP B.V. or any other person for 
nt or performance of any other obligation in respect of any Security, (4) the enforcement or absence of

secu y, guarantee or indemnity, (6) the dissolution, amalgamation, reconstruction or reorganisation of BNPP 
r any other person, or (7) the illegality, invalidity or unenforceability of or any defect in any provision 
Conditions, the Agency Agreement or any of BNPP B.V.’s obligations under any of th

BNPP’s Obligations Continuing 

BNPP’s obligatio
security until no sum remains payable and no other obligation remains to be performed under any Security (in 
the case where the relevant Security is a Warrant, subject to its exercise). Furthermore, those obligations of 
BNPP are additional to, and not instead of, any security or other guarantee or indemnity at any time existing 
in favour of any person, whether from BNPP or otherwise. BNPP irrevocably waives all notices and demands 
of any kind. 

Discharge by BNPP B.V. 

If any payment received by, or other obligation discharged to or to the order of, the holder of any Security is, 
on the subsequent bankruptcy or insolvency of BNPP B.V., avoided under any laws relating to bankruptcy or 
insolvency, such payment or obligation will not be considered as having discharged or diminished the liability 
of BNPP and this Guarantee will continue to apply as if such payment or obligation had at all times remained 
owing due by BNPP B.V. 

Indemnity 

As a separate and alternative stipulation, BNPP unconditionally and irrevocably agrees (1) that any sum or 
obligation which, although expressed to be payable or deliverable under the Securities, is for any reason 
(whether or not now existing and whether or not now known or becoming known to BNPP B.V., BNPP or any 
Holder) not recoverable from BNPP on the basis of a guarantee will nevertheless be recoverable from it as if 
it were the sole principal obligor and will be paid or performed by it in favour of the Holder on demand and 
(2) as a primary obligation to indemnify each Holder against any loss suffered by it as a result of any sum or 
obligation expressed to be payable or deliverable under the Securities not being paid or performed by the 
time, on the date and otherwise in the manner specified in the Securities or any obligation of BNPP B.V. 
under the Securities being or becoming void, voidable or unenforceable for any reason (whether or not now 
existing and whether or not known or becoming known to BNPP B.V., BNPP or any Holder), in the case of a 
payment obligation the amount of that loss being the amount expressed to be payable by BNPP B.V. in respect 

 
217 



of the relevant sum, PROVIDED THAT the proviso to Clause 2 of this Guarantee shall apply mutatis 
mutandis to this clause 5. 

Incorporation of Terms 

BNPP agrees that it shall comply with and be bound by those provisions contained in the Conditions which 
relate to it.  

Deposit of Guarantee 

6 

7 

and held by BNP Paribas Securities Services, Luxembourg for the 

8 

10 

rantee and accordingly BNPP submits to the exclusive jurisdiction of the English courts to hear 
 (together hereafter termed the “Proceedings”) relating to any such dispute. 

BNPP waives any objection to the courts of England on the grounds that they are an inconvenient or 

11 

ice of process in England may be made on it at its London branch. Nothing in this 
Guarantee shall affect the right to serve process in any other manner permitted by law. 

12 

This Guarantee shall be deposited with 
benefit of the Holders. This Guarantee replaces the guarantee dated 18 January 2006 granted by the Guarantor 
in respect of all Securities issued on or after the date of this Guarantee. 

Demand on BNPP 

Any demand hereunder shall be given in writing addressed to BNPP served at its head office at 16 boulevard 
des Italiens, 75009 Paris, France, attention: Legal and Transaction Management Group. A demand so made 
shall be deemed to have been duly made five Paris Business Days (as used herein, Paris Business Day means 
a day (other than a Saturday or Sunday) on which banks are open for business in Paris) after the day it was 
served or if it was served on a day that was not a Paris Business Day or after 5.30 p.m. (Paris time) on any 
day, the demand shall be deemed to be duly made five Paris Business Days after the Paris Business Day 
immediately following such day. 

9 Governing law 

This Guarantee shall be governed by and construed in accordance with English law. 

Jurisdiction 

This Clause is for the benefit of the Holders only. Subject as provided below, the courts of England shall have 
exclusive jurisdiction to settle any disputes which may, directly or indirectly, arise out of or in connection 
with this Gua
all suits, actions or proceedings

inappropriate forum. Nothing in this Clause shall limit the rights of the Holders to take any Proceedings 
against BNNP in any other court of competent jurisdiction and concurrent Proceedings in any number of 
jurisdictions. 

Service of Process 

BNPP agrees that serv

Contracts (Rights of Third Parties) Act 1999 

No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1999 to enforce any 
term of this Guarantee, but this does not affect any right or remedy of any person which exists or is available 
from that Act. 

IN WITNESS whereof this Guarantee has been delivered by BNP Paribas as a deed on the date first above-
mentioned. 
Delivered as a Deed  
By:  
For and on behalf of BNP PARIBAS 
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FORM OF THE FRENCH LAW GUARANTEE 

by BNP Paribas (“BNPP”) in favour of the holders for the time being of the 

: 

rage Issuance B.V. (“BNPP B.V.”) and BNPP have entered into an Amended and 
Restated Agency Agreement (the “Agency Agreement”, which expression includes the same as it may 

gistrar (the “Registrar”) under which, 
P B.V. proposes to issue from time to time warrants and certificates governed by French 

law (the “Securities”) of any kind including, but not limited to, Securities relating to a specified index 

e same meanings when used in this Guarantee. 

s to each Holder that, if 
for any reason BNPP B.V. does not pay any sum payable by it or perform any other obligation in 

 any Security on the date specified for such payment or performance BNPP will, in 

sole and unfettered discretion to elect not to deliver or procure delivery of the Entitlement to 
ch Physical Delivery Securities, but in lieu thereof, to make payment in respect of 

he Holders, BNPP will 
re to satisfy its obligations under such Securities 

at the relevant Securities are Warrants) or Condition 7(B)(5) (in the event that the relevant 

e relevant Securities are Warrants) or Condition 7(B)(6) (in the event that the relevant Securities 
)) (if “Failure to Deliver due to Illiquidity” is specified as applying in the applicable 

Final Terms), in lieu of such delivery BNPP will make payment in respect of each such Security of, in 
anteed Cash Settlement Amount or, in the case of (ii) above, the Failure 

THIS GUARANTEE is made 
Securities (as defined below) (each a “Holder”). 

WHEREAS

(A) BNP Paribas Arbit

be amended, supplemented or restated from time to time) dated 21 June 2006 with BNP Paribas 
Securities Services, Luxembourg Branch as agent and BNP Paribas Arbitrage SNC as calculation agent 
and BNP Paribas Securities (Japan) Limited, Tokyo Branch as re
inter alia, BNP

or a basket of indices, a specified share or a basket of shares, a specified debt security or basket of debt 
securities, a specified currency or basket of currencies or a specified commodity or basket of 
commodities.  BNPP intends to guarantee the obligations of BNPP B.V. under the Securities. 

(B) Terms defined in the Terms and Conditions of the Securities, as amended and/or supplemented by the 
applicable Final Terms (the “Conditions”) and/or the Agency Agreement and not otherwise defined in 
this Guarantee shall have th

 
1 Guarantee 

Subject as provided below, BNPP unconditionally and irrevocably guarantee

respect of
accordance with the Conditions pay that sum in the currency in which such payment is due in 
immediately available funds or, as the case may be, perform or procure the performance of the relevant 
obligation on the due date for such performance PROVIDED THAT (A) in the case of Physical 
Delivery Securities where BNPP B.V. has the obligation, pursuant to the terms and conditions of the 
relevant Security, to deliver the Entitlement, notwithstanding that BNPP B.V. had the right to vary 
settlement in respect of such Physical Delivery Securities in accordance with Condition 5(D) (in the 
event that the relevant Securities are Warrants) and Condition 7(C) (in the event that the relevant 
Securities are Certificates) and exercised such right or failed to exercise such right, BNPP will have the 
right at its 
the Holders of su
each such Physical Delivery Securities of an amount equal to the Guaranteed Cash Settlement Amount 
(as defined in the Conditions) and (B) in the case of Securities where the obligations of BNPP B.V. 
which fall to be satisfied by BNPP constitute the delivery of the Entitlement to t
as soon as practicable following BNPP B.V.'s failu
deliver or procure delivery of such Entitlement using the method of delivery specified in the applicable 
Final Terms provided that, if in the opinion of BNPP, delivery of the Entitlement using such method is 
not practicable by reason of (i) a Settlement Disruption Event (as defined in Condition 5(C)(2) (in the 
event th
Securities are Certificates) or (ii) a Failure to Deliver (as defined in Condition 5(C)(3) (in the event 
that th
are Certificates

the case of (i) above, the Guar
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to Deliver Settlement Price (as defined in Condition 5(C)(3) (in the event that the relevant Securities 
are Warrants) or Co tificates)).  Any payment 

2 y of BNPP and BNPP B.V. 

ll effect 

will not avail itself of any 
n rights in respect of the Holders’ rights and that it will take no steps to enforce any rights or 
against BNPP B.V., so long as any amounts remain due; or any obligation remains 

3 BNPP

4 BNPP

5 Cond

6 Durat

ndition 7 (in the event that the relevant Securities are Cer
of the Guaranteed Cash Settlement Amount or the Failure to Deliver Settlement Price, as the case may 
be, in respect of a Security shall constitute a complete discharge of the BNPP's obligations in respect 
of such Security. 

Joint liabilit

BNPP hereby acknowledges, absolutely and without right to claim the benefit of any legal 
circumstances amounting to an exemption from liability or a guarantor’s defence, that it is bound by 
the obligations specified below. Accordingly, BNPP acknowledges that it will not be released from 
liability, nor will its liability be reduced, at any time, by extension or grace periods regarding payment 
or performance, any waiver or any consent granted to BNPP B.V. or to any other person, or by the 
failure of any execution proceedings brought against BNPP B.V. or any other person. Furthermore, 
BNPP acknowledges that (1) it will not be relieved of its obligations in the event that BNPP B.V.’s 
obligations become void for reasons relating to BNPP B.V.’s capacity, limitation of powers or lack 
thereof (including any lack of authority of persons having entered into contracts in the name, or on 
behalf, of BNPP B.V.), (2) its obligations under this Guarantee will remain valid and in fu
notwithstanding the dissolution, merger, takeover or reorganisation of BNPP B.V., as well as the 
opening of insolvency proceedings (procédures collectives), or any other proceedings similar to 
receivership or liquidation proceedings, in respect of BNPP B.V., (3) it 
subrogatio
demands 
unperformed, under the Securities, (4) its duties under this Guarantee will not be conditional on or 
subject to the validity or execution of any other security granted by BNPP B.V. or any other person to 
the Holders, or to the existence or creation of any security for the benefit of the Holders, and (5) 
neither the notification of, nor the serving of a formal request upon, BNPP B.V. or any other person is 
a prior condition to a payment or performance by BNPP under this Guarantee. 

’s continuing liability 

BNPP’s obligations under this Guarantee will remain valid and in full effect so long as any amounts 
remain outstanding, or any obligation remains unperformed, under the Securities. 

 B.V. repayment 

If a payment received by, or other obligation discharged to or to the order of, any Holder is declared 
null and void under any rule relating to insolvency proceedings (procédures collectives), or any other 
procedure similar to the receivership or liquidation of BNPP B.V., such payment or obligation will not 
reduce BNPP’s obligations and this Guarantee will continue to apply as if such payment or obligation 
had always been due from BNPP B.V.. 

itions binding 

BNPP declares (i) that it has full knowledge of the provisions of the Conditions, (ii) that it will comply 
with them and (iii) that it will be bound by them. 

ion of the Guarantee 

This Guarantee replaces the guarantee dated 18 January 2006 granted by the Guarantor in respect of all 
Securities issued on or after the date of this Guarantee and is granted for one year as of the date of its 
signature.  
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7 Dema

eans a day (other than a Saturday or Sunday) on which banks are open for 
erved or if it was served on a day that was not a Paris Business 

8 Gover

Execu

BNP P

By: 

nd on BNPP 

Any demand hereunder shall be given in writing addressed to BNPP served at its head office at 16 
Boulevard des Italiens, 75009 Paris, France, attention: Legal and Transaction Management Group.  A 
demand so made shall be deemed to have been duly made five Paris Business Days (as used herein, 
Paris Business Day m
business in Paris) after the day it was s
Day or after 5.30 p.m. (Paris time) on any day, the demand shall be deemed to be duly made five Paris 
Business Days after the Paris Business Day immediately following such day. 

ning law and jurisdiction 

This Guarantee is governed by, and shall be construed in accordance with, French law. For the 
exclusive benefit of the Holders, BNPP acknowledges that the competent courts within the jurisdiction 
of the Paris Court of Appeal (Cour d'Appel de Paris) will be competent to settle any litigation or 
proceedings (“Proceedings”) relating to this Guarantee. Nothing in this Clause shall limit the rights of 
the Holders to take any Proceedings against BNPP in any other court of competent jurisdiction and 
concurrent Proceedings in any number of jurisdictions. 

ted in Paris in one original, on 21 June 2006 

ARIBAS 
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DESCRIPTION OF BNP PARIBAS ARBITRAGE ISSUANCE B.V. 

1  Nam

(1) 

(2) 
17 BZ Amsterdam, the 

corporated in the Netherlands and registered with the Commercial 
Register in the Netherlands under number 33215278 (telephone number: + 31 20 551 7272).  

(3) 

2 Busin

BNPP 

(a) mited to the issue or the acquisition of 
ments such as, inter alia, warrants and certificates of any 

nature, with or without indexation based on, inter alia, shares, baskets of shares, stock exchange 
rrencies, commodities or futures on commodities, and to enter into related agreements; 

to finance enterprises and companies; 

(c) to establish and to in any way participate in, manage and supervise enterprises and companies; 

(d) to offer advice and to render services to enterprises and companies with which the company forms a 
group of companies, and to third parties; 

(e) to grant security, to bind the company and to encumber assets of the company for the benefit of 
enterprises and companies with which the company forms a group of companies, and of third parties; 

(f) to acquire, manage, exploit and dispose of registered property and asset value in general; 

(g) to trade in currencies, securities and asset value in general; 

(h) to exploit and trade in patents, trademark rights, licences, know-how and other industrial rights of 
ownership; 

(i) to engage in industrial, financial and commercial activities of any nature, and all other things as may 
be deemed incidental or conducive to the attainment of the above objects, in the broadest sense of the 
word; and 

(j) BNPP B.V. does not have any markets in which it competes. 

3 Share capital 

The authorised share capital is composed of 225,000 Euro divided into 225,000 shares of one Euro each. The 
issued share capital is 45,379 Euro, divided in 45,379 shares of one Euro each. 

All shares are ordinary registered shares and fully paid up and no share certificates have been issued. 

e, registered office and date of incorporation 

The legal and commercial name of the company is: 

BNP Paribas Arbitrage Issuance B.V.  

BNPP B.V. is a limited company under Dutch law (“besloten vennootschap met beperkte 
aansprakelijkheid”), having its registered office at Herengracht 440, 10

 

 

 

 

Netherlands BNPP B.V. is in

BNPP B.V. was incorporated on 10 November 1989 with unlimited duration. 

ess Overview 

B.V.’s objects (as set out in Article 3 of its Articles of Association) are: 

to borrow, lend out and collect monies, including but not li
debentures, debt instruments, financial instru

indexes, cu

(b) 

 
222 



4 Management 

4.1 Management Board 
Management Board with one or several members 

4.2 Duties

4.3 
 entitled 

nagement of BNPP B.V. 
st B.V., a company established and existing under the laws of the Netherlands, with 
 at Herengracht 440, 1017 BZ, Amsterdam. Messrs. De Vibraye, Niessen, Didier 

by BNP Paribas Trust B.V. to 

5 Accou

5.1 
The financial year is the calendar year. 

5.2 Adoption of annual accounts 

6 ter

 
dat

investm

7 Organisational Structure 

BNPP B.V. is a wholly owned subsidiary of BNP Paribas. 

BNPP ndent upon BNP Paribas in that BNP Paribas issues a guarantee for any issue of notes for 
which BNPP B.V. acts as issuer. 

8 Admi

8.1 siness Addresses, Functions and Principal Outside Activities 
 and principal activities performed by it 

P B.V. which are significant with respect to BNPP B.V. of the only Director of BNPP B.V. 

 

management services to 
Dutch companies belonging 
to corporate or private clients  

The management of BNPP B.V. is composed of a 
appointed by the general meeting of shareholders. 

 of the Management Board  
Within the limits of the constitutional documents, the Management Board is responsible for the 
management of BNPP B.V. 

Delegation of management 
BNP Paribas is the sole shareholder of BNPP B.V. By an agreement dated 27 December 2000
“Management and Indemnity Agreement”, BNP Paribas has delegated the ma
to BNP Paribas Tru
its registered office
and Sijsling, Directors of BNP Paribas Trust B.V. have been empowered 
take all necessary measures in relation to the issue of securities of BNPP B.V. 

nts 

Drawing up of annual accounts 

The general meeting of shareholders adopts the annual accounts. 

Ma ial Investments 

BNPP B.V. has made no material investment since the date of its last published financial statements and, as at 
the e of this Base Prospectus, its Board of Directors has made no firm commitments on such material 

ents in the future. 

B.V. is depe

nistrative, Management, and Supervisory Bodies 

Names, Bu
As at the date of this Base Prospectus, the names, functions
outside BNP
are: 

Name  Function Principal Outside Activities  

BNP Paribas Trust BV  Managing Director Providing corporate 
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8.2 Administrative, Management, and Supervisory Bodies Conflicts of Interests 
Prospectus, the above-mentioned members of the Board of Directors of 

9 Board 

9.1 
ave an audit committee. However, BNPP B.V. is part of the BNP Paribas 

ittee that reviews the annual consolidated financial statements of 

9.2 

. 

orical Financial Information Concerning BNPP B.V.’s Asset and Liabilities, 
sses 

The fo formation is extracted from the 2005 financial statements of 
BNPP B.V. as published in the BNPP B.V. Annual Report 2005 and the 2004 financial statements of BNPP 

ual Report 2004, each of which is incorporated by reference into this 
Base P r with the relevant notes included in 

 

 

 

 

 

As at the date of this Base 
BNPP B.V. do not have potential conflicts of interests, material to the Securities, between any duties to 
BNPP B.V. and their private interests or other duties. 

Practices 

Audit Committee 
BNPP B.V. does not itself h
Group which has an audit comm
BNPP B.V. 

Corporate Governance 
According to the Decree of 23 December 2004, pursuant to section 391 paragraph 4 of book 2 of the 
Dutch Civil Code, the code of conduct (“Nederlandse corporate governance code”) only applies to 
listed companies. BNPP B.V. is not listed and therefore the code does not apply. Accordingly, BNPP 
B.V. is not required to make any disclosure regarding compliance with the code

10 Selected Hist
Financial Position and Profits and Lo

llowing selected historical financial in

B.V. as published in the BNPP B.V. Ann
rospectus.  Such information should be read and analysed togethe

such documents. 
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2005 

BNP Paribas Arbitrage Issuance B.V. 
Amsterdam 

The Netherlands 

(after 

  At December 31, 

 2005  2004 

BALANCE SHEET 
appropriation of the net result) 

 

  (EUR)  

ASSE

EUR F    

TS     

inancial fixed assets  

OTC contracts .................................................................................... 6,120,143,538  1,335,531,477 

Current assets .....................................................................................    

OTC contracts .................................................................................... 5,520,849,833  3,730,626,769 

Receivables ........................................................................................ 724,555  629,560 

Bank................................................................................................... 562,022  277,085 

  5,522,136,410  3,731,533,414 

TOTAL ASSETS   11,642,279,948  5,067,064,891 

SHAREHOLDER’S EQUITY AND LIABILITIES     

Capital and reserves     

Share capital issued and paid up ........................................................ 45,379  45,379 

Retained earnings............................................................................... 54,786  54,786 

Long term liabilities ........................................................................... 30,647  100,165 

Securities premiums........................................................................... 130,812  1,335,531,477 

Current liabilities     

Securities premiums........................................................................... 6,120,143,538  3,730,626,769 

Other liabilities................................................................................... 1,155,765  806,480 

  5,522,005,598  3,731,433,249 

TOTAL EQUITY AND LIABILITIES  11,642,279,948  5,067,064,891 
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PROFIT AND LOSS ACCOUNT 

  

For the year ended 
December 31,  

  2005  2004 

  (EUR)  

Operating income     

esult securities ................................................................................R . 7,502,727,811  

esult OTC contracts ........................................................................

9,483,299,095 

R . (7,502,727 (9,483,299

 0 

Other income.....................................................................................

,811)  ,095) 

 0  

. 457,047  490,175

457,047 490,175

 

    

Issuing expenses     

Reimbursed issuing expenses............................................................. 1,942,031  1,664,904 

Disbursements for issuing activities................................................... (1,942,031) (1,664,904)

 

(415 (421

   

Gross margin  457,047  490,175 

Operating costs   ,497)  ,156) 

Net financial result ............................................................................. 2,805  (887) 

Result before taxation ...................................................................... 44,355  68,132 

Corporate income tax ...................................................................... (13,708)  (20,371) 

Result after taxation......................................................................... 30,647 47,761   
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CASH FLOW STATEMENT 

  

For the year ended 
December 31,  

  2005  2004 

  (EUR)  

Issuing of securities against OTC coverage ....................................... 0 0   

Received reimbursed issuing expenses .............................................. 1,865,240  1,368,147 

Received reimbursed operating costs................................................. 438,960  403,475 

Received interest & paid similar expenses......................................... 2,44 (885  7) 

Paid disbursements for issuing activities ........................................... (1, (1,

aid operating costs ..........................................................................

621,852)  357,880) 

P . ( (

me tax.................................................................

373,375)  496,749) 

Paid corporate inco . (26,481) (7,117)   

Cash flow from operating activities ................................................ 284,937  (91,011) 

Cash flow from investment activities.............................................. 0  0 

Cash flow from financing activities ................................................ 0  0 

Net cash flow.... ......... ........................................................................ 284,937  (91,011) 

Exchange and translation differences on cash and cash equivalents.. 0  0 

Increase of cash and cash equivalents ............................................ 2 (84,937  91,011) 

Movements in cash and cash equivalents:     

Cash and cash equivalents at January 1 ............................................. 2 3

decrease) cash and cash equivalents............................................

77,085  68,096 

In/( . 284,937  (91,011) 

Cash and cash equivalents at December 31 ................................... 562,022  277,085 
 

Netting agreements between the Company and entities of the BNP Paribas Group have been drawn up for all 
flows resulting from securities and OTC’s to avoid that payments have to be made for these flows. This 
procedure is reflected in the cash flow statement under the heading “Issuing of securities against OTC 
coverage”. 

 
227 



 

 

 

 

BNP PARIBAS GROUP 

Legal Status and Form of BNP Paribas  

NP Paribas is a French société anonyme incorporated in France and regist egistre du
ommerce et des Sociétés in Paris under number 662 042 449 (APE business ident de: 651 C), lic

to conduct banking operations under the Monetary and Financial Code (Code Monétaire t Financier, Livre V
itre 1er). The Bank was founded pursuant to a decree dated Ma  26, 1966. BNP P s domiciled in

 75009 Paris, Fran (telephone numbe
ations, the provisions of the Commercial
ion. The ose (Artic

with an tity or indiv
lations appli  credit instit

ses d’ : any invest
g activ saction

eaning I, Title 1 
ir ancillary f the Mone
for a perio ears. Each 

e of the to players in 
king, asset agement, in

he Group is a lead  European provid
leading pro rivate ban

roughout the world.  provides retail banking and financia
lar in Eu  the western

ankings pu  July 2005

ng group i the fourth l
Europe and the sixth largest in the world; and 

r 31, 2005, the Group had consolidated assets of €1,258.1 billion (compared to €1,002.5 billion at 
January 1, 2005), consolidated loans and receivables due from customers of €301.2 billion (compared to 
€244.2 billion at January 1, 2005), consolidated items due to customers of €247.5 billion (compared to €211.5 
billion at January 1, 2005) and shareholders’ equity (Group share including income for 2005) of €40.7 billion 
(compared to €32.3 billion at January 1, 2005).  Pre-tax net income for the year ended December 31, 2005 
was €8.4 billion (compared to €7.1 billion for the year ended December 31, 2004, calculated under 2004 
IFRS). Net income, Group share, for the year ended December 31, 2005 was €5.9 billion (compared to €4.9 
billion for the year ended December 31, 2004, calculated under 2004 IFRS).  

The Group currently has long-term senior debt ratings of “Aa2” with stable outlook from Moody’s, “AA” 
with stable outlook from Standard & Poor’s and “AA” with stable outlook from Fitch Ratings. Moody’s has 
also assigned the Bank a Bank Financial Strength rating of “B+” and Fitch Ratings has assigned the Bank an 
individual rating of “A/B”. 

B ered with the R  
C  ifier co

e
ensed 

, 
T y aribas i  
France; its registered office is located at 16, boulevard des Italiens 
(+) 33 1 40 14 45 46). BNP Paribas is governed by banking regul

- ce r: 
 

Code applicable to trading companies and by its Articles of Associat Bank’s purp le 3 of the 
Articles of Association) is to provide and conduct the following services y legal en idual, in 
France and abroad, subject to compliance with the laws and regu cable to utions 
licensed by the Comité des Établissements de Crédit et des Entr
services, any services related to investment activities, any bank

epri
in

Investissement
ities, any tr

ment
s related to

 
 an

banking activities, any purchase of an ownership interest, within the m  of Book II relating to 
bank transactions, and Title II relating to investment services and the  services, o tary and 
Finance Code. The Bank was incorporated on September 17, 1993
year begins on January 1 and ends on December 31.  

 d of 99 y financial 

Business Overview  

The Group (of which BNP Paribas is the parent company) is on p global
man

 financial
suranc

 
services, conducting retail, corporate and investment banking, priv
and specialised and other financial activities throughout the world. 

ate ban
T

e
er

 
 ing

of corporate and investment banking products and services and a vider of p king and 
asset management products and services th  It l 
services to over 20 million individual customers worldwide, in pa
States, and has offices in more than 85 countries. According to 

rticu
r

rope and
blished 

 United 
 by Thein  

Banker (based on 2004 figures): 

• based on total assets, the Group was the second largest banki n France, argest in 

• based on Tier 1 capital, the Group was the second, fifth and tenth largest banking group in France, 
Europe and the world, respectively. 

At Decembe
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The Group has three divisions, as summ g, Asset Management and Services and 
Corporate and Investment Banking, the titute “core businesses”. Operationally, 

mprised of two core businesses: French Retail Banking and 
ices.  

arized below: Retail Bankin
 latter two of which also cons

the Retail Banking division is itself co
International Retail Banking and Financial Serv

Except where otherwise specified, all financial information and operating statistics are presented as of 
December 31, 2005.  
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BOOK-ENTRY CLEARANCE SYSTEMS 

The information set out below is subject to any change in or reinterpretation of the rules, regulations and 
procedures of DTC, Clearstream, Luxembourg, Euroclear or Iberclear (together, the “Clearing Systems”) 

 Systems are advised to confirm the continued applicability of the rules, regulations and 
procedures of the relevant Clearing System. None of BNPP B.V., BNPP, or any agent party to the Agency 

greement will have any responsibility or liability for any aspect of the records relating to or payments or 
eliveries made on account of beneficial ownership interests in the Securities held through the facilities of any 

Clearing System or for maintaining, supervising or reviewing any records relating to such beneficial 
ownership interests. 

Book-entry Systems 

DTC 
DTC has advised BNPP that it is a limited purpose trust company organised under the New York Banking 
Law, a banking organisation within the meaning of the New York Banking Law, a clearing corporation within 
the meaning of the New York Uniform Commercial Code and a clearing agency registered pursuant to 
Section 17A of the Exchange Act. DTC holds securities that its participants (“Direct Participants”) deposit 
with DTC. DTC also facilitates the settlement among Direct Participants of securities transactions, such as 
transfers and pledges, in deposited securities through electronic computerised book-entry changes in Direct 
Participants accounts, thereby eliminating the need for physical movement of securities certificates. Direct 
Participants include securities brokers and dealers, banks, trust companies, clearing corporations and certain 
other organisations. DTC is owned by a number of its Direct Participants and by the New York Stock 
Exchange, Inc., the American Stock Exchange, Inc. and the National Association of Securities Dealers, Inc., 
Access to the DTC system is also available to others such as securities brokers and dealers, banks and trust 
companies that clear through or maintain a custodial relationship with a Direct Participant, either directly or 
indirectly (“Indirect Participants”). 

Under the rules, regulations and procedures creating and affecting DTC and its operations (the “Rules”), DTC 
makes book-entry transfers of Securities represented by Rule 144A Global Securities held by a Custodian on 
behalf of DTC among Direct Participants on whose behalf it acts with respect to Securities accepted into 
DTC’s book-entry settlement system (“DTC Securities”) as described below and receives and transmits 
payments on DTC Securities. The Rules are on file with the Securities and Exchange Commission. Direct 
Participants and Indirect Participants with which beneficial owners of DTC Securities (“Beneficial Owners”) 
have accounts with respect to the DTC Securities similarly are required to make book-entry transfers and 
receive and transmit such payments on behalf of their respective Beneficial Owners. Accordingly, although 
Beneficial Owners who hold DTC Securities through Direct Participants or Indirect Participants will not 
possess definitive Securities, the Rules, by virtue of the requirements described above, provide a mechanism 
by which Direct Participants will receive payments and will be able to transfer their interest in respect of the 
DTC Securities. 

Purchases of DTC Securities under the DTC system must be made by or through Direct Participants, which 
will receive a credit for the DTC Securities on DTC’s records. The ownership interest of each Beneficial 
Owner is in turn to be recorded on the Direct and Indirect Participant’s records. Beneficial Owners will not 
receive written confirmation from DTC of their purchase, but Beneficial Owners are expected to receive 
written confirmations providing details of the transaction, as well as periodic statements of their holdings, 
from the Direct Participant or Indirect Participant through which the Beneficial Owner entered into the 
transaction. Transfers of ownership interests in the DTC Securities are to be accomplished by entries made on 

currently in effect and subject as provided in the applicable Final Terms. Investors wishing to use the facilities 
of any of the Clearing

A
d
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the books of Direct Participan eneficial Owners. Beneficial 
Owners will not receive cert TC Securities, except in the 

ers. 

nd other communications by DTC to Direct Participants, by Direct Participants to 
d by Direct Participants and Indirect Participants to Beneficial Owners will be 

ned by arrangements among them, subject to any statutory or regulatory requirements as may be in 

rs, banks, trust companies and clearing corporations. Indirect access 

 appropriate governing bodies. b) to manage the settlement, and when appropriate, the 

ts or Indirect Participants acting on behalf of B
ificates representing their ownership interests in D

event that use of the book-entry system for the DTC Securities is discontinued. 

To facilitate subsequent transfers, all DTC Securities deposited by Direct Participants with DTC are registered 
in the name of DTC’s partnership nominee, Cede & Co., or any other nominee as may be requested by an 
authorised representative of DTC. The deposit of DTC Securities with DTC and their registration in the name 
of Cede & Co. or any other nominee effect no change in beneficial ownership. DTC has no knowledge of the 
actual Beneficial Owners of the DTC Securities; DTC’s records reflect only the identity of the Direct 
Participants to whose accounts such DTC Securities are credited, which may or may not be the Beneficial 
Owners. The Direct and Indirect Participants will remain responsible for keeping account of their holdings on 
behalf of their custom

Conveyance of notices a
Indirect Participants, an
gover
effect from time to time. 

Clearstream, Luxembourg and Euroclear 
Clearstream, Luxembourg and Euroclear each hold securities for their customers and facilitate the clearance 
and settlement of securities transactions by electronic book-entry transfer between their respective account 
holders. Clearstream, Luxembourg and Euroclear provide various services including safekeeping, 
administration, clearance and settlement of internationally traded securities and securities lending and 
borrowing. Clearstream, Luxembourg and Euroclear also deal with domestic securities markets in several 
countries through established depositary and custodial relationships. Clearstream, Luxembourg and Euroclear 
have established an electronic bridge between their two systems across which their respective participants 
may settle trades with each other. 

Clearstream, Luxembourg and Euroclear customers are world-wide financial institutions, including 
underwriters, securities brokers and deale
to Clearstream, Luxembourg and Euroclear is available to other institutions that clear through or maintain a 
custodial relationship with an account holder of either system. 

Iberclear 
“La Sociedad de Gestión de los Sístemas de Registro, Compensación y Liquidación de Valores, S.A. 
Unipersonal” – whose commercial name is Iberclear – is the Spanish Central Securities Depository. Iberclear 
is set-up as a company as stated in article 44 bis of the “Stock Market” Law 24/1988, 28th July (article 
introduced by Section Two of Article 1 of the Reform Measures of the Financial System Law 44/2002, 22nd 
November). Article “44” bis of Law 24/1988 dated 28th July assigns Iberclear the right of all functions as 
indicated in the legal regulations containing its legal regime, in accordance with the following: a) to maintain 
the Securities Registry by means of book-entry form of all eligible securities listed on the Spanish Stock 
Exchanges and the Public Debt Market as well as the securities listed on other secondary markets when 
requested by the
clearing of securities and money resulting from those trades settled on the Stock Exchanges, Public Debt 
Market and, when appropriate, the secondary markets. c) provide technical and operational services directly 
related to the Registering, Clearing & Settlement of securities which allows Iberclear to collaborate in, or co-
ordinate with, other services related to Registering, Clearing & Settlement of securities as well as allowing it 
to participate in them. d) anything else that the Government entrusts to Iberclear provided permission has 
been first sought from the market supervisory bodies be it the CNMV (Comisión Nacional del Mercado de 
Valores) or the Banco de España. 
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Book-entry Ownership of and Payments in respect of DTC Securities 

If a Rule 144A Global Security is to be registered in the name of a nominee of DTC, the Issuer will apply to 
DTC in order to have the Securities represented by such Rule 144A Global Security accepted in its book-entry 

hip will be effected only through, records maintained by DTC or its nominee (with 

ork Warrant Agent or New York Certificate Agent, as the case may be, to the order 
. In the case of any payment in a currency other than U.S. dollars, 

practicable, and (b) the New York Warrant Agent or New York Certificate 

gent, as the case may be, based on the actual 
rate received in the currency conversion, which will occur at the New York Warrant Agent’s or New 
ificate Agent’s, as the case may be, bid quotation for U.S. dollars at or prior to 11:00 a.m. on the 

settlement system. Upon the issue of any Rule 144A Global Security to be held by a Custodian on behalf of 
DTC, DTC or the Custodian will credit, on its internal book-entry system, the respective nominal amounts of 
the individual beneficial interests represented by such Rule 144A Global Security to the accounts of the 
relevant Direct Participants. Ownership of beneficial interests in any such Rule 144A Global Security will be 
limited to Direct Participants or Indirect Participants, including the respective depositaries of Clearstream, 
Luxembourg, Euroclear and any other clearing systems as may be applicable. Ownership of beneficial 
interests in any such Rule 144A Global Security held by a Custodian on behalf of DTC will be shown on, and 
the transfer of such owners
respect to the interests of Direct Participants) and the records of Direct Participants (with respect to interests 
of Indirect Participants). 

Payments in U.S. dollars in respect of a Rule 144A Global Security registered in the name of DTC’s nominee 
will be made to the New Y
of such nominee as the registered Holder
payment will be made to the New York Warrant Agent or New York Certificate Agent, as the case may be, on 
behalf of DTC’s nominee and the New York Warrant Agent or New York Certificate Agent, as the case may 
be, will (in accordance with instructions received by it) remit all or a portion of such payment for credit 
directly to the beneficial Holders of interests in the Rule 144A Global Security held by a Custodian on behalf 
of DTC in the currency in which such payment was made and/or cause all or a portion of such payment to be 
converted into U.S. dollars and credited to the applicable Direct Participants’ account, provided that (a) the 
New York Warrant Agent or New York Certificate Agent, as the case may be, shall not be obligated to convert 
any currency whose conversion the New York Warrant Agent or New York Certificate Agent, as the case may 
be, in its sole discretion, deems im
Agent, as the case may be, has received notice by 11:00 a.m. two Business Days prior to the Settlement Date, 
Redemption Date or Interest Payment Date, as the case may be, of the currency and the amount thereof to be 
converted into U.S. dollars. Conversion of a currency other than U.S. dollars into U.S. dollars will be carried 
out by the New York Warrant Agent or New York Certificate A
exchange 
York Cert
Settlement Date, Redemption Date or Interest Payment Date, as the case may be. The costs of conversion will 
be deducted from the amount of the payment credited to the applicable Participants’ account. Except in the 
case of its gross negligence or wilful misconduct, the New York Warrant Agent or New York Certificate 
Agent, as the case may be, shall not be liable to any holder of Securities for any delay in conversion or for any 
amounts in excess of the amounts actually received by it upon conversion of a currency other than U.S. 
dollars into U.S. dollars, or for its inability to convert any such currency into U.S. dollars at a commercially 
reasonable rate or at any rate. 

BNPP expects that payments by Direct Participants to Beneficial Owners of Securities will be governed by 
standing instructions and customary practices, as is the case with securities held for the accounts of 
customers, and will be the responsibility of such Direct Participant and not the responsibility of DTC, any 
Warrant Agent or Certificate Agent, as the case may be, or BNPP. Payments on Securities to DTC is the 
responsibility of BNPP. 
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Transfers of Securities Represented by Global Securities 

Transfers of any interests in Securities represented by a Global Security within DTC, Clearstream, 
Luxembourg, Euroclear and/or any other clearing systems as may be applicable will be effected in accordance 
with the customary rules and operating procedures of the relevant clearing system. The laws in some States 
within the United States require that certain persons take physical delivery of securities in definitive form. 
Consequently, the ability to transfer Securities represented by a Global Security to such persons may depend 
upon the ability to exchange such Securities for Securities in definitive form. Similarly, because DTC can 
only act on behalf of Direct Participants in the DTC system who in turn act on behalf of Indirect Participants, 
the ability of a person having an interest in Securities represented by a Rule 144A Global Security held by a 
Custodian on behalf of DTC to pledge such Securities to persons or entities that do not participate in the DTC 
system or otherwise to take action in respect of such Securities may depend upon the ability to exchange such 
Securities for Securities in definitive form. The ability of any person having a beneficial interest in Securities 
represented by a Rule 144A Global Security held by a Custodian on behalf of DTC to resell, pledge or 

rg, Euroclear and any other clearing system as may be applicable have each 

ent or any Certificate Agent will be responsible for any performance by DTC, 
Clearstream, Luxembourg, Euroclear or any other clearing system as may be applicable or their respective 
direct or indirect participants or accountholders of their respective obligations under the rules and procedures 
governing their operations and none of them will have any liability for any aspect of the records relating to or 

otherwise transfer such Securities may be impaired if the proposed transferee of such Securities is not eligible 
to hold such Securities through a Direct Participant or Indirect Participant in the DTC system. 

Subject to compliance with the transfer restrictions applicable to Rule 144A Global Securities described under 
“Notice to Purchasers and Holders of U.S. Securities and Transfer Restrictions”, crossmarket transfers 
between DTC, on the one hand, and direct or indirect account holders of Clearstream, Luxembourg, Euroclear 
or any other clearing systems as may be applicable, on the other, will be effected by the relevant Clearing 
System in accordance with its rules and through action taken by the relevant Warrant Agent or Certificate 
Agent and any custodian with whom the relevant Global Securities have been deposited. 

On or after the issue date for any Securities, transfers of such Securities between account Holders in 
Clearstream, Luxembourg, Euroclear and/or any other clearing system as may be applicable and transfers of 
such Securities between Direct Participants in DTC will generally have a settlement date three business days 
after the trade date (T+3). The customary arrangements for delivery versus payment may apply to such 
transfers. 

Cross-market transfers between accountholders in Clearstream, Luxembourg or Euroclear, DTC and/or any 
other clearing system as may be applicable participants will need to have an agreed settlement date between 
the parties to such transfer. Because there is no direct link between DTC, on the one hand, and Clearstream, 
Luxembourg or Euroclear, on the other, transfers of interests in the relevant Global Securities will be effected 
through relevant Warrant Agent or Certificate Agent receiving instructions (and where appropriate 
certification) from the transferor and arranging for delivery of the interests being transferred to the credit of 
the designated account for the transferee. In the case of cross-market transfers, settlement between 
Clearstream, Luxembourg, Euroclear and/or any other clearing systems as may be applicable accountholders 
and Direct Participants cannot be made on a delivery versus payment basis. The securities will be delivered 
on a free delivery basis and arrangements for payment must be made separately. 

DTC, Clearstream, Luxembou
published rules and operating procedures designed to facilitate transfers of beneficial interests in Global 
Securities among participants and accountholders of DTC, Clearstream, Luxembourg, Euroclear and any 
other clearing systems as may be applicable. However, they are under no obligation to perform or continue to 
perform such procedures, and such procedures may be discontinued or changed at any time. None of the 
Issuer, any Warrant Ag
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payments made on account of beneficial interests in the Securities represented by Global Securities or for 
maintaining, supervising or reviewing any records relating to such beneficial interests. 
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TAXATION 

The statements herein regarding taxation are based on the laws in force in France, The Netherlands, the 
Grand Duchy of Luxembourg, Belgium, Spain, the United Kingdom, Italy, Germany and the United States, as 

applicable, as of the date of this Base Prospectus and are subject to any changes in law.  The following 
summary does not purport to be a comprehensive description of all the tax considerations which may be 

relevant to a decision to purchase, own or dispose of the Securities. Each prospective holder or beneficial 
owner of Securities should consult its tax advisor as to each of the French, the Dutch, the Luxembourg, the 
Belgium, the Spanish, the UK, the Italian, the German and the U.S. federal income tax consequences, as 

applicable, of any investment in or ownership and disposition of the Securities. 

EU DIRECTIVE ON THE TAXATION OF SAVINGS INCOME 

On 3 June 2003, the European Council of Economic and Finance Ministers adopted the Directive 2003/48/EC 
on the taxation of savings income (the “Directive”). Pursuant to the Directive and subject to a number of 
conditions being met, Member States are required, since 1 July 2005, to provide to the tax authorities of 
another Member State, inter alia, details of payments of interest within the meaning of the Directive (interests, 
products, premiums or other debt income) made by a paying agent located within its jurisdiction to, or for the 
benefit of, an individual resident in that other Member State (the “Disclosure of Information Method”). 

For these purposes, the term “paying agent” is defined widely and includes in particular any economic 
operator who is responsible for making interest payments, within the meaning of the Directive, for the 
immediate benefit of individuals. 

However, throughout a transitional period, certain Member States (the Grand-Duchy of Luxembourg, 
Belgium and Austria), instead of using the Disclosure of Information Method used by other Member States, 
unless the relevant beneficial owner of such payment elects for the Disclosure of Information Method, 
withhold an amount on interest payments. The rate of such withholding tax equals 15% during the first three 
years, 20% during the subsequent three years and 35% until the end of the transitional period. 

Such transitional period will end at the end of the first full fiscal year following the later of (i) the date of 
entry into force of an agreement between the European Community, following a unanimous decision of the 
European Council, and the last of Switzerland, Liechtenstein, San Marino, Monaco and Andorra, providing 
for the exchange of information upon request as defined in the OECD Model Agreement on Exchange of 
Information on Tax Matters released on 18 April 2002 (the “OECD Model Agreement”) with respect to 
interest payments within the meaning of the Directive, in addition to the simultaneous application by those 
same countries of a withholding tax on such payments at the rate applicable for the corresponding periods 
mentioned above and (ii) the date on which the European Council unanimously agrees that the United States 
of America is committed to exchange of information upon request as defined in the OECD Model Agreement 
with respect to interest payments within the meaning of the Directive.  

A number of non-EU countries and dependent or associated territories have agreed to adopt similar measures 
(transitional withholding or exchange of information) with effect since 1 July 2005. 

DUTCH TAXATION 

References in this section “Dutch Taxation” to (i) “Securities” shall be construed as references to Securities 
issued by BNP Paribas Arbitrage Issuance B.V., and (ii) the “Issuer” shall be construed as references to BNP 
Paribas Arbitrage Issuance B.V. 
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This is a general summary and the tax conseque ed here may not apply to a holder of Securities. 
Any potential investor should consult his own t ore information about the tax consequences of 
ac

ow o 
ref e 
at n 
th  
sp

This summary is based on the tax laws of The Netherlands as they are in force and in effect on the date of this 
Base Prospectus. th retroactive 
effect. A change t be updated to 

All payments in respect of Securities may be made free from withholding or deduction of, for or on account 

 Securities are 

(b) he is resident, or deemed to be resident, in The Netherlands for Netherlands income tax purposes, or 
has elected to be treated as a reside etherlands income tax purposes; 

of the Netherlands Income Tax Act 2001 (Wet inkomstenbelasting 2001) in 
the Issuer or another entity to which the Securities relate; and 

nces as describ
ax adviser for m

quiring, owning and disposing of Securities in his particular circumstances. 

This taxation summary solely addresses the principal Dutch tax consequences of the acquisition, the 
nership and disposition of Securities. Where in this summary English terms and expressions are used t
er to Dutch concepts, the meaning to be attributed to such terms and expressions shall be the meaning to b

tributed to the equivalent Dutch concepts under Dutch tax law.  It does not consider every aspect of taxatio
at may be relevant to a particular holder of Securities under special circumstances or who is subject to
ecial treatment under applicable law. 

 The laws upon which this summary is based are subject to change, possibly wi
 to such laws may invalidate the contents of this summary, which will no

reflect any such change. This summary assumes that each transaction with respect to Securities is at arm’s 
length. 

This summary does not describe the tax consequences for a holder of Securities that are redeemable in 
exchange for, or convertible into, shares, of after the moment of exercise, settlement or redemption. This 
summary does not describe the tax consequences for a holder of Securities if such Securities are redeemable 
in exchange for real property situated in The Netherlands. 

Withholding Tax 

of any taxes of whatever nature imposed, levied, withheld or assessed by The Netherlands or any political 
subdivision or taxing authority thereof or therein, except where Securities are issued under such terms and 
conditions that such Securities are capable of being classified as equity of the Issuer for Dutch tax purposes or 
at any time actually function as equity of the Issuer within the meaning of article 10, paragraph 1, letter d, of 
the Dutch Corporation Tax Act 1969 (Wet op de vennootschapsbelasting 1969) and where
issued that are redeemable in exchange for, convertible into or linked to shares or other equity instruments 
issued or to be issued by the Issuer or by any entity related to the Issuer.   

Taxes on Income and Capital Gains 

Resident holders of Securities 

The summary set out in this Section “Dutch Taxation - Taxes on income and capital gains - Resident holders 
of Securities” only applies to a holder of Securities, who is a “Dutch Individual” or a “Dutch Corporate 
Entity”. 

A holder of Securities is a “Dutch Individual” if: 

(a) he is an individual; 

nt of The Netherlands for N

(c) taking into consideration his rights under the Securities, the holder of Securities does not have a 
substantial interest (aanmerkelijk belang) or a deemed substantial interest (as defined below) within 
the meaning of Chapter 4 
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(d) the Securities and income or capital gains derived therefrom have no connection with his past, present 
or future employment, if any. 

If a holder of Securities is an individual and if he satisfies test (b), but does not satisfy test (c) and/or test (d), 

1 
senting 5% or more of the total issued and outstanding capital (or the 

rative society (coöperatie) or an association on a co-operative basis (vereniging op coöperatieve 

2 
e been acquired by him under a non-recognition 

provision. 

3 

(ii) a unit of a fund for joint account (fonds voor gemene rekening) as meant in article 4.5 of the Income 
Tax Act 2001 is deemed to 

in, or an equivalent right to the net assets of a co-operative society or an 
association on a co-operative basis is deemed to be a profit participating certificate of a company. 

is a corporate entity (including an association that is taxable as a corporate entity) that is subject to 

ed to be resident, in The Netherlands for Dutch corporation tax purposes; 

his Dutch income tax position is not discussed in this Base Prospectus. 

Generally, if a person holds an interest in a company, such interest forms part of a substantial interest or a 
deemed substantial interest in that company if any one or more of the following circumstances is present. 

Such person alone or, if he is an individual, together with his partner (partner), if any, has, directly or 
indirectly, the ownership of shares repre
issued and outstanding capital of any class of shares) of a company, or rights to acquire, directly or indirectly, 
shares, whether or not already issued, that represent 5% or more of the total issued and outstanding capital (or 
the issued and outstanding capital of any class of shares) of a company, or the ownership of profit 
participating certificates (winstbewijzen) that relate to 5% or more of the annual profit or to 5% or more of the 
liquidation proceeds of a company, or has a membership interest in, or an equivalent right to the net assets of 
a co-ope
grondslag) that represents at least 5% of the voting rights in such co-operative society or association on a co-
operative basis. 

Such person’s shares, profit participating certificates or rights to acquire shares or profit participating 
certificates have been acquired by him or are deemed to hav

Such person’s partner or any of his relatives by blood or by marriage in the direct line (including foster-
children) or of those of his partner has a substantial interest (as described under paragraphs 1 and 2 above). 

For purposes of the above: 

(i) a holder of Securities who is only entitled to the benefits from shares or profit participating certificates 
(for instance a holder of a right of usufruct) is deemed to be a holder of shares or profit participating 
certificates, as the case may be, and his entitlement to benefits is considered a share or profit 
participating certificate, as the case may be; 

be a share of a company; and 

(iii) a membership interest 

A holder of Securities is a “Dutch Corporate Entity” if: 

• it 
Dutch corporation tax; 

• it is resident, or deem

• it is not an entity that, although in principle subject to Dutch corporation tax, is, in whole or in part, 
specifically exempt from that tax; 

• the benefits derived from any shares and/or Securities held by it in the Issuer (or another entity to 
which the Securities relate) are not exempt under the participation exemption (as laid down in the 
Netherlands Corporation Tax Act 1969; and 
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• it is not an investment institution (beleggingsinstelling) as defined in the Netherlands Corporation Tax 
Act 1969. 

If a holder of Securities is not an individual and if it does not satisfy any one or more of these tests, with the 
exception of the second test, its Dutch Corporation tax position is not discussed in this Base Prospectus. 

sal 

ual may, inter alia, derive benefits from Securities that are taxable as benefits from 

 of the use of insider knowledge (voorkennis) or comparable forms of special knowledge; or 

01 
described therein. 

er 

If a ho
“Dutch
Securi vestments (voordeel uit sparen en beleggen). Such benefit 

and at the ‘‘exempt net asset amount’’ (heffingvrij 

l
such s

y b
includ e disposal of such Securities are generally subject to Dutch corporation tax. 

n-r

e su
holder of Securities who is a Non-Resident holder of Securities. 

ld

(a) ent, in The Netherlands for purposes of Dutch income tax 
f he is an individual, he has not elected to be treated as a 

resident of The Netherlands for Dutch income tax purposes; 

Dutch Individuals deriving profits or deemed to be deriving profits from an enterprise 

Any benefits derived or deemed to be derived from Securities including any gain realised on the dispo
thereof, by a Dutch Individual that are attributable to an enterprise from which such Dutch Individual derives 
profits, whether as an entrepreneur (ondernemer) or pursuant to a co-entitlement to the net value of an 
enterprise (other than as an entrepreneur or a shareholder), are generally subject to Dutch income tax at 
progressive rates. 

Dutch Individuals deriving benefits from miscellaneous activities 

Any benefits derived or deemed to be derived from Securities, including any gain realised on the disposal 
thereof, by a Dutch Individual that constitute benefits from miscellaneous activities (resultaat uit overige 
werkzaamheden) are generally subject to Dutch income tax at progressive rates. 

A Dutch Individ
miscellaneous activities in the following circumstances: 

(a) if his investment activities go beyond the activities of an active portfolio investor, for instance in the 
case

(b) if he makes Securities available or is deemed to make Securities available, legally or in fact, directly or 
indirectly, to certain parties as meant in articles 3.91 and 3.92 of the Netherlands Income Tax Act 20
under circumstances 

Oth Dutch Individuals 

lder of Securities is a Dutch Individual, whose situation has not been discussed before in this section 
 Taxation - Taxes on income and capital gains - Resident holders of Securities”, benefits from his 

ties are taxed as a benefit from savings and in
is deemed to be 4% per annum of the average of his ‘‘yield basis’’ (rendementsgrondslag) at the beginning 

 the end of the year, insofar as that average exceeds 
vermogen). The benefit is taxed at the rate of 30%. The value of his Securities forms part of his yield basis. 
Actua  benefits derived from his Securities, including any gain realised on the disposal thereof, are not as 

ubject to Dutch income tax. 

Dutch Corporate Entities 

An enefits derived or deemed to be derived from Securities, that are held by a Dutch Corporate Entity, 
ing any gain realised on th

No esident holders of Securities 

Th mmary set out in this section “Dutch Taxation - Taxes on income and capital gains - Non-resident 
s of Securities” only applies to a holder 

A ho er of Securities is a Non-Resident holder of Securities if he satisfies the following tests: 

he is neither resident, nor deemed to be resid
or corporation tax, as the case may be, and, i
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(b) if he is an individual, his Securities and income or capital gains derived therefrom have no connection 
with his pa

 
st, present or future employment, if any; and 

 the 
 purposes, within the 

terest forms part of the 

rities satisfies test (a), but does not satisfy test (b) and/or test (c), his Dutch income tax 
ssed in this Base Prospectus. 

rities, including any payment 

 in 

m Securities that are taxable as benefits from miscellaneous 
 The Netherlands (resultaat uit overige werkzaamheden in Nederland). 

yment under Securities or in respect of any gain realised on the disposal of 
f such Non-Resident holder of Securities derives profits from an enterprise that is 
herlands or carried on, in whole or in part, through a permanent establishment or a 

, 
 enterprise. 

n tax, 
), delivery 

erformance by 

Gift a

(c) taking into consideration his rights under the Securities, the holder of Securities does not have a 
substantial interest or a deemed substantial interest in the Issuer or another entity to which
Securities relate, and that is resident within The Netherlands for Dutch tax
meaning of Chapter 4 of the Netherlands Income Tax Act 2001, unless such in
assets of an enterprise. 

See the section “Taxes on income and capital gains - Resident holders of Securities” for a description of the 
circumstances under which Securities form part of a substantial interest or a deemed substantial interest. 

If a holder of Secu
position or corporation tax position, as the case may be, is not discu

Individuals 

A Non-Resident holder of Securities who is an individual will not be subject to any Dutch taxes on income or 
capital gains in respect of any benefit derived or deemed to be derived from Secu
under Securities and any gain realised on the disposal of Securities, provided that both of the following 
conditions are satisfied. 

(i) If he derives profits from an enterprise, whether as an entrepreneur (ondernemer) or pursuant to 
a co-entitlement to the net value of such enterprise, other than as an entrepreneur or a 
shareholder, which enterprise is either managed in The Netherlands or carried on, in whole or
part, through a permanent establishment or a permanent representative in The Netherlands, as 
the case may be, his Securities are not attributable to such enterprise. 

(ii) He does not derive benefits fro
activities in

See the section “Dutch Taxation - Taxes on income and capital gains - Resident holders of Securities” for a 
description of the circumstances under which benefits derived from Securities may be taxable as benefits 
from miscellaneous activities, on the understanding that such benefits will be taxable in The Netherlands only 
if such activities are performed or deemed to be performed in The Netherlands. 

Entities 

A Non-Resident holder of Securities other than an individual will not be subject to any Dutch taxes on income 
or capital gains in respect of any pa
Securities, provided that i
either managed in The Net
permanent representative in The Netherlands, whether as an entrepreneur (ondernemer) or pursuant to a co-
entitlement to the net value of such enterprise (other than as an entrepreneur or as a holder of securities)
Securities are not attributable to such

General 

Subject to the above, a Non-Resident holder of Securities will not be subject to income tax or corporatio
as the case may be, in The Netherlands by reason only of the execution (ondertekening
(overhandiging) and/or enforcement of the documents relating to the issue of Securities or the p
the Issuer of its obligations thereunder or under the Securities. 

nd inheritance taxes 
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A person who acquires Securities as a gift, in form or in substance, or who acquires or is deemed to acquire 
ties on the death of an individual, will not be subject to DSecuri utch gift tax or to Dutch inheritance tax, as the 

 m

permanent establishment or a permanent representative in 

 The 

uties 

of The Netherlands) of the documents relating to the issue of Securities or the 
perform ce by th

The tax treatm
characterisatio to consult their own 
approp  
investment in

ce are exempt from French 
ng tax. Accordingly, such payments do not give the right to any tax credit from any French source. 

 

OURG TAXATION 

The statements herein regarding withholding tax considerations in Luxembourg are based on the laws in force 

nsive description of all the Luxembourg tax 
considerations which may be relevant to a decision to purchase, own or dispose of the Securities. In 

case ay be, unless: 

(i) the donor is, or the deceased was resident or deemed to be resident in The Netherlands for 
purposes of gift or inheritance tax, as the case may be; or 

(ii) the Securities are or were attributable to an enterprise or part of an enterprise that the donor or 
the deceased carried on through a 
The Netherlands at the time of the gift or of the death of the deceased; or 

(iii) the donor made a gift of Securities, then became a resident or deemed resident of
Netherlands, and died as a resident or deemed resident of The Netherlands within 180 days after 
the date of the gift. 

Other taxes and d

No Dutch registration tax, transfer tax, stamp duty or any other similar documentary tax or duty, other than 
court fees, will be payable by a holder of Securities in The Netherlands in respect of or in connection with the 
execution, delivery and/or enforcement by legal proceedings (including the enforcement of any foreign 
judgment in the courts 

an e Issuer of its obligations thereunder or under the Securities. 

FRENCH TAXATION 

ent regarding withholding tax in relation to any Securities will depend on the nature and legal 
n of such Securities. Potential purchasers of Securities are advised 

riate, independent and professionally qualified tax advisors as to the tax consequences of any 
, ownership of or transactions involving the Securities.  

Exemptions to French withholding tax on payments under Securities issued by BNP Paribas will depend upon 
to nature of the Securities issued. 

Payments with respect to Certificates issued by BNP Paribas which constitute "obligations" under French law 
and which are issued or deemed to be issued outside the Republic of Fran
withholdi

Payments in respect of Warrants and Certificates which do not constitute "obligations" under French law 
might also benefit from an exemption from withholding tax provided that the beneficial owner of such 
Warrants or Certificates and the payments thereunder is located or domiciled in a country which has entered 
into an appropriate double taxation treaty with France. 

LUXEMB

in the Grand Duchy of Luxembourg as of the date of this Base Prospectus and are subject to any changes in 
law.   

The following summary does not purport to be a comprehe
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particular, this summary does not describe the tax consequences for a holder of Securities that are 
redeemable in exchange for, or convertible into, shares.  

Each prospective holder or beneficial owner of the Securities should consult its tax advisor as to the 
Luxem g t

Under Luxemb ception of interest paid to individual 
holders of the
but unpaid in
made to indi e of reimbursement, 
redem

Luxembourg n

Under the Luxe 1 June 2005 implementing the European Council Directive 2003/48/EC 
gs income (the ‘‘Savings Directive’’) and several agreements concluded between 

The withholding tax rate is initially 15 p  to 20 per cent. and to 35 per cent. The 
withholding tax system will only apply during a transitional period, the ending of which depends on the 

2006, on interest payments made by 

after 1 July, 2005 falls within the scope of the withholding tax. This 
withholding tax represents the final tax liability for the Luxembourg individual resident taxpayers receiving 

rport to be a comprehensive description of all Belgian 
tax considerations that may be relevant to a decision to acquire, to hold and to dispose of the Certificates and/ 
or the Warrants.  In some cases, different rules can be applicable.  Furthermore, the tax rules can be amended 
in the future, possibly implemented w etation of the tax rules may change. 

redemption.  It does neither describe the indirect taxes (including inter alia transfer taxes, stamp duties, stock 

bour ax consequences of the ownership and disposition of the Securities. 

ourg tax law currently in effect and with the possible ex
 Securities, there is no Luxembourg withholding tax on payments of interest (including accrued 
terest). There is also no Luxembourg withholding tax, with the possible exception of payments 
vidual holders of the Securities, upon repayment of principal in cas

ption, repurchase or exchange of the Securrities. 

on-resident individuals 

mbourg laws dated 2
on the taxation of savin
Luxembourg and certain dependent territories of the European Union, a Luxembourg based paying agent 
(within the meaning of the Savings Directive) is required since 1 July 2005 to withhold tax on interest and 
other similar income paid by it to (or under certain circumstances, to the benefit of) an individual resident in 
another EU Member State, unless the beneficiary of the interest payments elects for the procedure of 
exchange of information or for the tax certificate procedure. The same regime applies to payments to 
individuals resident in certain dependent territories. 

er cent., increasing steadily

conclusion of certain agreements relating to information exchange with certain third countries. 

Luxembourg resident individuals 

A 10% withholding tax has been introduced, as from 1 January 
Luxembourg paying agents (defined in the same way as in the Savings Directive) to Luxembourg individual 
residents. Only interest accrued 

these payments in the course of their private wealth. 

BELGIAN TAXATION 

Taxation in Belgium 
The following summary describes the principal Belgian withholding tax considerations with respect to the 
holding of the Certificates and/ or Warrants obtained by an investor following this offer in Belgium. 

This information is of a general nature and does not pu

ith retroactive effect, and the interpr

This summary is based on the Belgian tax legislation, treaties, rules, and administrative interpretations and 
similar documentation, in force as of the date of the publication of this offer in Belgium, without prejudice to 
any amendments introduced at a later date, even if implemented with retroactive effect. 

This summary does not describe the tax consequences for a holder of Certificates and/ or Warrants that are 
redeemable in exchange for, or convertible into shares, of the exercise, settlement or redemption of such 
Certificates and/ or Warrants and/ or any tax consequences after the moment of exercise, settlement or 
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exchange taxes, taxes on the physical delivery of bearer securities) that may be due following the acquisition, 
transfer or disposal of the Certificates and/ or Warrants. In addition, it does not cover Warrants issued in 
accordance with the rules set out in the Act of 26 March 1999 on the Belgian action plan for employment 

1 

and who are Belgian residents for tax purposes, i.e. who 

Certificates in 
eturn, provided withholding tax was levied on these interest payments. 

rities in the meaning of article 2, §4 Belgian Income Tax 
ween two interest payment dates, an income 

equal to the pro rata of accrued in e detention period must be declared and 
a flat rate of 15% to be increased with communal surcharges will be due if no Belgian 

calculate 

1998 and other miscellaneous measures. 

Each prospective holder of Certificates and/ or Warrants should consult a professional adviser with respect to 
the tax consequences of an investment in the Certificates and/ or Warrants, taking into account the influence 
of each regional, local or national law. 

Certificates 

1.1 Individual private investors 

Natural persons who are Certificate holders 
are subject to Belgian personal income tax (“Personenbelasting/ Impôt des personnes physiques”), are 
in Belgium subject to the following tax treatment with respect to the Certificates. Other rules can be 
applicable in special situations, in particular when natural persons resident in Belgium acquire the 
Certificates for professional purposes or when their transactions with respect to the Certificates fall 
outside the scope of the normal management of their own private estate. 

Any amount paid by the Issuer in excess of the issuance price of the Certificates at the redemption date 
or at early redemption, is taxable as interest. 

Payments of interest on the Certificates made through a paying agent in Belgium will in principle be 
subject to a 15% withholding tax in Belgium (calculated on the interest received after deduction of any 
non-Belgian withholding taxes). The Belgian withholding tax constitutes the final income tax for 
natural persons.  This means that they do not have to declare the interest obtained on the 
their personal income tax r

However, if the interest is paid outside Belgium without the intervention of a Belgian paying agent, the 
interest received (after deduction of any non-Belgian withholding tax) must be declared in the personal 
income tax return and will be taxed at a flat rate of 15% (plus communal surcharges). 

If the Certificates qualify as fixed income secu
Code (ITC), in case of a realization of the Certificates bet

terest corresponding to th
income tax at 
withholding tax has been levied on the pro rata of accrued interest corresponding to the detention 
period.  A security will be a fixed income security if there is a causal link between the amount of 
interest income and the detention period of the security, on the basis of which it is possible to 
the amount of pro rata interest income at the moment of the sale of the Certificates during their 
lifetime. 

Capital gains realised on the sale of the Certificates, except for the pro rata of accrued interest in the 
case of fixed income securities, are in principle tax exempt, unless the capital gains are realised outside 
the scope of the management of one’s private estate or unless the Certificates are repurchased (whether 
or not on the redemption date) by the Issuer. In the latter case, the capital gain is taxable as interest.  

1.2 Tax treatment of Belgian corporations 

Corporations Certificate holders who are Belgian residents for tax purposes, i.e. who are subject to 
Belgian Corporate Income Tax (“Vennootschapsbelasting/ Impôt des sociétés”) are in Belgium subject 
to the following tax treatment with respect to the Certificates. 
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Interest derived by Belgian corporate investors on the Certificates and capital gains  realised on the 
Certificates will be subject to Belgian corporate income tax of 33.99%. Capital losses are in principle 
deductible.  

Interest payments on the Certificates made through a paying agent in Belgium can under certain 

entities Certificate holders who are Belgian residents for tax purposes, i.e. who are subject to 
(“Rechtspersonenbelasting/ impôt des personnes morales”) are in Belgium 

 tax, the legal entity itself is responsible for the deduction 

ome 

 date, except for 

1.4 

 investors can obtain an exemption of Belgian withholding tax on interest from the 

ments to exercise a professional activity in Belgium through 

1.5 

circumstances be exempt from withholding tax, provided a certificate is delivered.  The withholding 
tax that has been levied is creditable conform the legal provisions. 

1.3 Other legal entities 

Legal 
Belgian tax on legal entities 
subject to the following tax treatment with respect to the Certificates. 

Any amount paid by the Issuer in excess of the issuance price of the Certificates at the maturity day or 
at early redemption is taxable as interest. 

Payments of interest on the Certificates made through a paying agent in Belgium will in principle be 
subject to a 15% withholding tax in Belgium and no further tax on legal entities will be due on the 
interest.   

However, if the interest is paid outside Belgium without the intervention of a Belgian paying agent and 
without the deduction of Belgian withholding
and payment of 15% withholding tax. 

If the Certificates qualify as fixed income securities in the meaning of article 2, §4 ITC, in case of a 
realization of the Certificates between two interest payment dates, Belgian legal entities have to pay a 
15% withholding tax on the pro rata of accrued interest corresponding to the detention period.  A 
security will be a fixed income security if there is a causal link between the amount of interest inc
and the detention period of the security, on the basis of which it is possible to calculate the amount of 
pro rata interest income at the moment of the sale of the Certificates during their lifetime. 

Capital gains realised on the sale of the Certificates whether or not on the redemption
the prorata of accrued interest in the case of fixed income securities, are in principle tax exempt, unless 
the Certificates are repurchased by the Issuer. In such case, the capital gain is taxable as interest.   

Non-resident investors 

The interest income on the Certificates paid through a professional intermediary in Belgium will, in 
principle, be subject to a 15 per cent. withholding tax. However, if the investor is resident of a country 
that has entered into a double taxation agreement with Belgium, a reduction or an exemption of 
withholding tax may be applicable under specified circumstances. 

Non-resident
Certificates if they deliver an affidavit confirming their non-resident status, provided (i) the 
Certificates are paid through a Belgian financial institution, stock market company or clearing 
institution and (ii) are neither by the Issuer nor by the Certificate holder used for carrying on a business 
in Belgium. 

The non-residents who use the debt instru
a permanent establishment are subject to the same tax rules as the Belgian resident companies.  

The EU Savings Directive 
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On 3 June 2003, the Council of the European Union adopted the Council Directive 2003/48/EC 
regarding the taxation of savings income (hereafter, the “Savings Directive”), which has been 
implemented in Belgium by the law of 17 May 2004.  The Savings Directive entered into force on 1 

tilles, Aruba, Guernsey, Jersey, the 
 the British Virgin Islands (hereafter, the “Dependant and Associated 

 “Dependant and Associated Territory”) details of payments of interest and other 

 and Luxembourg are instead 

 of such transitional period depends on the conclusion of 

nterest payments to individual Certificate holders resident in another EU member state than 

um 

 applied if the investor provides the Belgian paying agent with a certificate 

 another EU Member State, Switzerland, Liechtenstein, Andorra,  Monaco, San Marino,  

n individual resident in Belgium has been subject to a Source Tax, such 
e the Belgian individual from declaring the interest income in the personal 

income tax declaration.  The Source Tax will be credited against the personal income tax.  If the 

July 2005. 

Under the Directive, Member States are since July 1, 2005 required to provide to the tax authorities of 
other Member States or the tax authorities of the Netherlands An
Isle of Man, Montserrat and
Territories”, each a
similar income paid by a paying agent (within the meaning of the Savings Directive) to (or under 
certain circumstances, to the benefit of) an individual resident in another Member State or resident in a 
Dependant and Associated Territory, except that Austria, Belgium
required to impose a withholding system for a transitional period unless the beneficiary of the interest 
payments elects for the exchange of information. The withholding tax rate is initially 15%, increasing 
steadily to 20% and to 35%. The ending
certain other agreements relating to exchange of information with certain other countries.  

Pursuant to the Savings Directive, Belgian paying agents will as of 1 July 2005 apply a taxation at 
source on i
Belgium or resident in a Dependant and Associated Territory. This taxation at source is levied in 
addition to the applicable Belgian withholding tax.  

1.5.1 Individuals not resident in Belgi

A Belgian paying agent will withhold a tax at source (“woonstaatheffing/prélèvement pour l’Etat de 
résidence”, hereafter “Source Tax”) at the rate of 15% on the interest payments made to an individual, 
beneficial owner of the interest payments and resident in another EU Member State or resident in one 
of the Associated and Dependant Territories. The rate of the Source Tax will increase to 20% on 1 July 
2008 and to 35% on 1 July 2011. 

The Source Tax is levied in addition to the Belgian withholding tax which has been withheld. 

The Source Tax is levied pro rata to the period of holding of the Certificates by the beneficial owner of 
the interest payments. 

No Source Tax will be
drawn up in his name by the competent authority of his state of residence for tax purposes.  The 
certificate must at least indicate: (i) name, address and tax or other identification number or, in the 
absence of the latter, the date and place of birth of the beneficial owner; (ii) name and address of the 
paying agent; and (iii) the account number of the beneficial owner, or where there is none, the 
identification of the security. 

1.5.2 Individuals resident in Belgium 

An individual resident in Belgium will be subject to the provisions of the Savings Directive, if he 
receives interest payments from a paying agent (within the meaning of the Savings Directive) 
established in
the Netherlands Antilles, Aruba, Guernsey, Jersey, the Isle of Man, Montserrat, the British Virgin 
Islands, the Cayman Islands, Anguilla or the Turks and Caicos Islands. 

If the interest received by a
Source Tax does not liberat
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Source Tax withheld exceeds the personal income tax due, the excessive amount will be reimbursed, 
provided it amounts to at least EUR 2.50. 

nts 2 Warra

Payme
of artic

Other 
on the
Warran

nts with respect to the Warrants will in principle not be subject to Belgian withholding tax in the sense 
le 261 ITC.   

rules can be applicable in special situations, in particular with respect to Debt Warrants, when the return 
 underlying basket of debt securities or single debt security is fixed, in which case the holders of 
ts could be subject to the tax regime applicable to the Certificates. 

 
245 



SPANISH TAXATION 

The statements herein regarding withholding taxes in Spain are based on the laws in force in Spain as of the 
date of this Base Prospectus and are subject to any changes in law. The following summary does not purport 

se of the Securities. Each prospective holder or beneficial owner of Securities should 

1 Warrants 

Following the criterion of the Spanish General Directorate of Taxes in several rulings (amongst others, rulings 
dated 4 August 2004, 14 October 2003 and 29 May 2001), income obtained by Spanish resident individuals 
under the Warrants should be regarded as capital gains, in which case no withholdings on account of the 
Personal Income Tax liability of the relevant Spanish Holder of the Warrants will have to be deducted from 
capital gains obtained by Spanish resident individuals under the Warrants. 

2 Certificates 

As regards income obtained by Spanish resident individuals under the Certificates, the withholding tax regime 
will be as follows: 

(i) Interest (if any) paid to Holders of Certificates who are Spanish resident individuals will be subject to 
Spanish withholding tax at 15% (expected to be increased to 18% as from 1 January 2007) to be 
deducted by the depositary entity of the Certificates or the entity in charge of collecting the income 
derived thereunder, provided such entities are resident for tax purposes in Spain or have a permanent 
establishment in the Spanish territory. 

(ii) Income obtained upon transfer of the Certificates will be subject to Spanish withholding tax at 15% 
(expected to be increased to 18% as from 1 January 2007) to be deducted by the financial entity acting 
on behalf of the seller, provided such entity is resident for tax purposes in Spain or has a permanent 
establishment in the Spanish territory. 

(iii) Income obtained upon redemption of Cash Settled Certificates will be subject to Spanish withholding 
tax at 15% (expected to be increased to 18% as from 1 January 2007) to be deducted by the financial 
entity appointed by the Issuer (if any) for redemption of the Certificates, provided such entity is 
resident for tax purposes in Spain or has a permanent establishment in the Spanish territory. 

(iv) Income obtained upon redemption of Physical Delivery Certificates should not be subject to Spanish 
withholding taxes. 

Spanish resident corporates 

If the Securities are listed on an OECD market, income obtained by Spanish resident corporates will be 
exempt from Spanish withholding taxes. 

Should the Securities not be listed on an OECD market, income obtained by Spanish resident corporates 
thereunder will be subject to Spanish withholding taxes in similar terms than those described above in respect 
of Spanish resident individuals. 

to be a comprehensive description of all the tax considerations which may be relevant to a decision to 
purchase, own or dispo
consult its tax advisor as to the Spanish tax consequences of the ownership and disposition of the Securities. 

Spanish resident individuals 
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UK TAXATION 

The following wording only relates to Warrants and Certificates issued by BNP Paribas London Branch. 

Warrants 

Warrants issued by BNP Paribas London Branch should generally (assuming consistent accounting treatment) 
be derivative contracts for the purposes of the Finance Act 2002 derivative contracts legislation. Under th

1 

e 
ere is no withholding tax due on payments that are made under the terms of a 
 UK withholding tax will arise on payments that are made by London Branch 

rms of the Warrants.  

2 

 the Certificates are listed on a  recognised stock exchange within the meaning of section 841 
Income and Corporation Taxes Act 1988, at the time at which a payment of interest is made, the 

k Exchange is a recognised stock exchange for these purposes. Under an HM Revenue 

bourg Stock Exchange. 

ents of interest made thereon even if the Certificates are not 

2.3 

duction of 

n the United Kingdom; or  

m taxable profits; or 

 

3 UK Paying and Collecting Agents 

Persons in the United Kingdom (i) paying interest to or receiving interest on behalf of another person who is 
an individual or (ii) paying amounts due on redemption of the Certificates which constitute deeply discounted 

provisions of this legislation th
derivative contract and thus no
under the te

Certificates 

The following sections consider whether UK income tax will be withheld from payments of interest on 
certificates that are issued by BNP Paribas London Branch. 

2.1 Where Certificates are listed on a Recognised Stock Exchange 

Where

interest payment may be made without withholding or deduction for or on account of income tax. The 
London Stoc
and Customs published practice, securities will be treated as listed on the Luxembourg Stock Exchange 
if they are admitted to the official list by the Societe de la Bourse de Luxembourg and are admitted to 
trading on the Luxembourg Stock Exchange. HM Revenue and Customs have confirmed that securities 
that are admitted to trading on either the Bourse de Luxembourg or EuroMTF satisfy the condition of 
being admitted to trading on the Luxem

2.2 Certificates Issued by a Bank 

As long as BNP Paribas London Branch (i) is a “bank” for the purposes of section 840A Income and 
Corporation Taxes Act 1988, and (ii) issues the Certificates in the ordinary course of its business, there 
will be no withholding tax due on paym
listed on a recognised stock exchange . 

Other Cases 

If the circumstances in 2.1 or 2.2 do not apply, interest will generally be paid under de
income tax at the lower rate (currently 20 per cent) unless when that interest is paid the company 
which makes the payment reasonably believes that the person beneficially entitled to the interest is: 

(i) a company resident i

(ii) a company not resident in the United Kingdom which carries on a trade or vocation in the 
United Kingdom through a permanent establishment and which brings into account the interest 
in computing its United Kingdo

(iii) a partnership each member of which is a company referred to in (a) or (b) above or a
combination of companies referred to in (a) or (b) above. 
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securities as defined in Chapter 8 of Part 4 of th ing and Other Income) Act 2005 to or 
receiving such amounts on behalf of another vidual may be required to provide certain 

rest 
and, in certain circumstances, such information may be exchanged with tax authorities in other countries.   

e Income Tax (Trad
person who is an indi

information to HM Revenue and Customs regarding the identity of the payee or person entitled to the inte
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ITALIAN TAXATION 

summary does not describe the tax consequences for a holder of Securities that are redeemable in exchange
r convertible into, shares. 

This  
for, o

Interest payments relating to the Securities received by an Italian resident beneficial owner thereof are subject to a 
withholding tax, levied at the rate of 27%, if such beneficial owner is: (i) an individual not engaged in a business 
activity to which the Securities are effectively connected, (ii) a non-commercial partnership; (iii) a real estate 
investment fund, (iv) a pension fund, (v) an investment fund (which includes Fondo Comune d’Investimento, or 
SICAV); or (vi) an entity exempt from corporate income tax. Such withholding tax is levied by the Italian 
intermediary intervening in the payment of the proceeds on the Securities or in the repurchase or transfer thereof. 

Interest on the Securities paid to Italian resident holders which are (i) companies or similar commercial entities 
(including a permanent establishment in Italy of a foreign entity to which the Securities are effectively connected), 
and (ii) Italian resident commercial partnerships, is not subject to the 27% withholding tax, but would form part of 
their respective aggregate income subject to corporate income tax (“IRES”), currently applying at 33% rate. In 
certain cases, such interest may also be included in the taxable net value of production for the purposes of regional 
tax on productive activities (“IRAP”), generally applying at 4.25% rate.  

Interest payments relating to the Securities received by non-Italian resident beneficial owners are generally not 
subject to tax in Italy.  

There is no official interpretation from the Italian tax authorities and/or any case law directly regarding the Italian 
tax regime of payments in respect of securities made by a guarantor. Under a certain interpretation, such payments 
are subject to the same tax regime as payments made by the issuer thereof. Accordingly, payments made by the 
Guarantor with respect to the Securities would be subject to the same tax regime described above.  

Pursuant to the prevailing interpretation capital gains realized on the Securities are not subject to Italian 
withholding tax. The applicable tax regime would vary depending on the holder of the Securities. 
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GERMAN TAXATION 

The following comments are of a general nature and included herein solely for information purposes.  These 
comments are limited to German withholding taxation as currently applicable and do not contain any 
statements as to German tax liability and tax consequences of the purchase, holding or disposal of the 

h 

 income (Sec. 20 Income Tax Act, 
Einkommensteuergesetz), interest income and income similar to interest income are subject to a withholding 

 withholding tax is 36.925 per cent. The withholding tax may be credited or refunded within 

t of principal in 
total or in part (ii) nor any remuneration (especially no interest). 

Foreign-resident holders of Securities who do not have a tax presence in Germany (e.g. permanent 
establishment, fixed place of business or an appointed permanent representative in the Federal Republic of 
Germany) are subject to German taxation only with regard to over-the-counter transactions. Withholding tax 
at a rate of 36.925 per cent. is levied in these cases which might be refundable in total or in part. 

Securities. These comments are not intended to be, nor should they be construed to be, legal or tax advice. No 
representation with respect to the consequences to any particular prospective holder of a Securities is made 
hereby. Any prospective holder of a Security should consult their own tax advisers in all relevant jurisdictions.  

The information contained in this section is not intended as tax advice and does not purport to describe all of 
the tax considerations that may be relevant to a prospective purchaser of the Securities. It is based upon 
German tax laws (including tax treaties) and administrative decrees as in effect as of the date hereof, whic
are subject to change, potentially with retroactive or retrospective effect.  

PROSPECTIVE PURCHASERS OF THE SECURITIES ARE ADVISED TO CONSULT THEIR OWN 
ADVISORS AS TO THE TAX CONSEQUENCES OF AN INVESTMENT IN THE SECURITIES. 

German tax residents 

If the payments under the Securities qualify as investment

tax of 31.65 per cent. If coupons etc. are presented at the counter of a domestic bank (“over the counter 
transactions”), the
the tax assessment. No German withholding tax applies if the Certificates are held with a non-German 
custodian bank. 

If the Securities can be qualified as speculative income, no German withholding tax is imposed. Securities can 
be qualified as speculative income if the Securities neither guarantee or grant (i) a repaymen

Non-tax residents 
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U.S. FE TION 

he rules governing the U.S. federal 

arrant or 
, this summary deals only with U.S. holders of a Warrant or Certificate who purchase 

ers subject to special rules, such as: 

nk; 

• entities that are treated for U.S. federal income tax purposes as partnerships or other 
pass-through entities; 

• an investor who purchases a Warrant or Certificate with respect to stock in a company that is 
treated as a passive foreign investment company (“PFIC”) for U.S. federal income tax 
purposes; 

• an investor who purchases a Warrant or Certificate and holds any other position (whether long 
or short, direct or indirect) in any asset underlying such option; 

• an investor who enters into a Warrant or Certificate that is part of a hedging transaction or that 
has been hedged against currency risk; 

• an investor who enters into a Warrant or Certificate that is part of a straddle or conversion 
transaction for tax purposes; and 

• an investor whose functional currency for tax purposes is not the U.S. dollar. 

DERAL INCOME TAXA

United States Internal Revenue Service (the “IRS”) Circular 230 Notice: To ensure compliance with IRS 
Circular 230, prospective investors are hereby notified that: (a) any discussion of U.S. federal tax issues 
contained or referred to in this Base Prospectus or any document referred to herein is not intended or written 
to be used, and cannot be used by prospective investors for the purpose of avoiding penalties that may be 
imposed on them under the United States Internal Revenue Code; (b) such discussion is written for use in 
connection with the promotion or marketing of the transactions or matters addressed herein; and (c) 
prospective investors should seek advice based on their particular circumstances from an independent tax 
advisor. 

The following summary describes certain U.S. federal income tax considerations that may be relevant to a 
U.S. holder (as defined below) who purchases a Warrant or Certificate. T
income taxation of option transactions and other derivative financial instruments are complex and depend on 
a taxpayer’s particular circumstances. Accordingly, this summary does not purport to be a comprehensive 
description of all of the tax considerations that may be relevant to any particular investor in a W
Certificate. In particular
in the initial offering at the applicable issue price and in whose hands the stock, debt or other property 
underlying the Warrant or Certificate would be capital assets for tax purposes. In addition, this discussion 
assumes that the Warrants are treated as options for U.S. federal income tax purposes, and that when issued 
they are not significantly “in-the-money”. 

This summary also does not discuss the U.S. federal income tax treatment of a U.S. holder who is a member 
of a class of hold

• a dealer in securities or derivative financial instruments; 

• a trader in securities or derivative financial instruments that elects to use a mark-to-market 
method of accounting for securities holdings; 

• a ba

• a life insurance company; 

• a tax-exempt organization; 
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As a consequence of the foregoi mary does not address the 
special tax considerations that Warrants or Certificates with 

 capital gain, (ii) defer all, or a portion, of any loss realized upon the sale, exchange, exercise, 

U.S. holders are strongly urged to consult their own tax 

s in their particular circumstances. U.S. holders should 
also consult their tax advisors as to the possibility of changes of law affecting taxation of derivative financial 
instrum s w cts. 

For pu ses 
who is a citiz stic corporation or (iii) otherwise subject to U.S. 
federal com n on a net income basis in respect of the Warrant or Certificate. A “non-U.S. holder” is 
a holde of a W rtificate that is a nonresident alien individual or a foreign corporation. 

Warrants 

Premium 
Premium paid  Warrant will generally be treated as a nondeductible capital expenditure, 
and premium received by a U.S. holder for a Warrant that it writes will generally not be includible in income 
upon r ipt. 
account upon 

Physical Settlement of Warrants 
A U.S olde
investor has p estor has written will generally 
not rec nize 
underlying pr ge for the sum of the exercise price and the amount of 
the premium that the investor paid for the Warrant (or, in the case of a Warrant written by the investor, for the 
exercis price
investor’s hol perty will begin on the day after the date of exercise or, in the 
case o ock 

ng, it should be particularly noted that this sum
 apply to an investment in a combination of 

respect to the same underlying assets. Further, this summary does not address alternative minimum tax 
consequences or the indirect effects on the holders of equity interests in a holder of a Warrant or Certificate. 

Any of the foregoing circumstances might substantially alter the tax consequences described below, and, in 
some instances, may require specific identification of positions in the relevant Warrant or Certificate before 
the close of the day on which they are acquired. For example, if the straddle rules were to apply, a U.S. holder 
of a Warrant or Certificate might be required to (i) recognize all or a portion of any gain on such Warrant or 
Certificate that would otherwise be long-term or short-term capital gain, as ordinary income or, if applicable, 
short-term
cancellation or lapse of such Warrant or Certificate and (iii) capitalize any interest or carrying charges 
incurred by such U.S. holder with respect to such Warrant or Certificate. 

This summary is based on laws, judicial decisions, and regulatory interpretations in effect on the date hereof, 
all of which are subject to change, possibly on a retroactive basis. 

Additional U.S. federal income tax consequences, if any, applicable to a particular Warrant or Certificate 
(including any Inflation Warrant, Inflation Certificate, Hybrid Warrant or Hybrid Certificate) will be set forth 
in the applicable Final Terms. 

The rules governing the taxation of option transactions and derivative financial instruments are complex and 
depend on a taxpayer’s particular circumstances. 
advisors concerning the U.S. federal, state, local, foreign and other national tax consequences of the 
ownership and disposition of Warrants or Certificate

ent ith contingent payments, including prepaid forward contra

rpo of this discussion, a “U.S. holder” is a holder of a Warrant or Certificate that is (i) an individual 
en or resident of the United States, (ii) a dome

 in e taxatio
r arrant or Ce

 by a U.S. holder for a

ece As described in the following two sections, the amount of such premium will be taken into 
the exercise, sale, transfer, cash settlement, or lapse of the Warrant. 

. h r who receives the underlying property pursuant to the exercise of a Call Warrant that the 
urchased or pursuant to the exercise of a Put Warrant that the inv

og gain or loss on such exercise. Instead, the investor will generally be treated as purchasing the 
operty as of the exercise date in exchan

e  reduced by the amount of the premium that the investor received for the Warrant). The 
ding period for the underlying pro

f st or corporate securities, on the exercise date. 
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A U.S. holder who delivers the property underlying a Put Warrant pursuant to the exercise of such Warrant 
that the investor has purchased will generally be treated as selling the underlying property as of the exercise 
date. Accordingly, such an investor will generally recognize capital gain or loss equal to the difference 
between (i) the exercise price less the amount of the premium that the investor paid for the Put Warrant and 

capital gain or loss upon the sale, 

se and (ii) the amount of the premium that 
the investor paid for the Warrant. Such capital gain or loss generally will be long-term capital gain or loss if 

ital gain (equal to the premium) upon a lapse of the Warrant. 

256 will not apply to the Share 

n the terms of a Certificate, such Certificate could be treated as one or more of the following: (i) 
rward contract (which, depending on the terms, may be subject to embedded options), (ii) a 

n of a loan (or deposit) and a forward contract, (iii) an outright or constructive ownership interest 

pect to the Certificates, and 
s described below is not binding on the IRS or the courts. As a result, 

n accordance with the U.S. holder’s method of tax 
accounting). 

(ii) the investor’s tax basis in the underlying property. Because the purchase of a Put Warrant will generally 
constitute a “short sale” within the meaning of Section 1233 of the Internal Revenue Code of 1986, as 
amended (the “Code”), whether such capital gain or loss will be long-term or short-term capital gain or loss 
will depend on the application of the short sale rules. In addition, a U.S. holder may be subject to the straddle 
rules with respect to its investment in the Warrant. U.S. holders should consult their own tax advisors with 
regard to the application of the short sale and straddle rules in their particular circumstances. 

Sale, Transfer, Cash Settlement, or Lapse of Warrants 
A U.S. holder who has purchased a Warrant will generally recognize 
transfer, cash settlement or lapse of the Warrant in an amount equal to the difference between (i) the amount 
realized by the investor from such sale, transfer, settlement, or lap

the Warrant was held for more than one year. Certain exceptions to such treatment are noted below and, if 
appropriate, may be addressed in the applicable Final Terms. A U.S. holder who has written a Warrant will 
generally recognise short-term cap

Mark-to-Market Rules 
Under Section 1256 of the Code, special mark-to-market and character rules apply in the case of certain 
“nonequity” options (including in respect of debt). Unless the Warrants  are listed on a “qualified board or 
exchange” for purposes of Section 1256, however, these mark-to-market rules will not be applicable to U.S. 
holders of the Warrants. The U.S. Treasury Department has not currently designated the Luxembourg Stock 
Exchange as a “qualified board or exchange.” The rules under Section 1
Warrants in any event.  

Certificates 

Classification of the Certificates 
Depending o
a prepaid fo
combinatio
in the property underlying such Certificate, (iv) a contingent payment debt instrument, or (v) a combination of 
a loan (or deposit) and one or more options. Additional U.S. federal income tax consequences applicable to a 
particular issuance of Certificates will be set forth in the applicable Final Terms. 

No ruling is being requested from the Internal Revenue Service (“IRS”) with res
the treatment of the Certificate
significant aspects of the U.S. federal income tax consequences of an investment in the Certificates are 
uncertain. 

Tax Treatment of (Prepaid) Forward Contracts (With or Without a Loan) 
If any Certificates are treated as (prepaid) forward contracts (with or without a loan) for U.S. federal income 
tax purposes, the following description should apply to such Certificates. 

Interest Payments. Payments of interest (if any) will be taxable to a U.S. holder as ordinary interest income at 
the time that such payments are accrued or are received (i
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Physical Settlement. If the Certificates are treated as (prepaid) forward contracts, a U.S. holder who receives 
underlying stock or debt pursuant to the settlement of a Certificate that the investor has purchased will 
generally not recognize gain or loss on such settlement. The investor will generally be treated as acquiring the 
property underlying the Certificate, as of the date of settlement, in exchange for the amount that it paid to 
acquire the Certificates. 

Cash Settlement, Sale, or Other Disposition of the Certificates. If the Certificates are treated as (prepaid) 
forward contracts, upon the receipt of cash upon settlement of a Certificate or upon the sale or other 
disposition of such Certificate, a U.S. holder will recognize taxable gain or loss, equal to the difference 
between the amount realized (generally, the amount of cash received) and such U.S. holder’s tax basis in the 
Certificate. In general, a holder’s tax basis in a Certificate will equal the amount that such holder paid to 

w under “Constructive Ownership,” any such gain or 

 certain other 
ese rules, however, grant discretionary authority to the U.S. Treasury Department to 

Interest in the Underlying Property 
the terms of particular Certificates, a U.S. holder could be treated as owning the property 

U.S. federal income tax purposes. In that event, for example, in the case of 

 Payment Regulations”).  The Contingent Payment Regulations are complex, but very generally 
ent debt instrument by requiring that 

gent Payment Regulations require 

nt debt instrument in any taxable year, the owner of that instrument will recognize ordinary 

acquire the Certificate. Subject to the discussion belo
loss generally will be long-term capital gain or loss if the Certificates were held for more than one year at the 
time of settlement or at the time of sale or other disposition. 

Constructive Ownership. Some or all of the net long-term capital gain arising from certain “constructive 
ownership” transactions may be characterized as ordinary income, in which case an interest charge would be 
imposed on any such ordinary income. These rules have no immediate application to forward contracts in 
respect of most property underlying the Certificates, since they are only applicable to the extent that the 
underlying property directly or indirectly includes shares of issuers treated as PFICs or as
“pass-thru” entities. Th
expand the scope of “constructive ownership” transactions to include forward contracts in respect of the stock 
of all corporations, in addition to forward contracts in respect of any debt instrument. The rules separately 
also direct the Treasury to promulgate regulations excluding a forward contract that does not convey 
“substantially all” of the economic return on any underlying asset from the scope of “constructive ownership” 
transactions. It is not possible to predict whether such regulations will be promulgated by the U.S. Treasury 
Department, or the form or effective date that any regulations that may be promulgated might take. 

Depending on 
underlying those Certificates for 
Index Certificates, the U.S. holder would be required to recognize appropriate amounts of capital gain on the 
disposition of any shares included in the underlying Index each time that the Index is rebalanced. In such a 
case, such U.S. holder also would be subject to tax on dividends on shares included in the Index in an amount 
equal to the gross dividends paid by companies whose shares are included in the Index. In addition, any 
current expenses (including any withholding taxes) in respect of shares included in the Index would be treated 
as if made directly by the U.S. holder, and the deductibility of such expenses (or creditability of such 
withholding taxes) could be subject to certain limitations. 

Contingent Payment Debt Instruments 
If any Certificates are treated as contingent payment debt instruments, the tax consequences to a U.S. holder 
would be determined under U.S. Treasury regulations governing contingent payment debt instruments (the 
“Contingent
apply the original issue discount rules of the Code to a contingent paym
the original issue discount be accrued every year at a “comparable yield” for the issuer of the instrument, 
determined at the time of issuance of the obligation.  In addition, the Contin
that a projected payment schedule, which results in such a “comparable yield” be determined by the issuer, 
and that adjustments to income accruals be made to account for differences between actual payments and 
projected amounts.  To the extent that the comparable yield as so determined exceeds the projected payments 
on a continge
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interest income for that taxable year in excess of the cash the owner receives and such excess would increase 
the U.S. holder’s tax basis in the debt instrument. In addition, any gain realized on the sale, exchange or 
redemption of a contingent payment debt instrument will be treated as ordinary income.  Any loss realized on 
such sale, exchange or redemption will be treated as an ordinary loss to the extent that the holder’s original 
issue discount inclusions with respect to the obligation exceed prior reversals of such inclusions required by 

d forward 
contracts, the preamble to the proposed regulations expresses the view that similar timing issues exist in the 

If the IRS published future guidance requiring current accrual of income 

es. 

the adjustment mechanism described above. Any loss realized in excess of such amount generally will be 
treated as a capital loss. 

Loan and One or More Options 
If any Certificates are treated as a combination of a loan (or deposit) and one or more options, in general, 
payments of interest (if any) will be taxable to a U.S. holder as ordinary interest income at the time that such 
payments are accrued or are received (in accordance with the U.S. holder’s method of tax accounting), while 
payments in respect of the options would be taxable in a manner similar to the taxation of corresponding 
payments under Warrants. 

Possible Alternative Tax Treatment 
If a Certificate is treated as a unit consisting of a loan and a forward contract (or a loan and one or more 
options), a U.S. holder could be required to accrue a significant amount of original issue discount on a current 
basis during the period in which it holds the Certificate.  

It is also possible that future regulations or other IRS guidance would require a U.S. holder to accrue income 
on the Certificates or Warrants on a current basis. The IRS and U.S. Treasury Department recently issued 
proposed regulations that require the current accrual of income with respect to contingent nonperiodic 
payments made under certain notional principal contracts. The preamble to the regulations states that the 
“wait and see” method of tax accounting does not properly reflect the economic accrual of income on such 
contracts, and requires a current accrual of income with respect to some contracts already in existence at the 
time the proposed regulations were released. While the proposed regulations do not apply to prepai

case of prepaid forward contracts. 
with respect to contingent payments on prepaid forward contracts, it is possible that a U.S. holder could be 
required to accrue income over the term of the Certificates. 

Foreign Currency Rules 

Payments of premium, exercise price, sale proceeds, and cash settlement amounts in respect of Warrants or 
Certificates that are denominated in a currency other than the U.S. dollar will be subject to special U.S. tax 
rules regarding foreign currency transactions. U.S. holders should consult their own tax advisors concerning 
the application of these rules in their particular circumstanc

Non-U.S. Holders 

Except as noted in the applicable Final Terms, the following summary describes the tax consequences to 
non-U.S. holders of investing in Warrants or Certificates. 

Under U.S. federal income tax law as currently in effect, holders of Certificates that are non-U.S. holders will 
not be subject to U.S. federal income taxes, including withholding taxes, on any payments of interest on the 
Certificates so long as the beneficial owner of the Certificates provides a Internal Revenue Service Form 
W-8BEN or otherwise satisfies applicable documentary requirements for establishing that it is a non-U.S. 
holder, unless such interest is effectively connected with the conduct by the holder of a trade or business in 
the United States. 
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Provided that the beneficial owner of the Warrant or Certificate provides an Internal Revenue Service Form 
W-8BEN or otherwise satisfies applicable documentary requirements for establishing that it is a non-U.S. 
holder, the gain realized on any the sale or exchange of the Warrants or Certificates or lapse of the Warrants 
by a non-U.S. holder will not be subject to U.S. federal income tax, including withholding tax, unless (i) such 
gain is effectively connected with the conduct by the holder of a trade or business in the United States or (ii) 
in the case of gain realized by an individual holder, the holder is present in the United States for 183 days or 
more in the taxable year of the sale and either (A) such gain or income is attributable to an office or other 

n the United States by such holder or (B) such holder has a tax home in 

rrants or Certificates. In addition, certain U.S. holders may be subject to backup 
ayments if they do not provide their taxpayer identification numbers to the 

fixed place of business maintained i
the United States. 

Information Reporting and Backup Withholding 

The paying agent will be required to file information returns with the IRS with respect to payments made to 
certain U.S. holders of Wa
withholding tax in respect of such p
paying agent. Persons holding Warrants or Certificates who are not U.S. holders may be required to comply 
with applicable certification procedures to establish that they are non-U.S. holders in order to avoid the 
application of such information reporting requirements and backup withholding tax. 

 
256 



OTHER 

The payment of the Cash Settlement Amount on the Securities, if any, will be made subject to withholding 
taxes and taxes which the law may impose on holders of the Securities. 

Individuals and legal entities should consult their usual tax advisors with respect to the tax treatment which 
applies to them. 

In addition, holders of the Securities should comply with the tax laws applicable in the jurisdiction in which 
they are resident, subject to the application of any applicable tax treaty in force between France or, as the case 
may be, the Netherlands, and such jurisdiction. 

Purchasers of Securities may be required to pay stamp taxes and other charges in accordance with the laws 

CURITIES SHOULD 
CONSULT THEIR OWN TAX ADVISERS.  

Transactions involving Securities may have tax consequences for potential purchasers which may depend, 
amongst other things, upon the status of the potential purchaser and may relate to transfer and registration 
taxes. 

Condition 12 (“Expenses and Taxation”) (in relation to Warrants) and Condition 12 (“Expenses and 
Taxation”) (in relation to Certificates) should be considered carefully by all potential purchasers of any 
Securities. 

Stamp duty on Global Warrants 

The following summary relates to United Kingdom stamp duty.  Purchasers of Warrants may be 
subject to other tax consequences in relation to Warrants.   

In addition to any other tax consequences, potential purchasers of Warrants should note that each Global 
Warrant may constitute an instrument which is subject to United Kingdom stamp duty by reference to the 
amount of the consideration given for the Warrants represented by such Global Warrant.  However, each 
Global Warrant is being executed and delivered outside the United Kingdom and should not be brought into 
the United Kingdom save for the purposes of enforcement.  So long as a Global Warrant is held outside the 
United Kingdom, because it is not required to be brought into the United Kingdom for any purpose, no 
requirement to pay United Kingdom stamp duty will arise.  However, if a Global Warrant were brought into 
the United Kingdom to be used as evidence (for example, for enforcement purposes) or for any other 
purposes, United Kingdom stamp duty will be required to be paid on such Global Warrant before the Global 
Warrant can be used for that purpose.  If stamp duty is payable on the Global Warrant, interest will be payable 
(in addition to stamp duty) in respect of the period from 30 days after the date of execution of the Global 
Warrant to the date of payment.  Furthermore penalties may also be payable if the  Global Warrant is not 
stamped within 30 days of being brought into the United Kingdom.  If a Global Warrant is subject to United 
Kingdom stamp duty, it would be inadmissible in evidence in a United Kingdom court in civil proceedings 
unless duly stamped. 

and practices of the country of purchase in addition to the issue price of each Security. 

TRANSACTIONS INVOLVING SECURITIES MAY HAVE TAX CONSEQUENCES FOR 
POTENTIAL PURCHASERS WHICH MAY DEPEND, AMONGST OTHER THINGS, UPON THE 
STATUS OF THE POTENTIAL PURCHASER AND LAWS RELATING TO TRANSFER AND 
REGISTRATION TAXES.  POTENTIAL PURCHASERS WHO ARE IN ANY DOUBT ABOUT THE 
TAX POSITION OF ANY ASPECT OF TRANSACTIONS INVOLVING SE
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An instrument transferring a Registered Warrant will b pable if the instrument is executed in the United 
Kingdom or, if executed outside the United Kingd ment relates to anything done or to be done in 

ling. 

e stam
om, the instru

the United Kingdom, except where the Warrant relates to UK government securities, debt securities in bearer 
form or other bearer securities denominated in a currency other than ster

All prospective holders should seek independent advice as to their tax positions. 
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U.S. EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974 

The U.S. Employee Retirement Income Security Act of 1974, as amended (“ERISA”), imposes certain 
restrictions on employee benefit plans (“ERISA Plans”) that are subject to ERISA and on persons who are 
fiduciaries with respect to these ERISA Plans. In accordance with ERISA’s general fiduciary requirements, a 
fiduciary of the 
ERISA Plan should determine whether the purchase is permitted under the governing ERISA Plan documents 
and is prudent and appropriate for the ERISA Plan in view of its overall investment policy and the 
composition and diversification of its portfolio. Other provisions of ERISA and Section 4975 of the Internal 
Revenue Code of 1986, as amended (the “Code”), prohibit certain transactions involving the assets of an 
ERISA Plan (as well as those plans that are not subject to ERISA but which are subject to Section 4975 of the 
Code, such as individual retirement accounts (“IRAs”) or Keogh plans (together with any entities whose 
underlying assets include the assets of any such plans or accounts and with ERISA Plans, “Plans”)) and 
persons who have certain specified relationships to the Plan (“parties in interest” within the meaning of 
ERISA or “disqualified persons” within the meaning of Section 4975 of the Code). A party in interest or 
disqualified person who engages in a prohibited transaction may be subject to excise taxes and other penalties 
and liabilities under ERISA and/or the Code. A fiduciary of a Plan (including the owner of an IRA) that 
engages in a prohibited transaction may also be subject to penalties and liabilities under ERISA and/or the 
Code. 

BNPP, directly or through its affiliates, may be considered a “party in interest” or a “disqualified person” with 
respect to many Plans. The purchase of U.S. Securities by a Plan with respect to which BNPP is a party in 
interest or a disqualified person may constitute or result in a prohibited transaction under Section 406 of 
ERISA or Section 4975 of the Code. Certain exemptions from the prohibited transaction provisions of Section 
406 of ERISA and Section 4975 of the Code may be applicable, however, depending in part on the type of 
Plan fiduciary making the decision to acquire such U.S. Securities and the circumstances under which such 
decision is made. Included among these exemptions are Prohibited Transaction Class Exemption (“PTCE”) 
84-14 (an exemption for certain transactions determined by an independent qualified professional asset 
manager), PTCE 91-38 (an exemption for certain transactions involving bank collective investment funds), 
PTCE 90-1 (an exemption for certain transactions involving insurance company pooled separate accounts), 
PTCE 95-60 (an exemption for certain transactions involving insurance company general accounts), or PTCE 
96-23 (an exemption for certain transactions determined by an in-house asset manager). There can be no 
assurance that any of these class exemptions or any other exemption will be available with respect to any 
particular transaction involving the U.S. Securities. Any Plan fiduciary (including the owner of an IRA) 
considering the purchase of U.S. Secuities should consider carefully the possibility of prohibited transactions 
and the availability of exemptions. U.S. governmental plans and certain church plans, while not subject to the 
fiduciary responsibility provisions of ERISA or the provisions of Section 4975 of the Code, may nevertheless 
be subject to local, state or other federal laws that are substantially similar to the foregoing provisions of 
ERISA and the Code. ANY PENSION OR OTHER EMPLOYEE BENEFIT PLAN, INCLUDING ANY 
SUCH GOVERNMENTAL OR CHURCH PLAN AND ANY INDIVIDUAL RETIREMENT ACCOUNT, 
PROPOSING TO ACQUIRE ANY U.S. SECURITIES SHOULD CONSULT WITH ITS COUNSEL. 

By its purchase of any U.S. Security, the purchaser or transferee thereof will be deemed to represent, on each 
day from the date on which the purchaser or transferee acquires the U.S. Securities through and including the 
date on which the purchaser or transferee disposes of its interest in such U.S. Securities, either that (a) it is not 
a Plan, an entity whose underlying assets include the assets of any Plan by reason of Department of Labor 
Regulation section 2570.3-101 or otherwise, or a governmental or church plan which is subject to any federal, 
state or local law that is substantially similar to the provisions of Section 406 of ERISA or Section 4975 of the 
Code or (b) its purchase, holding and, disposition of such U.S. Securities (including, if applicable, the receipt 

 with respect to an ERISA Plan who is considering the purchase of U.S. Securities on behalf 
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of any Guar  ERISA or 
Section 497 ilar federal, 

anty or Entitlement) will not result in a prohibited transaction under Section 406 of
5 of the Code (or in the case of a governmental or church plan, any substantially sim

state or local law) unless an exemption is available with respect to such transactions and all the conditions of 
such exemption have been satisfied. 

Nothing herein shall be construed as a representation that any investment in U.S. Securities would meet any 
or all of the relevant legal requirements with respect to investments by, or is appropriate for, Plans generally 
or any particular Plan. 

The above discussion may be modified or supplemented with respect to a particular offering of U.S. 
Securities, including the addition of further ERISA restrictions on purchase and transfer. Holders should 
consult the applicable Final Terms for such additional information. 
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NOTICE TO PURCHASERS AND HOLDERS OF U.S. SECURITIES AND TRANSFER 
RESTRICTIONS 

As a result of the following restricti

 

ons, purchasers of U.S. Securities are advised to consult legal counsel 

rms used in this paragraph that are defined in Rule 144A, Regulation S or 

ule 144A Global Security, it is a QIB, 
purchasing (or holding) the U.S. Securities for its own account or for the account of one or more QIBs 
and it is aware, and each beneficial owner of such U.S. Securities has been advised, that any sale to it 
is being made in reliance on Rule 144A or (b) in the case of the issue or transfer of U.S. Securities to 
or for a person who takes delivery in the form of a Private Placement Definitive Security, it is an AI, 
purchasing (or holding) such U.S. Security for its own account or for the account of one or more AIs 
and it is aware, and each beneficial owner of such U.S. Security has been advised, that any sale to it is 
being made in reliance on an exemption from the registration requirements of the Securities Act and it 
has delivered an Investor Representation Letter or (c) in the case of the issue or transfer of a U.S. 
Security to or for a person who takes delivery in the form of U.S. Securities represented by a 
Regulation S Global Security, it is outside the United States and is not a U.S. person; 

(ii) that in issuing a U.S. Security linked to any Relevant Asset, BNPP is not making, and has not made, 
any representations whatsoever as to the Relevant Asset or any information contained in any document 
filed by the issuer of such Relevant Asset with any exchange or with any governmental entity 
regulating the purchase and sale of securities or a U.S. Security linked to any Relevant Asset; 

(iii) that BNPP and any affiliate of BNPP may, whether by virtue of the types of relationships described 
above or otherwise, at the date hereof or at any time hereafter be in possession of information in 
relation to the issuer of a Relevant Asset which is or may be material in the context of an issue of U.S. 
Securities linked to such Relevant Asset and which is or may not be known to the general public or any 
Holder. U.S. Securities linked to any Relevant Asset do not create any obligation on the part of BNPP 
or any affiliate to disclose to any Holder any such relationship or information (whether or not 
confidential) and neither BNPP nor any other affiliate of BNPP shall be liable to any Holder by reason 
of such non-disclosure. No such information has been used in the selection of any issuer of a Relevant 
Asset for any U.S. Securities linked to any Relevant Asset; 

(iv) that BNPP and any affiliate of BNPP may have existing or future business relationships with the issuer 
of a Relevant Asset (including, but not limited to, lending, depositary, risk management advisory or 
banking relationships), and will pursue actions and take steps that it deems or they deem necessary or 
appropriate to protect its or their interests arising therefrom without regard to the consequences for a 
Holder of a U.S. Security linked to the issuer of a Relevant Asset; 

(v) that the market value of U.S. Securities linked to the issuer of a Relevant Asset may be adversely 
affected by movements in the value of the issuer of the Relevant Asset or in currency exchange rates; 

(vi) that the Settlement Amount in respect of any U.S. Security may be less than its issue price; 

(vii) that no U.S. Securities have been or will be registered under the Securities Act or any applicable U.S. 
state securities laws, and no U.S. Securities may be offered or sold within the United States or to, or 
for the account or benefit of, U.S. persons except as set forth below; 

prior to making any purchase, offer, sale, resale, exercise, redemption or other transfer of such U.S. Securities. 

Each purchaser of U.S. Securities will, by its purchase of such U.S. Securities, be deemed to acknowledge, 
represent and agree as follows (te
the Conditions are used herein as defined therein): 

(i) that either: (a) in the case of the issue or transfer of a U.S. Security to or for a person who takes 
delivery in the form of U.S. Securities represented by a R
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(viii)  
e 

seller reasonably believes is a QIB  account or for the account of a QIB in a 

(x) 

(xi) 

e benefit plan or 

 4975 of 

(xii) 

 “SECURITIES ACT”). SECURITIES 

L SECURITY ACKNOWLEDGES 

TTACHED 

if in the future it decides to resell, pledge or otherwise transfer the U.S. Securities or any beneficial
interests in the U.S. Securities, it will do so only (a) inside the United States to a person whom th

purchasing for its own
transaction meeting the requirements of Rule 144A, or to an AI pursuant to an exemption from 
registration under the Securities Act, (b) outside the United States to a non-U.S. person in compliance 
with Regulation S, (c) pursuant to another exemption from registration under the Securities Act (if 
available) or (d) pursuant to an effective registration statement under the Securities Act, in each case, 
in accordance with all applicable U.S. state securities laws and as provided in the applicable Final 
Terms; 

(ix) it will, and will require each subsequent Holder to, notify any purchaser of U.S. Securities from it of 
the resale restrictions referred to in paragraph (viii) above, if then applicable; 

that U.S. Securities initially offered in the United States to QIBs will be represented by a Rule 144A 
Global Security, that U.S. Securities offered to AIs will be in the form of Private Placement Definitive 
Securities and that, in each such case, the U.S. Securities offered outside the United States in reliance 
on Regulation S will be represented by a Regulation S Global Security; 

on each day from the date on which it acquires U.S. Securities through and including the date on which 
it disposes of its interests in such U.S. Securities, either that (a) it is not an “employee benefit plan” as 
defined in Section 3(3) of ERISA subject to Title I of ERISA, a “plan” as defined in Section 4975(e)(1) 
of the Code subject to Section 4975 of the Code (including without limitation, an individual retirement 
account), an entity whose underlying assets include the assets of any such employe
plan by reason of Department of Labor Regulation section 2510.3-10 or otherwise, or a governmental 
or church plan which is subject to any federal, state or local law that is substantially similar to the 
provisions of Section 406 of ERISA or Section 4975 of the Code or (b) its purchase, holding and 
disposition of such U.S. Securities (including, if applicable, the receipt of any Guaranty or 
Entitlement) will not result in a prohibited transaction under Section 406 of ERISA or Section
the Code (or, in the case of a governmental or church plan, violation of any substantially similar 
federal, state or local law) unless an exemption is available with respect to such transactions and all the 
conditions of such exemption have been satisfied. 

that Rule 144A Global Securities will bear a legend to the following effect unless otherwise agreed to 
by BNPP: 

“THE SECURITIES REPRESENTED BY THIS RULE 144A GLOBAL SECURITY HAVE NOT 
BEEN REGISTERED AND WILL NOT BE REGISTERED UNDER THE UNITED STATES 
SECURITIES ACT OF 1933, AS AMENDED (THE
REPRESENTED BY THIS RULE 144A GLOBAL SECURITY MAY NOT BE OFFERED, SOLD 
OR OTHERWISE TRANSFERRED WITHOUT REGISTRATION UNDER THE SECURITIES ACT 
UNLESS AN EXEMPTION FROM REGISTRATION IS AVAILABLE. BNP PARIBAS, THE 
ISSUER OF THIS RULE 144A GLOBAL SECURITY, HAS NOT BEEN REGISTERED UNDER 
THE INVESTMENT COMPANY ACT OF 1940, AS AMENDED. THE PURCHASER OF ANY 
SECURITY REPRESENTED BY THIS RULE 144A GLOBA
THE RESTRICTIONS ON THE TRANSFER OF THE SECURITIES SET FORTH BELOW AND 
AGREES THAT IT SHALL TRANSFER ANY SECURITY ONLY AS PROVIDED IN THE 
AGENCY AGREEMENT REFERRED TO HEREIN OR IN THE FINAL TERMS A
HERETO. 

THE EXERCISE OR REDEMPTION OF THESE SECURITIES MAY BE RESTRICTED AS SET 
FORTH IN THE FINAL TERMS. 
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EACH HOLDER OF A BENEFICIAL INTEREST IN THE SECURITIES REPRESENTED BY THIS 
RULE 144A GLOBAL SECURITY SHALL BE DEEMED TO HAVE REPRESENTED WITH 
RESPECT TO ITSELF AND EACH ACCOUNT FOR WHICH IT IS PURCHASING THAT IT AND 
EACH HOLDER OF SUCH ACCOUNT IS A QUALIFIED INSTITUTIONAL BUYER WITHIN 
THE MEANING OF RULE 144A AND ACQUIRED SUCH INTEREST IN A TRANSACTION 
MEETING THE REQUIREMENTS OF RULE 144A. ANY RESALE OR OTHER TRANSFER OF 
AN INTEREST IN THE SECURITIES REPRESENTED BY THIS RULE 144A GLOBAL 
SECURITY SHALL REQUIRE THE TRANSFEROR TO SUBMIT TO THE RELEVANT AGENT A 
CERTIFICATE OF TRANSFER, IN THE APPROPRIATE FORM SET FORTH IN SCHEDULE 9 OF 

XECUTED INVESTOR 

 ANY INTEREST IN THE 

E “CODE”), OR ANY ENTITY PART OR ALL OF 

SE, OR ANY GOVERNMENTAL OR CHURCH PLAN SUBJECT TO FEDERAL, 

ND OTHER TRANSFERS OF THE SECURITIES TO REFLECT 

THE AGENCY AGREEMENT REFERRED TO HEREIN, TOGETHER, IN THE CASE OF 
TRANSFERS TO AN ACCREDITED INVESTOR WITHIN THE MEANING OF RULE 501(a) OF 
REGULATION D UNDER THE SECURITIES ACT, WITH A DULY E
REPRESENTATION LETTER FROM THE RELEVANT TRANSFEREE, IN THE FORM SET 
FORTH IN SCHEDULE 10 OF THE AGENCY AGREEMENT REFERRED TO HEREIN. IF AT 
ANY TIME THE NEW YORK AGENT SUBSEQUENTLY DETERMINES OR IS 
SUBSEQUENTLY NOTIFIED BY BNPP THAT THE HOLDER OF
SECURITIES REPRESENTED BY THIS RULE 144A GLOBAL SECURITY WAS IN BREACH, AT 
THE TIME GIVEN, OF ANY REPRESENTATION OR AGREEMENT GIVEN BY SUCH HOLDER, 
THE PURPORTED TRANSFER SHALL BE ABSOLUTELY NULL AND VOID AB INITIO AND 
SHALL VEST NO RIGHTS IN THE PURPORTED TRANSFEREE (SUCH PURPORTED 
TRANSFEREE, A “DISQUALIFIED TRANSFEREE”) AND THE LAST PRECEDING HOLDER 
OF SUCH INTEREST THAT WAS NOT A DISQUALIFIED TRANSFEREE SHALL BE 
RESTORED TO ALL RIGHTS AS A HOLDER THEREOF RETROACTIVELY TO THE DATE OF 
TRANSFER OF SUCH INTEREST BY SUCH HOLDER. 

THE ACQUISITION OF U.S. SECURITIES BY, OR ON BEHALF OF, OR WITH THE ASSETS OF 
ANY “EMPLOYEE BENEFIT PLAN” SUBJECT TO THE FIDUCIARY RESPONSIBILITY 
PROVISIONS OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS 
AMENDED (“ERISA”), OR ANY “PLAN” SUBJECT TO SECTION 4975 OF THE INTERNAL 
REVENUE CODE OF 1986, AS AMENDED (TH
THE ASSETS OF WHICH CONSTITUTE ASSETS OF ANY SUCH EMPLOYEE BENEFIT PLAN 
OR PLAN BY REASON OF DEPARTMENT OF LABOR REGULATION SECTION 2510.3-101 OR 
OTHERWI
STATE OR LOCAL LAW SUBSTANTIALLY SIMILAR TO THE FIDUCIARY RESPONSIBILITY 
PROVISIONS OF ERISA OR SECTION 4975 OF THE CODE IS PROHIBITED UNLESS THE 
PURCHASE, HOLDING AND SUBSEQUENT DISPOSITION OF U.S. SECURITIES 
(INCLUDING, IF APPLICABLE, THE RECEIPT OF ANY GUARANTY OR ENTITLEMENT) 
WOULD NOT RESULT IN ANY PROHIBITED TRANSACTION UNDER SECTION 406 OF 
ERISA OR UNDER SECTION 4975 OF THE CODE (OR IN THE CASE OF A GOVERNMENTAL 
OR CHURCH PLAN, VIOLATION OF ANY SUBSTANTIALLY SIMILAR FEDERAL, STATE OR 
LOCAL LAW). 

IF REQUESTED BY THE ISSUER OR BY AN AGENT, THE PURCHASER AGREES TO 
PROVIDE THE INFORMATION NECESSARY TO DETERMINE WHETHER THE TRANSFER 
OF SECURITIES REPRESENTED BY THIS RULE 144A GLOBAL SECURITY IS PERMISSIBLE 
UNDER THE SECURITIES ACT. 

THE SECURITIES AND RELATED DOCUMENTATION MAY BE AMENDED OR 
SUPPLEMENTED FROM TIME TO TIME TO MODIFY THE RESTRICTIONS ON AND 
PROCEDURES FOR RESALES A

 
263 



ANY CHANGE IN APPLICABLE LAW OR REGULATION (OR THE INTERPRETATION 
THEREOF) OR IN PRACTICES RELATING TO THE RESALE OR TRANSFER OF RESTRICTED 
SECURITIES GENERALLY. BY THE ACCEPTANCE OF A SECURITY REPRESENTED BY THIS 
RULE 144A GLOBAL SECURITY, THE PURCHASER THEREOF SHALL BE DEEMED TO 
HAVE AGREED TO ANY SUCH AMENDMENT OR SUPPLEMENT. 

that Private Placement Definitive Securities will bear a legend to the following effect unless otherwise 
agreed to by BNPP: 

“THIS SECURITY HAS NOT BEEN REGISTERED AND WILL NOT BE REGISTERED UNDER 
THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”). 
THIS SECURITY MAY NOT BE OFFERED, SOLD OR OTHERWISE TRANSFERRED WITHOUT 
REGISTRATION UNDER THE SECURITIES ACT UNLESS AN EXEMPTION FROM 
REGISTRATION IS AVAILABLE. BNP PARIBAS, THE ISSUER OF THIS SECURITY, HAS NOT 
BEEN REGISTERED UNDER THE INVESTMENT COMPANY ACT OF 1940, AS AMENDED. 
THE PURCHASER OF THIS SECURITY, BY ITS ACCEPTANCE HEREOF, ACKNOWLEDGES 
THE RESTRICTIONS ON THE TRANSFER OF THIS SECURITY SET FORTH BELOW AND 
AGREES THAT IT SHALL TRANSFER THIS SECURITY ONLY AS PROVIDED IN THE 
AGENCY AGREEMENT REFERRED TO HEREIN OR IN THE FINAL TERMS ATTACHED 
HERETO. 

THE EXERCISE OR REDEMPTION OF THESE SECURITIES MAY BE RESTRICTED AS SET 
FORTH IN THE FINAL TERMS. THIS SECURITY MAY ONLY BE TRANSFERRED, 
EXERCISED OR REDEEMED IN MINIMUM AMOUNTS OF U.S.$250,000. 

THE HOLDER OF THIS SECURITY SHALL BE REQUI

(xiii) 

RED TO REPRESENT WITH RESPECT 

EREE (SUCH PURPORTED TRANSFEREE, A “DISQUALIFIED 

TO ITSELF AND ANY ACCOUNT FOR WHICH IT IS PURCHASING THAT IT AND ANY 
HOLDER OF SUCH ACCOUNT IS AN ACCREDITED INVESTOR WITHIN THE MEANING OF 
RULE 501(a) OF REGULATION D UNDER THE SECURITIES ACT AND ACQUIRED SUCH 
INTEREST IN A TRANSACTION EXEMPT FROM THE REGISTRATION REQUIREMENTS OF 
THE SECURITIES ACT. ANY RESALE OR OTHER TRANSFER OF INTEREST IN THIS 
SECURITY SHALL REQUIRE THE TRANSFEROR TO SUBMIT TO THE RELEVANT AGENT A 
CERTIFICATE OF TRANSFER, IN THE APPROPRIATE FORM SET FORTH IN SCHEDULE 9 OF 
THE AGENCY AGREEMENT REFERRED TO HEREIN, TOGETHER, IN THE CASE OF A 
TRANSFER TO AN ACCREDITED INVESTOR, WITH A DULY EXECUTED INVESTOR 
REPRESENTATION LETTER FROM THE RELEVANT TRANSFEREE, IN THE FORM SET 
FORTH IN SCHEDULE 10 OF THE AGENCY AGREEMENT REFERRED TO HEREIN. IF AT 
ANY TIME THE DEFINITIVE AGENT SUBSEQUENTLY DETERMINES OR IS 
SUBSEQUENTLY NOTIFIED BY THE ISSUER THAT THE HOLDER OF ANY INTEREST IN 
THIS SECURITY WAS IN BREACH, AT THE TIME GIVEN, OF ANY REPRESENTATION OR 
AGREEMENT GIVEN BY SUCH HOLDER, THE PURPORTED TRANSFER SHALL BE 
ABSOLUTELY NULL AND VOID AB INITIO AND SHALL VEST NO RIGHTS IN THE 
PURPORTED TRANSF
TRANSFEREE”) AND THE LAST PRECEDING HOLDER OF SUCH INTEREST THAT WAS 
NOT A DISQUALIFIED TRANSFEREE SHALL BE RESTORED TO ALL RIGHTS AS A HOLDER 
THEREOF RETROACTIVELY TO THE DATE OF TRANSFER OF SUCH INTEREST BY SUCH 
HOLDER. 

THE ACQUISITION OF U.S. SECURITIES  BY, OR ON BEHALF OF, OR WITH THE ASSETS OF 
ANY “EMPLOYEE BENEFIT PLAN” SUBJECT TO THE FIDUCIARY RESPONSIBILITY 
PROVISIONS OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS 
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AMENDED (“ERISA”), OR ANY “PLAN” SUBJECT TO SECTION 4975 OF THE INTERNAL 
REVENUE CODE OF 1986, AS AMENDED (THE “CODE”), OR ANY ENTITY PART OR ALL OF 
THE ASSETS OF WHICH CONSTITUTE ASSETS OF ANY SUCH EMPLOYEE BENEFIT PLAN 
OR PLAN BY REASON OF DEPARTMENT OF LABOR REGULATION SECTION 2510.3- 101 
OR OTHERWISE, OR ANY GOVERNMENTAL OR CHURCH PLAN SUBJECT TO FEDERAL, 

NG AND SUBSEQUENT DISPOSITION OF SUCH U.S. SECURITIES 

NTED FROM TIME TO TIME TO MODIFY THE RESTRICTIONS ON AND 

, THE PURCHASER 

(xiv) 

TION IS AVAILABLE. 

STATE OR LOCAL LAW SUBSTANTIALLY SIMILAR TO THE FIDUCIARY RESPONSIBILITY 
PROVISIONS OF ERISA OR SECTION 4975 OF THE CODE IS PROHIBITED UNLESS THE 
PURCHASE, HOLDI
(INCLUDING, IF APPLICABLE, THE RECEIPT OF ANY GUARANTY OR ENTITLEMENT) 
WOULD NOT RESULT IN ANY PROHIBITED TRANSACTION UNDER SECTION 406 OF 
ERISA OR UNDER SECTION 4975 OF THE CODE (OR IN THE CASE OF A GOVERNMENTAL 
OR CHURCH PLAN, VIOLATION OF ANY SUBSTANTIALLY SIMILAR FEDERAL, STATE OR 
LOCAL LAW). 

IF REQUESTED BY THE ISSUER OR BY AN AGENT, THE PURCHASER AGREES TO 
PROVIDE THE INFORMATION NECESSARY TO DETERMINE WHETHER THE TRANSFER 
OF THIS SECURITY IS PERMISSIBLE UNDER THE SECURITIES ACT. 

THIS SECURITY AND RELATED DOCUMENTATION MAY BE AMENDED OR 
SUPPLEME
PROCEDURES FOR RESALES AND OTHER TRANSFERS OF THIS SECURITY TO REFLECT 
ANY CHANGE IN APPLICABLE LAW OR REGULATION (OR THE INTERPRETATION 
THEREOF) OR IN PRACTICES RELATING TO THE RESALE OR TRANSFER OF RESTRICTED 
SECURITIES GENERALLY. BY THE ACCEPTANCE OF THIS SECURITY
HEREOF SHALL BE DEEMED TO HAVE AGREED TO ANY SUCH AMENDMENT OR 
SUPPLEMENT.” 

that Regulation S Global Securities will bear a legend to the following effect unless otherwise agreed 
to by BNPP: 

“THE SECURITIES REPRESENTED BY THIS REGULATION S GLOBAL SECURITY HAVE 
NOT BEEN REGISTERED AND WILL NOT BE REGISTERED UNDER THE UNITED STATES 
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”). SECURITIES 
REPRESENTED BY THIS REGULATION S GLOBAL SECURITY MAY NOT BE OFFERED, 
SOLD OR OTHERWISE TRANSFERRED WITHOUT REGISTRATION UNDER THE 
SECURITIES ACT UNLESS AN EXEMPTION FROM REGISTRATION IS AVAILABLE. BNP 
PARIBAS, THE ISSUER OF THIS REGULATION S GLOBAL SECURITY, HAS NOT BEEN 
REGISTERED UNDER THE INVESTMENT COMPANY ACT OF 1940, AS AMENDED. THE 
PURCHASER OF ANY SECURITY REPRESENTED BY THIS REGULATION S GLOBAL 
SECURITY ACKNOWLEDGES THE RESTRICTIONS ON THE TRANSFER OF THE 
SECURITIES SET FORTH BELOW AND AGREES THAT IT SHALL TRANSFER ANY 
SECURITY ONLY AS PROVIDED IN THE AGENCY AGREEMENT REFERRED TO HEREIN OR 
IN THE FINAL TERMS ATTACHED HERETO. 

THE SECURITIES REPRESENTED BY THIS REGULATION S GLOBAL SECURITY MAY NOT 
BE EXERCISED BY OR ON BEHALF OF ANY U.S. PERSON (AS DEFINED IN REGULATION 
S) UNLESS REGISTERED UNDER THE SECURITIES ACT OR AN EXEMPTION FROM 
REGISTRA

EACH HOLDER OF A BENEFICIAL INTEREST IN THE SECURITIES REPRESENTED BY THIS 
REGULATION S GLOBAL SECURITY SHALL BE DEEMED TO HAVE REPRESENTED WITH 
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RESPECT TO ITSELF AND EACH ACCOUNT FOR WHICH IT IS PURCHASING THAT IT AND 
EACH HOLDER OF SUCH ACCOUNT IS NOT A U.S. PERSON AND THAT IT AND EACH 
SUCH HOLDER HAS ACQUIRED SUCH INTEREST IN A TRANSACTION MEETING THE 
REQUIREMENTS OF REGULATION S AND WILL NOT ENGAGE IN HEDGING 
TRANSACTIONS WITH REGARD TO THE SECURITIES UNLESS IN COMPLIANCE WITH 
THE SECURITIES ACT. ANY RESALE OR OTHER TRANSFER OF AN INTEREST IN THE 
SECURITIES REPRESENTED BY THIS REGULATION S GLOBAL SECURITY SHALL, 
DURING THE APPLICABLE DISTRIBUTION COMPLIANCE PERIOD (AS DEFINED IN 
REGULATION S), REQUIRE THE TRANSFEROR TO SUBMIT TO THE PRINCIPAL AGENT A 
CERTIFICATE OF TRANSFER, IN THE APPROPRIATE FORM SET FORTH IN SCHEDULE 9 OF 
THE AGENCY AGREEMENT REFERRED TO HEREIN, TOGETHER, IN THE CASE OF 
TRANSFERS TO AN ACCREDITED INVESTOR WITHIN THE MEANING OF RULE 501(a) OF 
REGULATION D UNDER THE SECURITIES ACT, WITH A DULY EXECUTED INVESTOR 

 IN THE SECURITIES 

UCH INTEREST BY SUCH HOLDER. 

OYEE BENEFIT PLAN” SUBJECT TO THE FIDUCIARY RESPONSIBILITY 

RITIES ACT. 

REPRESENTATION LETTER FROM THE RELEVANT TRANSFEREE, IN THE FORM SET 
FORTH IN SCHEDULE 10 OF THE AGENCY AGREEMENT REFERRED TO HEREIN. IF AT 
ANY TIME THE PRINCIPAL AGENT SUBSEQUENTLY DETERMINES OR IS SUBSEQUENTLY 
NOTIFIED BY THE ISSUER THAT THE HOLDER OF ANY INTEREST
REPRESENTED BY THIS REGULATION S GLOBAL SECURITY WAS IN BREACH, AT THE 
TIME GIVEN, OF ANY REPRESENTATION OR AGREEMENT GIVEN BY SUCH HOLDER, THE 
PURPORTED TRANSFER SHALL BE ABSOLUTELY NULL AND VOID AB INITIO AND 
SHALL VEST NO RIGHTS IN THE PURPORTED TRANSFEREE (SUCH PURPORTED 
TRANSFEREE, A “DISQUALIFIED TRANSFEREE”) AND THE LAST PRECEDING HOLDER 
OF SUCH INTEREST THAT WAS NOT A DISQUALIFIED TRANSFEREE SHALL BE 
RESTORED TO ALL RIGHTS AS A HOLDER THEREOF RETROACTIVELY TO THE DATE OF 
TRANSFER OF S

THE ACQUISITION OF U.S. SECURITIES BY, OR ON BEHALF OF, OR WITH THE ASSETS OF 
ANY “EMPL
PROVISIONS OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS 
AMENDED (“ERISA”), OR ANY “PLAN” SUBJECT TO SECTION 4975 OF THE INTERNAL 
REVENUE CODE OF 1986, AS AMENDED (THE “CODE”), OR ANY ENTITY PART OR ALL OF 
THE ASSETS OF WHICH CONSTITUTE ASSETS OF ANY SUCH EMPLOYEE BENEFIT PLAN 
OR PLAN BY REASON OF DEPARTMENT OF LABOR REGULATION SECTION 2510.3-101 OR 
OTHERWISE, OR ANY GOVERNMENTAL OR CHURCH PLAN SUBJECT TO FEDERAL, 
STATE OR LOCAL LAW SUBSTANTIALLY SIMILAR TO THE FIDUCIARY RESPONSIBILITY 
PROVISIONS OF ERISA OR SECTION 4975 OF THE CODE IS PROHIBITED UNLESS THE 
PURCHASE, HOLDING AND SUBSEQUENT DISPOSITION OF SUCH U.S. SECURITIES 
(INCLUDING, IF APPLICABLE, THE RECEIPT OF ANY GUARANTY OR ENTITLEMENT) 
WOULD NOT RESULT IN ANY PROHIBITED TRANSACTION UNDER SECTION 406 OF 
ERISA OR UNDER SECTION 4975 OF THE CODE (OR IN THE CASE OF A GOVERNMENTAL 
OR CHURCH PLAN, VIOLATION OF ANY SUBSTANTIALLY SIMILAR FEDERAL, STATE OR 
LOCAL LAW). 

IF REQUESTED BY THE ISSUER OR BY AN AGENT, THE PURCHASER AGREES TO 
PROVIDE THE INFORMATION NECESSARY TO DETERMINE WHETHER THE TRANSFER 
OF SECURITIES REPRESENTED BY THIS REGULATION S GLOBAL SECURITY IS 
PERMISSIBLE UNDER THE SECU

THE SECURITIES AND RELATED DOCUMENTATION MAY BE AMENDED OR 
SUPPLEMENTED FROM TIME TO TIME TO MODIFY THE RESTRICTIONS ON AND 
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PROCEDURES FOR RESALES AND OTHER TRANSFERS OF THE SECURITIES TO REFLECT 
ANY CHANGE IN APPLICABLE LAW OR REGULATION (OR THE INTERPRETATION 
THEREOF) OR IN PRACTICES RELATING TO THE RESALE OR TRANSFER OF RESTRICTED 
SECURITIES GENERALLY. THE PURCHASER OF SECURITIES REPRESENTED BY THIS 
REGULATION S GLOBAL SECURITY SHALL BE DEEMED TO HAVE AGREED TO ANY 
SUCH AMENDMENT OR SUPPLEMENT.”; and 

that BNPP and others will rely upon the truth and accuracy of the foregoing acknowledgements, 
representations and agreements and agrees that if any of such acknowledgements, representations or 
agreements made by it are no longer accurate, it shall promptly notify BNPP; and if it is acquiring any 
U.S. Securities as a fiduciary or agent for one or more accounts it represents that it has sole investment 
discretion with respect to each such account and that it has full power to make the foregoing 
acknowledgements, representations and agreements on behalf of each such account. 

ho purchase U.S. Securities are required to execute and deliver to the Definitive Warrant Agent or the 
tive Certificate Agent, as the case may be, an Investor Representation Letter. Upon execution and 
y of an Investor Representation Letter by an AI, Private Placement Definitive Securities will be issued. 

vestor Representation Letter will state, among other things, the following: 

that the AI or an investment advisor acting on its behalf has reviewed a copy of this Base Prospectus 
and the Final Terms relating to the Securities, including, without limitation, the risk factors relating to 
the Securities, and such other information as it deems necessary in order to make its investment 
decision; 

that the AI is acquiring the Securities purchased by it for its own account or for one or more accounts 
(each of which is an AI) as to each of which it exercises sole investment discretion and has full power 
to make the foregoing acknowledgements, representations

(xv) 

AIs w
Defini
deliver

The In

(i) 

(ii) 

 and agreements on behalf of each such 

(iii) 

(iv) 

is substantially similar to the provisions of Section 406 of ERISA or Section 4975 of 

such exemption have been satisfied; 

account, and not with a view to any resale, distribution or other disposition of the Securities, subject, 
nevertheless, to the understanding that the disposition of its property shall at all times be and remain 
within its control; 

that the purchaser and each account for which it is acting is an AI within the meaning of Rule 501(a) of 
Regulation D under the Securities Act, and that it has such knowledge and experience in financial and 
business matters as to be capable of evaluating the merits and risks of its investment in the Securities, 
and it and any accounts for which it is acting are each able to bear the economic risk of its or any such 
accounts’ investment for an indefinite period of time; 

that, on each day from the date on which it acquires the U.S. Securities through and including the date 
on which it disposes of its interests in such U.S. Securities, either that (a) the AI is not an “employee 
benefit plan” as defined in Section 3(3) of ERISA subject to Title I of ERISA, a “plan” (defined in 
Section 4975(e)(1) of the Code subject to Section 4975 of the Code (including without limitation, an 
individual retirement account), an entity whose underlying assets include the assets of any such 
employee benefit plan or plan, or a governmental or church plan which is subject to any federal, state 
or local law that 
the Code or (b) the AI’s purchase, holding and disposition of such U.S. Securities (including, if 
applicable, the receipt of any Guaranty or Entitlement) will not result in a prohibited transaction under 
Section 406 of ERISA or Section 4975 of the Code (or, in the case of a governmental or church plan, 
violation of any substantially similar federal, state or local law) unless an exemption is available with 
respect to such transactions and all the conditions of 
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(v) 

(vi) rmal course of its business, invests in or purchases 

(vii) 

ant Asset; (b) it 

 the terms of the Securities, 

(ix) 
gements, representations and agreements, and it agrees that if any of such 

that the AI understands that any subsequent transfer of the Securities is subject to certain restrictions 
and conditions set forth in this Base Prospectus and the Final Terms relating to the Securities 
(including those set out above) and that it agrees to be bound by, and not to resell, pledge or otherwise 
transfer the Securities except in compliance with such restrictions and conditions and the Securities 
Act; 

that the AI is a sophisticated investor that, in the no
securities similar to the Securities and any Relevant Asset and has knowledge and experience in 
investment matters; 

that the AI acknowledges that (a) it did not rely on any investigation that the Issuer, any of its affiliates 
or any person acting on their behalf may have conducted with respect to any Relevant Asset or the 
issuer of any such Relevant Asset, and none of such persons has made any representation to it, express 
or implied, with respect to any such Relevant Asset and the issuer of any such Relev
conducted and relied on its own investigation with respect to the Relevant Asset; (c) it received all 
information that it believes is necessary or appropriate in connection with any such Relevant Asset; 

(viii) that the AI acknowledges that it assumes all economic risk of loss that may occur as a result of changes 
in the prices of the Securities and the Relevant Assets in accordance with
and that it will not look directly or indirectly on BNPP or its affiliates to indemnify it for such loss, and 
that it expressly holds BNPP and its affiliates harmless in respect of any such loss; and 

that the AI acknowledges that BNPP and others will rely upon the truth and accuracy of the foregoing 
acknowled
acknowledgements, representations or agreements made by it are no longer accurate, it shall promptly 
notify BNPP. 
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OFFERING AND SALE 

 

ion ha

 

No act s been or will be taken by BNPP B.V., BNPP or the Managers that would permit a public offering 
of any Securities or possession or distribution of any offering material in relation to any Securities in any 

i
or dist
except ich will result in compliance with any applicable laws and regulations and which 

o

United
None 
deliver
Physic
any st res 

registe
the ap
contain therein, may at 

im
ec

trade, 
or to, o
not be neficially owned at any time by any U.S. person, as such term may be defined in 
Regulation S under the Securities Act, and accordingly are being offered and sold outside the United States to 
non-U.S. persons in reliance on Regulation S. 

As used herein, a U.S. person is any person who is (i) an individual who is a citizen or resident of the United 
States; (ii) a corporation, partnership or other entity organised in or under the laws of the United States or any 
political subdivision thereof or which has its principal place of business in the United States; (iii) any estate or 
trust which is subject to United States federal income taxation regardless of the source of its income; (iv) any 
trust if a court within the United States is able to exercise primary supervision over the administration of the 
trust and if one or more United States trustees have the authority to control all substantial decisions of the 
trust; (v) a pension plan for the employees, officers or principals of a corporation, partnership or other entity 
described in (ii) above; or (vi) any other “U.S. person” as such term may be defined in Regulation S under the 
Securities Act. 

If specified in the applicable Final Terms, certain issues of Securities of BNPP only may be offered and sold 
in the United States. Such U.S. Securities may only be offered and sold to (a) persons reasonably believed to 
be QIBs in reliance upon the exemption from the registration requirements of the Securities Act provided by 
Rule 144A and (b) certain AIs in reliance upon an exemption from the registration requirements of the 
Securities Act. In either such case, such U.S. Securities may concurrently be offered and sold to non-U.S. 
persons in offshore transactions in reliance on Regulation S. For further information on certain restrictions on 
resale, transfer, exercise and redemption, see “Notice to Purchasers and Holders of U.S. Securities and 
Transfer Restrictions.” Offers and sales of U.S. Securities in the United States will be made only through 
broker-dealers who are registered as such under the Exchange Act. 

Securities related to a specified currency or basket of currencies, a specified commodity or basket of 
commodities, a specified interest rate or basket of interest rates or a specified inflation Index or basket of 

jurisd ction where action for that purpose is required. No offers, sales, re-sales or deliveries of any Securities, 
ribution of any offering material relating to any Securities, may be made in or from any jurisdiction 
 in circumstances wh

will n t impose any obligation on BNPP B.V., BNPP and/or the Managers. 

 States 
of the Securities, the Guarantees or, in the case of Physical Delivery Securities, the Entitlement to be 
ed upon the exercise (in the case of Physical Delivery Warrants) or the redemption (in the case of 
al Delivery Certificates) of such Securities have been, or will be, registered under the Securities Act or 
ate securities laws, and trading in the Securities has not been approved by the Commodity Futu

Trading Commission under the United States Commodity Exchange Act, as amended. Neither Issuer has 
red as an investment company pursuant to the Investment Company Act. Unless otherwise specified in 
plicable Final Terms, the Securities are being offered and sold pursuant to the registration exemption 
ed in Regulation S under the Securities Act. No Securities of such series, or interests 

any t e be offered, sold, resold, traded, pledged, exercised, redeemed, transferred or delivered, directly or 
indir tly, in the United States or to, or for the account or benefit of, a U.S. person, and any offer, sale, resale, 

pledge, exercise, redemption, transfer or delivery made, directly or indirectly, within the United States 
r for the account or benefit of, a U.S. person will not be recognised. The Securities of such series may 
 legally or be
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inflation Indices, or Hybrid Warrants rel asses, may not at any time be offered, 
sold, resold, held, traded, pledged, exer  delivered, directly or indirectly, in the 
United States or to, by or for the account or benefit of sons that are U.S. persons as defined in Regulation 
S under the Securities Act or that are not non-United States Persons as defined in Rule 4.7 under the United 

al, for resale to investors or other 
purchasers at varying prices related to prevailing market prices at the time of resale, to be determined by such 

, if so agreed, at a fixed offering price. The Bank will have the sole right to accept offers to 

 may be resold by the U.S. Dealer to investors and other 

filiation with the Bank, the Initial Dealer may not be able to make a market in such series of 

ated to any of these asset cl
cised, redeemed, transferred or

, per

States Commodity Exchange Act, as amended. 

U.S. Securities are being offered from time to time within the United States by the Bank through BNP Paribas 
Securities Corp., a broker-dealer affiliate of the Bank (the “Initial Dealer”), or one or more other broker-
dealers appointed by the Bank from time to time (collectively with the Initial Dealer, the “U.S. Dealers”). The 
U.S. Securities may be sold to each U.S. Dealer at a discount, as princip

U.S. Dealer or
purchase U.S. Securities and may reject any proposed purchase of U.S. Securities in whole or in part. Each 
U.S. Dealer will have the right, in its discretion reasonably exercised, to reject any proposed purchase of U.S. 
Securities through it in whole or in part. 

The Bank has reserved the right to sell U.S. Securities through one or more other dealers in addition to the 
U.S. Dealers and directly to investors on its own behalf in those jurisdictions where it is authorized to do so. 
No commission will be payable by the Bank to any of the U.S. Dealers on account of sales of U.S. Securities 
made through such other dealers or directly by the Bank. 

In addition, the U.S. Dealers may offer the U.S. Securities they have purchased as principal to other dealers. 
The U.S. Dealers may sell U.S. Securities to any dealer at a discount and, unless otherwise specified in the 
applicable Final Terms, such discount allowed to any dealer will not be in excess of the discount to be 
received by such U.S. Dealer from the Bank. Unless otherwise indicated in the applicable Final Terms, any 
U.S. Securities sold to a U.S. Dealer as principal will be purchased by such U.S. Dealer at a price equal to 
100% of the principal amount thereof less a percentage equal to the commission applicable to any agency sale 
of U.S. Securities of identical maturity, and
purchasers as described above. After the initial offering of U.S. Securities to be resold to investors and other 
purchasers, the offering price (in the case of U.S. Securities to be resold at a fixed offering price), the 
concession and discount may be changed. 

The Bank has agreed to indemnify each U.S. Dealer against, or to make contributions relating to, certain civil 
liabilities, including liabilities under the Securities Act. 

The Initial Dealer has advised the Bank that the Initial Dealer may make a market in the U.S. Securities; 
however, the Bank cannot provide any assurance that a secondary market for the U.S. Securities will develop. 
After a distribution of a series of U.S. Securities is completed, because of certain regulatory restrictions 
arising from its af
U.S. Securities or, except on a limited, unsolicited basis, effect any transactions for the account of any 
customer in such series of U.S. Securities. Other broker-dealers unaffiliated with the Bank will not be subject 
to such prohibitions. 

This Base Prospectus and any Final Terms may be used by affiliates of the Bank in connection with offers and 
sales related to secondary market transactions in the U.S. Securities. Such affiliates may act as principal or 
agent in such transactions.  Such sales will be made at prices related to prevailing prices at the time of a sale. 

BNP Paribas Securities Corp., the Initial Dealer for the U.S. Securities offered hereby, is a subsidiary of the 
Bank. 
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Each U.S. Dealer may be deemed to be an “underwriter” within the meaning of the Securities Act, and any 
discounts and commissions received by it and any profit realized by it on resale of the U.S. Securities may be 
deemed to be underwriting discounts and commissions. 

Each purchaser of U.S. Securities offered hereby in making its purchase will be deemed to have represented 
and agreed with the Bank as set forth under “Notice to Purchasers and Holders of U.S. Securities and Transfer 

r or sale is made otherwise than in accordance with 

tate”), each Manager appointed under the Programme will be 
required to represent and agree that with effect from and including the date on which the Prospectus Directive 

t Member State, except that it may, with effect from 

able, all in accordance with the Prospectus Directive and ending on the date specified in 

during the last financial year; (2) a total balance sheet of more than €43,000,000 and (3) an annual net 
turnover of more than €50,000,000, as shown in its last annual or consolidated accounts;  

Restrictions” herein. 

In connection with sales of U.S. Securities outside the United States, each U.S. Dealer will be required to 
agree that, except as described in the preceding paragraph, it has not offered, sold or delivered, and will not 
offer, sell or deliver, any Securities within the United States or to, or for the account or benefit of, U.S. 
persons (a) as part of its distribution at any time and (b) otherwise until 40 days after the later of the 
commencement of an offering and the closing date, and it will have sent to each dealer or distributor to which 
it sells such U.S. Securities during the Distribution Compliance Period a confirmation or other notice setting 
forth the restrictions on offers and sales of such U.S. Securities within the United States or to, or for the 
account or benefit of, U.S. persons. 

In addition, until 40 days after the commencement of an offering of U.S. Securities pursuant to the 
registration exemption contained in Regulation S under the Securities Act, an offer or sale of such U.S. 
Securities within the United States by any dealer that is not participating in such offering may violate the 
registration requirements of the Securities Act if such offe
Rule 144A or another available exemption under the Securities Act. 

Terms used above have the meanings given to them by Rule 144A and Regulation S. 

The Final Terms in respect of any U.S. Securities will set forth additional information relating to the offering, 
sale or distribution of U.S. Securities. 

European Economic Area  

In relation to each Member State of the European Economic Area which has implemented the Prospectus 
Directive (each, a “Relevant Member S

is implemented in that Member State (the “Relevant Implementation Date”) it has not made and will not 
make an offer of Securities to the public in that Relevan
and including the Relevant Implementation Date, make an offer of Securities to the public in that Relevant 
Member State: 

• in (or in Germany, where the offer starts within) the period beginning on the date of publication of a 
prospectus in relation to such offer which has been approved by the competent authority in that 
Relevant Member State or, where appropriate, approved in another Relevant Member State and 
notified to the competent authority in that Relevant Member State or final terms in relation to such 
offer, as applic
the prospectus or final terms, as applicable; 

• at any time to legal entities which are authorised or regulated to operate in the financial markets or, if 
not so authorised or regulated, whose corporate purpose is solely to invest in securities; 

• at any time to any legal entity which has two or more of (1) an average of at least 250 employees 
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• to fewer than 100 natural or legal persons (other than qualified investors as defined in the Prospectus 
Directive) subject to obtaining the prior consent of the relevant Dealer or Dealers nominated by the 
Issuer for any such offer; or 

• at any time in any other circumstances falling within Article 3 of the Prospectus Directive, 

provided that no such offer of Securities shall result in a requirement for the publication by the Issuer or any 
Dealer of a prospectus pursuant to Article 3 of the Prospectus Directive.  

 investors, as defined and in accordance 
 Financial Code (Code 
le D.411-1 II 2° of the 

rance may be made as described above.   

anies, pension funds, other institutional investors, and finance companies and large enterprises 
which as an ancillary activity regularly invest in securities), or (iii) in circumstances where another exception 

or 
Superv

• 

 Wet inzake spaarbewijzen; the “SCA”) may only be 
transferred and accepted, directly or indirectly, within, from or into the Netherlands through the 

irements). No 

ically issued 
outside the Netherlands and are not immediately thereafter distributed in the Netherlands.. 

For the purposes of this provision, the expression an “offer of Securities to the public” in relation to any 
Securities in any Relevant Member State means the communication in any form and by any means of 
sufficient information on the terms of the offer and the Securities to be offered so as to enable an investor to 
decide to purchase or subscribe the Securities, as the same may be varied in that Member State by any 
measure implementing the Prospectus Directive in that Member State and the expression “Prospectus 
Directive” means Directive 2003/71/EC and includes any relevant implementing measure in each Relevant 
Member State. 

France 

BNPP, BNPP B.V. and any Manager of an issue of Securities will be required to agree that they will not offer 
or sell, directly or indirectly, any Securities to the public in the Republic of France, and that offers of 
Securities in the Republic of France will be made only to qualified
with articles L.411-1, L.411-2, D.411-1 and D.411-2 of the French Monetary and
Monétaire et Financier) (the “Code”), but excluding individuals referred to in artic
Code. The Base Prospectus and the Final Terms may not be distributed otherwise than to investors to whom 
offers of Securities in the Republic of F

Netherlands 

Each Manager appointed under the Programme will be required to represent, warrant and agree that Securities 
(including rights representing an interest in a global Security) with a maturity of less than 12 months that 
qualify as money market instruments may and will only be offered, directly or indirectly, in or from the 
Netherlands (i) if they have a minimum denomination (or minimum aggregate purchase price) of €50,000 or 
the equivalent thereof in another currency, or (ii) solely to persons who trade or invest in securities in the 
conduct of their profession or business (which includes banks, securities firms, investment institutions, 
insurance comp

to exemption or dispensation from the prohibition of section 3 subsection 4 of the Dutch Act on the 
ision of the Securities Trade 1995 (Wet toezicht effectenverkeer 1995) applies. 

Zero coupon Certificates in definitive bearer form on which interest does not become due and payable 
during their term but only at maturity (that qualify as savings certificates or spaarbewijzen as defined 
in the Dutch Savings Certificates Act or

mediation of either the Issuer or a member of Euronext Amsterdam N.V. with due observance of the 
provisions of the SCA and its implementing regulations (which include registration requ
such mediation is required, however, in respect of (i) the initial issue of such Certificates to the first 
holders thereof, (ii) the transfer and acceptance by individuals who do not act in the conduct of a 
profession or business, and (iii) the issue and trading of such Certificates if they are phys
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United Kingdom 

plicable provisions of the FinAll ap ancial Services and Markets Act 2000 (the “FSMA”) must be complied 
with in respect to anything done in relation to any Securities in, from or otherwise involving the United 

ngd ction 21 of 

, holding, managing or disposing of investments (as principal or as agent) for the purposes of 
their businesses or who it is reasonable to expect will acquire, hold, manage or dispose of investments 

 principal or agent) for the purposes of their businesses where the issue of the Securities would 

A with respect to anything 
 it in relation to any Securities in, from or otherwise involving the United Kingdom. 

e of
Borsa 
legisla
Progra
offer s
the Se
all'inv
Februa
only b

Ki om. An invitation or inducement to engage in investment activity (within the meaning of Se
the FSMA) may only be communicated or caused to be communicated in connection with the issue or sale of 
any Securities in circumstances in which Section 21(1) of the FSMA does not or, in the case of BNPP, would 
not, if it was not an authorised person, apply to BNPP B.V. or BNPP. 

Each Manager appointed under the Programme will be required to represent and agree, that: 

• in relation to any Securities issued by BNPP B.V. which have a maturity of less than one year, (i) it is a 
person whose ordinary activities involve it in acquiring, holding, managing or disposing of 
investments (as principal or agent) for the purposes of its business and (ii) it has not offered or sold and 
will not offer or sell any Securities other than to persons whose ordinary activities involve them in 
acquiring

(as
otherwise constitute a contravention of Section 19 of the FSMA by BNPP B.V.;  

• it has only communicated or caused to be communicated and will only communicate or cause to be 
communicated an invitation or inducement to engage in investment activity (within the meaning of 
Section 21 of the FSMA) received by it in connection with the issue or sale of any Securities in 
circumstances in which Section 21(1) of the FSMA does not or, in the case of BNPP, would not, if it 
was not an authorised person, apply to the relevant Issuer or the Guarantor;  and 

• it has complied and will comply with all applicable provisions of the FSM
done by

Japan 

No Securities of any series have been or will be registered under the Securities and Exchange Law of Japan 
(the “Securities and Exchange Law”) and Securities may not be offered or sold directly or indirectly in 
Japan or to, or for the benefit of, any resident of Japan (which term as used herein means any person resident 
in Japan, including any corporation or other entity organised under the laws of Japan) or to others for 
re-offering or re-sale, directly or indirectly, in Japan or to, or for the benefit of any resident of Japan, except 
pursuant to an exemption from the registration requirements of, and otherwise in compliance with, the 
Securities and Exchange Law and any other applicable laws, regulations and guidelines of Japan. 

Republic of Italy 
Th fering of the Securities has not been registered with the Commissione Nazionale per le Società e la 

(“CONSOB”) (the Italian securities and exchange commission) pursuant to Italian securities 
tion and, accordingly, each Manager represents and agrees, and each further dealer appointed under the 
mme will be required to represent and agree, that it has not offered, sold or distributed, and will not 
ell or distribute the Securities or any copies of this Base Prospectus or any other document relating to 
curities, respectively, in the Republic of Italy in a solicitation to the public at large (sollecitazione 
estimento) within the meaning of Article 1, paragraph 1, letter (t) of Legislative Decree no. 58 of 24 
ry 1998 (the “Financial Services Act”), unless an exemption applies. Accordingly, the Securities shall 
e offered or sold in the Republic of Italy: 
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(i) to “Professional Investors” (operatori qualificati), as defined under Article 31, paragraph 2, of 
CONSOB Regulation no. 11522 of 1st July 1998, as amended (“Regulation no. 11522”), and effected 

ange control and other applicable laws 

oreo
appoin
offered
may b
or dist
in the 

(a) by
Re er 1993 (the “Italian 
B
re

(b) in
of
su alia on the amount of 
th

(c) in ct and the 
implementing regulations and decrees (if applicable); and  

ompliance with any other applicable requirement or limitation which may be imposed by CONSOB 

With regard to each issue of Securities, the relevant Manager will be required to comply with such other 
ons as shall be set out in the applicable Final Terms. 

in compliance with the terms and procedures provided therein; or 

(ii) in circumstances which are exempted from the rules of solicitation of investment pursuant to Article 
100 of the Financial Service Act and Article 33, first paragraph, of CONSOB Regulation no. 11971 of 
14th May 1999, as amended; and 

(iii) in accordance with all relevant Italian securities, tax and exch
and regulations. 

M ver, and subject to the foregoing, each Manager represents and agrees, and each further dealer 
ted under the Programme will be required to represent and agree, that the Securities may not be 
, sold or delivered and neither this Base Prospectus nor any other material relating to the Securities 

e distributed or made available in the Republic of Italy, unless such offer, sale or delivery of Securities 
ribution or availability of copies of this Base Prospectus or any other material relating to the Securities 
Republic of Italy is made: 

 an investment firm, banks or financial intermediary permitted to conduct such activities in the 
public of Italy in accordance with Legislative Decree no. 385 of 1st Septemb

anking Act”), the Financial Service Act, Regulation no. 11522 and any other applicable laws and 
gulations; 

 compliance with Article 129 of the Italian Banking Act and the implementing instructions of the Bank 
 Italy, pursuant to which the issue, trading or placement of securities in Italy is subject to prior and 
bsequent notification to the Bank of Italy, unless an exemption, depending inter 
e issue and the characteristics of the securities, applies; 

 compliance with the banking transparency requirements set forth in the Italian Banking A

(d) in c
or the Bank of Italy. 

Insofar as the requirements above are based on laws which are superseded at any time pursuant to the 
implementation of Directive 2003/71/EC (the “Prospectus Directive”), such requirements shall be replaced 
by the applicable requirements under the Prospectus Directive or the relevant implementing laws. 

General 

additional restricti
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GENERAL INFORMATION 

risation 1 Autho

B.V. d
B.V. d ation procedures are required of BNPP by French law for the 

li
Securi PP under the Programme may constitute obligations under French law, the issue of 

2 

ist Securities issued under the Programme on (i) the Luxembourg Stock 
Exchange and to admit the Securities for trading described herein on the “Bourse  de Luxembourg” (the 

Exc
appl

3 Notification 

Eac
com
been ctus pour valeurs mobilières which implements 
the Prospectus Directive into Luxembourg law. 

4 Doc

follo , when published, be available for inspection (in the case of (i), (iv), and (v) and 

(i) copies of the Memorandum and Articles of Association of BNPP B.V. and the Statuts of BNPP; 

audited annual non-consolidated financial statements of BNPP B.V. for the two years ended 31 

of BNPP for the two years ended 31 
December, 2004 and 2005; 

(iii) the most recently published audited annual non-consolidated financial statements and audited semi-
annual interim non-consolidated financial statements of BNPP B.V. (BNPP B.V. does not produce 
consolidated interim reports) and the most recently published audited annual consolidated and non-
consolidated financial statements and unaudited semi-annual consolidated financial statements and 
quarterly results of BNPP (BNPP does not produce non-consolidated interim reports);  

(iv) the Information Statement relating to BNPP dated 21 June 2006 including the Issuer’s 1st quarter 
results for the three month period ended 31 March 2006; 

(v) copies of the Guarantees; 

The establishment of the Programme has been approved by resolutions of the Board of Directors of BNPP 
ated 8 May 2003.  The Programme has been approved by resolutions of the Board of Directors of BNPP 
ated 22 May 2006. No authoris

estab shment or update of the Programme or the giving of the Guarantees. However, to the extent that 
ties issued by BN

such Securities is authorised pursuant to the Board resolution dated 18 May 2005 modified on 
23 November 2005 and by the Board resolution dated 23 May 2006. 

Listing on the Regulated Market and the EuroMTF Market of the Luxembourg Stock 
Exchange 

Application has been made to l

 

 

“Regulated Market”) of the Luxembourg Stock Exchange, (ii) the EuroMTF Market of the Luxembourg Stock 
hange or (iii) application may be made to list Securities on other stock exchanges as set out in the 
icable Final Terms. 

h Issuer may request the Commission de Surveillance du Secteur Financier (the “CSSF”) to provide the 
petent authority of any EEA State with a certificate of approval attesting that this Base Prospectus has 
 drawn up in accordance with the Loi relative aux prospe

uments Available 

From the date hereof and so long as Securities are capable of being issued under the Programme, copies of the 
wing documents will

(viii) below) or be available for collection (in the case of (ii), (iii), (vi) and (vii) below), in each case, at the 
specified office for the time being in Luxembourg of BNP Paribas Securities Services, Luxembourg Branch 
and at the specified office for the time being in Paris of BNP Paribas Arbitrage SNC: 

(ii) the 
December, 2004 and 2005 (BNPP B.V. does not produce consolidated annual reports) and the audited 
annual consolidated and non-consolidated financial statements 
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(vi) the Agency Agreement (which co Global Securities); 

(vii) this Base Prospectus; and 

of a syndicated issue of listed Securities, the syndication agreement (or equivalent 

5 

PP B.V. since 31 December 2005. Save as disclosed in this Base Prospectus, there has been no  

6 

PP since 31 March 2006 (being the end of the last financial period for which interim 
ion has been published). Save as disclosed in this Base Prospectus, no significant change 

7 

 have been no governmental, legal or arbitration proceedings 
ngs which are pending or threatened of which either Issuer is aware), during the 

8 

 such Issuer’s ability to 

9 

To the 
give ri f interest with such members’ private interests or other duties. 

10 

Inform
reprod
the rel
or mis

ntains the forms of the English Law 

(viii) in the case 
document). 

Such documents  are also available on BNPP’s website: “www.invest.bnpparibas.com”. In addition, copies of 
this Base Prospectus, any Final Terms relating to securities listed and admitted to trading on the Luxembourg 
Stock Exchange’s Regulated Market, and any documents incorporated by reference in this Base Prospectus 
are available on the Luxembourg Stock Exchange’s website: “www.bourse.lu”. 

Material Change  

 

 

R 

Save as disclosed in this Base Prospectus, there has been no material adverse change in the prospects or 
affairs of BN
material adverse change in the prospects or affairs of BNPP or the Group since 31 December 2005. 

Significant Change 

Save as disclosed in “Recent Developments” contained in pages 63 to 72 of the Information Statement of 
BNPP incorporated by reference in this document, no significant change has occurred in the financial position 
or trading position of BN
financial informat
has occurred in the financial position or trading position of BNPP B.V. since 31 December 2005 (being the 
end of the last financial period for which audited financial information has been published). 

Legal and Arbitration Proceedings 

Save as disclosed in this Base Prospectus, there
(including any such proceedi
period covering at least the 12 months prior to the date of this Base Prospectus which may have, or have had 
in the recent past, significant effects on either Issuer and/or the Group’s financial position or profitability.   

Material Contracts 

Neither Issuer has entered into contracts outside the ordinary course of its respective business, which could 
result in the relevant Issuer being under an obligation or entitlement that is material to
meet its obligation to holders of Securities in respect of the Securities being issued. 

Conflicts of Interests 

knowledge of the Bank, the duties owned by the members of the Board of Directors of the Bank do not 
se to any potential conflicts o

Third Party Information 

ation contained in this Base Prospectus which is sourced from a third party has been accurately 
uced and, as far as the relevant Issuer is aware and is able to ascertain from information published by 
evant third party, no facts have been omitted which would render the reproduced information inaccurate 
leading. The issuer has also identified the source(s) of such information. 
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(comm comptes) and two substitute statutory auditors. The statutory auditors are currently 
PricewaterhouseCoopers Audit (represented by Etienne Boris), Deloitte & Associés (represented by Pascal 

icewaterhouseCoopers Audit, 
tres and Mazars & Guérard are regulated by the Haut Conseil du Commissariat aux 

Comptes and are duly authorised as Commissaires aux comptes. The financial statements of BNPP have been 

The addresses of the statutory auditors of BNP Paribas are as follows: 

opers Audit, 63, rue de Villiers, 92208 Neuilly-Sur-Seine Cedex; 

s registered 
with NIVRA (Nederlands Instituut voor Register Accountants). The financial statements of BNPP B.V. have 

ricewaterhouseCoopers Accountants N.V. for the years ended 31 

12 Clearing Systems 

The English Law Securities represented by a Global Warrant or a Global Certificate have been accepted for 

will be specified in the 

are to clear through an additional or alternative clearing system the appropriate 
 the applicable Final Terms. 

Aud ors  

BNPP
In accordance with French law, BNP Paribas is required to have a minimum of two statutory auditors 

issaires aux 

Colin) (Deloitte & Associés  has replaced Barbier Frinault & Autres since 23 May 2006) and Mazars & 
Guérard (represented by Hervé Hélias). The consolidated and unconsolidated financial statements of BNP 
Paribas have been audited without qualification by PricewaterhouseCoopers Audit, Barbier Frinault & Autres 
and Mazars & Guérard for the years ended 31 December 2004 and 2005. Pr
Deloitte Associés & Au

audited without qualification by PricewaterhouseCoopers Audit, Barbier Frinault & Autres and Mazars & 
Guérard for the years ended 31 December 2004 and 31 December 2005. 

(i) PricewaterhouseCo

(ii) Deloitte & Associés, 185, avenue Charles de Gaulle, 92200 Neuilly sur Seine; and 

(iii) Mazars & Guérard, Mazars, Le Vinci, 4, allée de l’Arche, 92075 Paris La Défense. 

BNPP B.V. 
PricewaterhouseCoopers Accountants N.V. are independent public accountants in The Netherland

been audited without qualification by P
December 2004 and 31 December 2005. 

As per May 2006 Deloitte Accountants B.V. has replaced PricewaterhouseCoopers Accountants N.V.. The 
address of Deloitte Accountants B.V. is Orlyplein 10, 1043 DP Amsterdam. 

clearance through Clearstream, Luxembourg, Euroclear and Iberclear. The appropriate CUSIP, common code, 
ISIN and other relevant code for each issue of English Law Securities represented by a Global Warrant or a 
Global Certificate allocated by DTC, Clearstream, Luxembourg and Euroclear 
applicable Final Terms.  

The French Law Securities shall be accepted for clearance through Euroclear France, Euroclear and/or 
Clearstream, Luxembourg and/or Iberclear. 

If the Securities of any series 
information will be specified in
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